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financial - 
COMIC 


TER JUNE 23, 1879, AT THE POST OFFICE AT NEW YORK, 









Bank and Quotation Section 
Bankers’ Convention Section 


NEW YORK, UNDER THE ACT OF MARCH 3, 


1879. 


NO. 3164 








Willa m 8B. Dana 
138 Front St., 











s inancial 


CHARTERED 1922 


THE FARMERS’ LOAN & TRUS? 
COMPANY 


a 
_ 





16, 18, 20 and 22 Wilttem Street 
é78 Fifth Avonue, at 41st Strect 
o8t Medieon Avenue, et Vind Street 
Rew YORK 


WANAGEMENT OF ESTATES 
CARE OF SECURITIES 
BOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


~ONDON PARIS 


Member Federal Reserve System 
eed New York Clearing House 





Established 1074. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 


GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 
capita, - $1,000,000 Surplus, - $1,000,000 


A Bank for the Builders of Business 








U. s. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


CF Cuitps & Ca 


The Oldest House in America 
Specializing Exclusively in - 
Government Bonds 
moe Tort -Chicago - Pittepurgh - Clevetang 
Washington-St.Loute- Kaneas City-Portiand 
LoeAngelee-Denver - Seattie - Minneapolis 
Seston-Cinsinnati- Detroit - Gan Francisca 





“CHARTER NO. 1” 


first NATIONAL BANK 


PHILADELPHIA 


AVINGCTON © JONES Praciter" 








Financial 


—— 


HARVEY FISK & SONS 
Members New York Stock Bzchange 


120 Broadway New York 








§-18 King William St., 


London, E.C. 4, England. 


NEIDECKER ET CIE, 
80 Place Vendome. 
Paris, France 





Established 1810 
THE 
MECHANICS Anv METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK. 


© JCapital, Sorplus, Profits - 
Deposits Dec, 31, 1925 . 


$26,000,000 
. $332,000,000 
"Foreign Exchange Trast™ Sercke 


Bond Department’ 





Harris, Forses & Co. 


: NEIDECKER & CO.,LTD., 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$29,500,000 


100 Broadway 
57th St. & Fifth Ave, 


40th St. & Madison Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 








































Financial 





Pine Street, Corner William 
NEW YORK 


187 Old Breed Street cendon, &. GC. 2 


HARRIS, FORBES & CO., Ine. 
SesTON 
HARRIS TRUST & SAVINGS BAFrR 
CHICAGO 


Act as fiscal agents for munici 
Sv and corporations 

| in Government. 
pal, raflroad and public atility 


BONDS FOR INVESTMENT 


List en Applicatior 








Uabdic Address SABA NEW YORK 





WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


BOSTON NEW YORK 
Cable Address ‘“Whiteweld” 





EDWARD B.SMITH&CO. 


Investment Securities 


PHILADELPHIA NEW YORK 


The Chase National Bank 


of the City of New York 
67 BROADWAY 


Capital ° + $20,000,000.06 
Surplus and Profits e + 27,178,048.06 
Deposits (Dee. 81, 1925) + 664,608,785.07 


ALBERT H. WIGGIN 
Chairman of the Board and President 


DIRECTORS 


Henry W. Cannon Gerhard M. Dahil 

Albert H. W 

John J. Mi H. Wendell iT 
E. Trt Jeremiah M {ffbenk 

James Ne ft 


Dantel ©. Jackling Arthur G. Hoffrres 
Charies M. Schwa F. Edson White, 
Samuel H. Miller Alfred P. Sloan, Jr 
Edward R. Tinker Elisha Walker 


Edward T. Nichols 
Newcomb Oariton 

Frederick H. _ 
Eugere V. R. Thay 
Car! J. Schmidlapp’ 


Maleolm G. Chace 
Thomas N. McOarter 
Robert L. C 

Amos L. Beaty 
William H Woodin 





We Invites Acoounts 


of 
viduals yy bio terns, ond Ghat bo renee 
on favora a 
to meet or correspond with those who contem- 
plate making yt opening pew acco’ ats 
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J, Pp, MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


OREXEL & OO., PHILADELPHIA 
6th and Cheetnut Streets 


SZORGAR GRENFELL & 0O., LONDON 
No. 22 Old Broad Street 











@ZORGAN, HARJES & OO., PARIS 
14 Place Vendome 


Securities bought and sold op Commissioa. 
Voreign Exchange, Commercia Oredits. 
Cable Transfers. 


sweelas Retters for Travelers, available ie all 
parts of the world. 








*BROWN BROTHERS & CO, 


Established 1818 
WILADELPHIA NEW YORK BosTos 


ALEX. BROWN & SONS, Baltimore 
Investment Securities 
Foreign Exchange 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LaNDON 


—— 





++. Buffern Tailer James G. Wallace 


TAILER &@ 


622 Fifth Ave.. New York 


investment Securities 


f 


Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 





Ocposits Received Subject to Draft 
Interest Allowed on Deposits 
@ecurities Bought and Sold on Commission 





Foreign Exchange, Letters of Credit 





HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
SMBBRES N.Y. STOCK BXOHANGE 


Execute orders for purchase and sale 
of Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


issue Commercial and Travelers’ Credits 
available in all parts of the world. 





John Munroe & Co. 


0 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 
Zamercial Credjts. Foreign Exchange 
Cable Transfers. 


MUNROE & CO. 
Taeas 


Fal 


THE CHRONICLE 


Jndestment Zoouses and Drawers ot Foreign xebange 
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Maitland,Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 
issuef Loans 


Letters eof Oredit 


Messrs. Mallet Freres & Cie, Paris, 
and 
Principal! Places in Mexice. 





SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 


Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 





Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 


Bille ef Exchange, Telegraphic Trenefere, 


op 
National Provincial Bank, Limited, London 


TRAVELERS’ LETTERS OF CREDIT 





EQUIPIAENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


84 PINE STREET NEW YORE 














Lawrence Turnure & Co. 
64-66 Wall Street 
Rew York 


kpvesemens securities beught and seid en sem- 
. Travelers’ credite, available threugh- 
out the United States, Cuba, -— or Merice. 





AUGUST BELMONT & CO. 


45 CEDAR STREET, NEW YORK 


ISSUE LETTERS OF CREDIT 
for Travelers 


Available in all parts of the world. 


Draw Bilis of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets 





GRAHAM, PARSONS & Co, 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 
MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 


ESTABLISHED VALUE 
Foreign Correspondent: The British, 





Foreign and Colonial Corp., Ltd. 
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KIDDER, PEABODY & CO. 


Founded in 1865 


BOSTON NEWEYORK 
PROVIDENCE, R. I. 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents o 


BARING BROTHERS & CO., Led. 
LONDON 





). & W. Seligman & Co 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


120 Broadway 
NEW YORK 


LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 





LAZARD BROTHERS & CO., Ltd., 
London, 11 Lombard Street 





Lazard Brothers & C E ° 
Lonerd Erathere & Ca, Ene d. 
Lazard Freres & -< 


Medrid 


Antwerp 
Mayence 





Securities 
8s of Credit 





Redmond & Co. 
New York Philadelphis 
Pittsburgh 
Baltimore Washingtea 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


60 Pine Street New Yert 


Dollar & Sterling Commercial Lettees 
of Credit 

Financing Importations of 
Foreign Exchange 


Produ. 


Correspondents of 
FRED*X HUTH & CO.,, Len: oe 
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Lee, Higginson & Co: 


Investment Bankers 


Boston 
New York 
Higginson & Co. 


80, Lombard St. 
London, E. C. 


Chicago 


. THE CHRONICLE 
Subestment and Financial ena 


Goldman, Sachs & Co. 


NEW YORK 








CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE 





Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEWSYORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


New York 
Cleveland 
Portland, Me. 


Boston 
Detroit 


Chicago 
Providence 


Established 1888 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO 


Membere New York Stock Exchange 


$0 BROADWAY NEW YORK 





MITCHELL, HUTCHINS & CO 





GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Cemmenwealth Bidg. Miners Bank Bldg. 


PHILADELPHIA, PA 
‘Packard Bldg. 





Illinole Merchants Bank Bullding 
CHICAGO 





Correspondents 


KIDDER, PEABODY & CO. 


SOSTOR Sew YORK 





Underwriters Distributers 











PARSLY BROS. & Co. 
BANKERS 


WEMBERE PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


88 WALL STREET 
NEW YORK 








THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 











Howe, Snow & Bertles 


Incorporated 
Investment Securities 
NEW YORK DETROIT 
GRAND RAPIDS CHICAGO 





H. T HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 








HaRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 


Reading 





| Seanten 


PAA AS. 


MILLETT, ROE & Co. 





INVESTMENT SECURITIES 





MEMBERS 
REW TORK STOCK EXCHANGES 





52 WILLIAM ST. NEW YORK 








Bonds 
Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Office: 42nd St. at Madison Ave. 
Offices in More Than 56 Cittes. 











Lage & Co. 


Members ' 
New York Stock Exchange 
Chicago Stock Exchange 
Investment 


Securities 


160 Broadway 
NEW YORK 


208 So. La Salle St. 
CHICAGO 




















ROBINSON & Co. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
Park Place Office, 1 Park Place 
NEW YORK 


Members New York Stock Exchange 























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Publie Utility and Hydro-Electrie 
Companies 














Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


NEW YORK 
16 Broad Street 


PHILADELPHIA 
1422 Walnut Street 
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WE invite inquiry re 
garding facilities and 
securities of the Associated 
Gas and Electric System. 


Founded in 1862 


Properties in 11 Eastern 
States serving 325,000 con- 
gsumers in well-established 
public utility territories with 
2,000,000 population. 





Associated Gas and 


Electric Company 


Incorporated tn 1906 
Paid up Capital and Surplus 
$30,000,008 


61 Broadway New York 





THE CHRONICLE 
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wet extend the 
facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are iden- 
tified. 





——— 


ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905) 


Paid-up Capital and Surplus 
$75,000,000 


71 Broadway 





New York 











Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 


High Grade Industrial and 
Public Utility Preferred Stocks 


AMKNaLC, 


Established 1865 
@ Nassau St., N. Y. Tel. 2780 Rector 
Members ef N. Y. Steck Exchange 











— 


| Merrill, Lynch & Co. 


Investment Securities 





New York Stock Exchange 
Members;Chicago Stock Exchange 

Cleveland Stock Exchange 

Jetrou Stock Exchange 


| Branch Offices 1 Chieago, Detroit 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
i Uptown Office—i1 East 43rd St. 











Wholesale and retail offerings 
for all markets 


“emplete issues or blochs 
of outstanding issues 


iaewiries from out of town banks and 
dealers solicited 


ROGER B.WILLIAMSJR.€ @ 


8? WALL STREET NEW YORE CITY 














LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


“gi 30. LA SALLE ST., CHICAGO 











BHoosevelt & Son, 


Founded 1797 


Seasoned 
Investmenta 


30 Pine Street 
New York 











MUNICIPAL AND RAILROA! 
BONDS 


For Conservative Investment 


R. L. Day & Co 


35 Congress St., Boston 


New York Correspondent 
REMICK, HODGES & ({ 0. 





PARKINSON & BURF 


Members of the New York and 
Boston Stock Exchanges 


$3 State Street BOSTON 











GODDARD & Co. 


UNION TRUST BUILDING 
PiTTSBURGH 


ow 


Originators and 
Distributors of 





investment 
Securities | 











Sndestment and Financial Zouses 


19 CONGRESS ST., 


{ Vor. 122. 
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CHASE & COMPANY 


BONDS 


Members Sesten ond Beitimere 
Steck Exchanges 








FRAZIER & ©. 


INCORPORA EOD 


INVESTMENTS 


100 Broadway 1600 Walnut St. 
New York Philadelphia 
Washington, D. C. 
Pittsburgh, Pa. 

















sd 


ne ‘re — 


eet 





St. Louis New York Chicago 
Cincinnati New Orleans ‘ 


Boston , 




















(CHANDLER & (GOMPANY 


incORPCAAT ED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 





SEE 9 


———| 





INVESTMENT SECURITIES 


De RIDDER, MASON & MINTON 
TELEPHONE: HANOVER Og | 


24 BROAD STREE! New York 














CorFin, FORMAN & Co. 


INCORPORATED 


39 SOUTH LASALLE STREET 














CHICAGO 














WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pttisburgh Stock Exchange 


31 Pine Street 
Union Trust Bldg. 


New York 
Pittsburgh 
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BANK OF MONTREAL 


Established over 100 Years 


THE CANADIAN BANE 
OF COMIMERCE 


Wood, Gundy 


and Company 


HEAD OFFICE, TORONTO 


Capital Paid-Up______ $29, . R 
Incorporated Rect yt ee nee 9,916,700.00 PAID UP CAPIPAL.............- $20,000,008 
ee 90,020, 600.06 | TROSR VB + 330 anno nnn ~ enn ves pcan: 


President and General Manager, Sir John Aird 
Assistant General Managers: 
R.A. Rumsey OO. W. Rowley F. M. Gibsex 


New a Office, 16 Exchange Place, 


3. o. OGAN, { 
STEPHENSON, Agents. 
SoOuIN MORTO { 
Buy and Sell acciing and Continental 
Exchange and Cable Transfers. Collections 
made at all points. 


Total Assets... _____- 766,147,876.00 


SIR VINCENT MEREDITH, Bart,, President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 


General Manager 


Canadian Government 
and Corporation Bonds 





Branches and Agencies: 


Throughout Canada and Newfoundland. 

At London, England. 

Im Paris, Bank of Montreal (France), 

In the United Statese—New York (64 Wall 
Street), Chicago, San Francisco—British 


| American Bank (owned end controlled by 
the Bank of Montreal). 


14 Wall Street 
New York 





Travelers’ Cheques and Letters of Oredit Issue@ 
available in all parts of the world 
Banking and Exchange business 


of every 
description transacted with Canada. 





LONDON OFFICE—2 Lombard Street, B. © 














ia 
i} 
i} 
i 


| AEAMES&CO, 


LIMITED 


Business Established 1889 


| CANADIAN _ | 
Il! Gov emment LIRIT sCorporation | 
SECURITIES | 


Pais 
11 WALL STREET - NEW YORK | 


{ON TREAL+ TORONTO 
! VICcT RIA, BL. 


LOr 


VANCOUVER 
YDON, ENG. i} 





B. H. Porteous 
& Company 


Members Montreal Stock Exchange 


17 St, John Street MONTREAL 





ST —- cm 
WATER-POWER, 
PUBLIC UTILITY 

and 
INDUSTRIAL 
Secu rities 


F.L.CARLISLE & CO., Inc. 
49 Wall Street 
New York 











= 








Liquidation 


LIQUIDATION, 


THE FIRST NATIONAL BANK OF ORIS 
KANY FALLS, located at Oriskany Falis in the 
State of New York. ‘t* closing its affairs Al 
npote-holders and other Creditors are hereby 
notified to present the netes and etber claims 
against said association for payment. 

MILTON W. DAVISON, Cashier. 

Dated, December 21, 1925 

THE FIRST NATIONAL BANK OF ORIS- 
KANY FALLS, located at Oriskany Palis in the 
State of New York, is succeeded by the Pirst 
Trust & Deposit Company. which has taken over 
at) the business of this institution, acquiring all 
ite assets, and assuming al! its ilabilities. 


MILTON W. DAVISON. Oashier. 
Dated, December 21 1925 


In Mexico—Mexico City, Veracruz, Puebla, 
Guadalajara and Monterey. 


WEST INDIES, BRITISH GUIANA and 
WEST AFRICA- —Barclays Bank (Dominion, 
Colonial & Overseas). Formerly The Colo- 


nial Bank (in which an interes* ‘s ed b 
the Bank of Montreei)? bes d 


R. A. DALY & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 


AND CORPORATION BONDS 


Bank of Toronto _— 
TORONTO, ONT 








CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correepondence Invited 


McDonagh, Somers & Co. 


Deminion Bank Building 
TORONTO, CANADA 








NESBITT. THOMSON 
8 COMPANY LIMITED 
adian Municipal, Public Usilit» 


and Ledustria! bonds 


5 St. James St., Montreal 
| eM lien re peo Ont., Winnipeg 











—_- 





Mining Engineers 


H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Dreze! Building PHILADELPHIA 





| Clecixic Batlwap Engineers 


va ae 
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—THE 
BEELER ORGANIZATION| 


EMG4MEERS AHO CONSULTANTS 


Traction. Tratfic-Equipment Power | 


| COORDINATION or SERVICE “IMPROVED 
}| OP UmaATIOCE—1SCREASED TRAFFIC FINAN 
tj Oe ae ee ee 








| G2 Vemdorbat Ave. Now York City 











BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited, 
The National Provincial & 
Union Bank of England, Ltd. 





20 ‘Piendind in South hanasla 


1 Branch in Mexico 
11 Offices in Spain, France 
and England 
Anglo-South American Bank, Lim. 
Represented by 
The Anglo-South American 
Trust Company 
49 Broadway, New York 





SIMON BORG & CO, 


fembers of New York Stoek Bachange 
Ne. 52 Cedar Street - - New York 


HIGH-GRADE 
INVESTMENT SECURITIES 








Adrian H. Muller & Sen 


AUCTIONEERS 


OFFICE NO. 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
oF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 
14-16 Vesey Street 





B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Mentgemery, Alia. 
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WOODWARD IRON COMPANY STANDARD 
N 
Common Stock \ 
L 
ISSUES 
THEODORE L. BRONSON & CO. INC. 
120 Broadway, New York Telephone, Rector 7580 
relephons Berdell Brothers | Prautoms’ CARLH.PFORZHEIMER & CO. 
Rector os " iite ‘Sac —— Boston Specialists in Standard Oil ang 
ublic ul ecuritie Balttmore e 
a seat wor New York New Haven - ee aad . 
Central Indiana Gas Co. 
ist 5% due 1931 
Newport News Light & Water Co. Underlying 
ist 5% due 194 i 
Pennsylvania-Ohio Edison Co. Railroad 
Deb. 6% due 1950 
Southeastern Power & Light Co. Bonds 


Deb. 6% due 2025 
Ex Warrants 


Southwestern Utilities Corporation 
1st Conv. 8% due 1936 


Electric Power & Light Corp. WOOD, STRUTHERS & CO 


Second Preferred Stock 5 Nassaw Strest 


Idaho Power Co. NEW YORE 
Preferred Stock 


Memphis Power & Light Co. 
Preferred Stock 
































Nebraska Power Co. Real Estate 
Preferred Stock Mortgage Bonds 
Texas Power & Light Co. _— Sold 
Preferred Row 5 Bought—So Quoted 
M-W.BRADERMANN &CO. 
Ineorporated 
60 Broadway, N. Y. Tel. Hanover 7044 
Wanted 














Prov. of Brit. Col. 44s, 1928 
Cleveland Electric Ill. 6% Pfd.|||Province of Ontario 6s, 1943 


City of Calgary, all issues 
Internat. Carbon Com. & Pfd. Havana Electric 6s, 1952-54 








Galena Signal Oil 6s, 1933 Winnipeg Electric 6s, 1954 | Atl i & Bi 
, . antic irm. 
Minn. St. Paul, S. Ste. Marie-|||Manitoba Power 7s, 1941 | ist 5s, due 1934 
Chicago an 4s, 1941 Nova Scotia Steel & Coal 5s, 1949 | 
Pennsylvania Pr. & Lt. 68, 1953|||Northern Ontecio L are. Prd. - Atl. Birm. & Atl. 
Southern Ohio Trac. 5s, 1920 Universal Pictures 8% Pfd. Inc. 5s, due 1930 





| Ernst & Co. 
JOSEPH EGBERT 120 Broadway = New York |i!) Wm.C. Orton & Co. 















































2 Rector St., N. Y. Tel. Whitehall 8460 Telephone Rector 3672 64 Wall St., N. Y. Tel. Hanover 9600-0607 
ST. LOUIS 

Rice Stix Dry Goods Company Com, (new) 

nvestiments United Rwys. of St. Louis Bonds & Stocks 


St. Louis Transit Co. 5s, 1924 

East St. Louis & Suburban 5s, 1933 

Union Elec. Lt. & Pr. of Mo. 7% Pfd, 

Celotex Company Preferred & Common 
Missouri State Life Insurance 
Cc NLEY MORRIS American Stove Company 

Midland Coke & Iron 

Members New York Stock Exchange Wire us your order. 


ial ail es MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Telephone Hanover 1640 Sobers St Louts Stock Exchange 
300 N. Broadway, St. Louis, Mo. 
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UW CGA Fe, By-Products Coke 5!4s, 1945 No. American Light & Power Pfd. 























. ECURITIES a Cent. & South West Util. stock Southwestern Gas & Elec. 6s, 1957 
Chicago Railway 4s & 5s, 1927 United Lt. & Ry. 6s, 1952; 6s, 1973 
Chicago City Conn.'Ry. 5s, 1927 American Public Utilities Stocks 
Chic. No. Sh. & Milw. 6s, 1955 Chic. No. Sh. & Milw. 5s, 1936 


Indiana Natural Oil & Gas 5s, 1936 United Light & Power 6s, 1975 
Mich. Northern Power 5s, 1941 Central Indiana Power Pfd. 
Central Aguirre Sugar 


Fajardo Sugar FRAZIER JELKE & CO 
casero et ae Members New York and Chicago Stock Exchanges 
avanna ugar efining 40 Wall Street 112 West Adams St. 
Sugar Est. of Oriente, Pfd. Maw Yeok Chicago 
Direct private wiresjto‘’ Chicago, Boston and Cincinnats 











Cuba Co. 6s, 1955 
Santa Ana Sugar Ist 8s, 1931 

















Consol. RRs. of Cuba, Pfd. Northern Pacific WE SPECIALIZE IN 
Consol. RRs. of Cuba, Com. Pl. 4s, 1997 Bonde tp 
River & Gulf P Utica Gas & ectric Cos 
, ‘ . and 
Quotations = es As, 1933 Consolidated Water Co. of Uties 
on Reques 


Adirondack Power & Light| Mohawk Valley Investment Corp] 
FARR & CO. 6s, 1950 a 


Members 











eH .|| ae oe oe some 
saeinaaialenn aaaiane SECURITIES 











GREENE, COOKE & HARDY 


Members New York Stock Exchange ‘ 
50 Broad St., N. Y. Hanover 9501 Lorenz . E. Anderson & Cor 

































































Commercial Solvents Corp. fll St, Charles St., 
614% Notes due 1930 ST. LOUIS 
Empire Power Corp. . : 
Class “A” Common pecai Colombia We Specialize in 
When I d i ° “1: 
on Ieous , syemenke Public Utility 
ircular on request 
* Bonds & Stocks 
Tucker, Anthony &C C. H. HENSEL 
J y oO. Py . 
Members New York Stock Exchange | 26 Exchange Place New York CHURCHILL & THOMPSON 
i20 Broadway Rector 8301 voene Beaten Sen Se sielcateasaanapentaclsan sin ine — 
acid OFFERINGS WANTED 

Mexican Govt. Bonds & Scrip 20,000 
Chicago North West Gen. 4s, Reg. me , 9 
U. S. Steel 5s Pacific States Lumber Co., Ist. 8’s 

Rolls Royce Com. & Pfd. Inter. Rapid Trans. 5s, 6s, 7s 1932-1942 

‘Dp? Railroad Securities Co. 4s 
Servel Corp. Class B United States Rubber 6)4s F. M. Brown & Co. 
Southern Baking Common , : $18 1st National Bank Building 
: Wisconsin Cent.; Sup. & Dul. 4s SAN FRANCISCO, CAL, 
Utah Southern Oil Chic. & Alton 3s, 3)4s, Bonds & Ctfs. 








Woodward Iron Com. & Pfd. /| Minn. & St. Louis 4s, Bonds or Ctfs. 


lowa Central 4s, Bonds or Ctfs. 


City Investing Co. 
Mortgage Bond/jCo. 


KIELY & HORTON ||Battelle, Ludwig & Co.| FRANK J. M. DILLON 
































40 Wall St., New York Membere New York Stock Exchange ‘1 Broadway NEW vyORK, N.Y. 

Phone: John 6330-4161 25 Broad St., N. Y. Phone Hanover 8521 Tei. 6460 Bewling Green 
————— 
Alton Atlantic’&"Danville Ist 4s, 1948 ] Mason City & Clear Lake 6s, 1932 
Bonds & Ctfs. Toledo Terminal 4}4s, 1957 Western Maryland 4s, 1952 
Cits. Gas of Indianapolis 5s, 1942 Chicago & Alton 3 4s, 1950 
Hudson & Manhattan Massillon,El. &,Gas Ist 5s, 1956 Pressed Steel Car Conv. 5s, 1933 
Ref. 5s, 1957 Piedmont & Nor. Ry. 58,1954 %@ @ 





Hudson & Manhattan 


Inc. 5s, 1957 PRINCE & WHITELY 


Established 1878 


~~ T . oe 
a a 
D | SILBERBERG & C0 Members New York, Chicago and Cleveland Stock Exchanges 
. ie ° NEWYORK [8 








Members New York Stock Exchange St. Regis Hotel 25 Broad Street 13 East 47th St. 
Telephone Broad 6321 
84 Pine St., N. Y. Tel. John 4860 Chicago Cleveland Akron New port New Haven Hartford 
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Bering Crsen F. i LISMAN &Z CO. WANTED 
Members New York Steck Exchange 


20 EXCHANGE PLACE, NEW YORE Mobile Light & Rwy. 


Atlanta & Charlotte Air Line 4's, 1944 5s. due 1941 
Central Railroad & Banking Co. 5s, 1937 
WE DEAL IN Cuba RR. Improvement & Equip. 5s, 1960 Wir 
Cincinnati Indianap. & Western 5s, 1965 
Hereford Railway 4s, 1930 
Richmond & Mecklenberg 4s, 1948 
Union Terminal of Dallas 5s, 1942 | H. ell SPILLER & CO. 
Wabash Termina! 4s, 1954 ORPORATED 
Cincinnati Gas & Electric 7s, 1951 27 roa St. 63 Wall St. 
Commonwealth Light & Power 7s, 1962 | Boston, 9, Mase. New York City 
Hudson Navigation Co. (all issues) 
| | 





le or Telephone 














Kentucky Public Service Co. 5s, 1941 | 
AND ALL RAILROAD AND FOREIGN SECURITIES | 
| | 





an 


Bull & Eldredge 




























































































ee | ' | 
ee ee . a a Members N ev ‘ork Stack Hache Fe 
' For Investment | yor oo a 
Power and light o perating Companies 20 Broad St., N.Y. Tel. Hanover 4760 
: Preferred Stocks to vield 6.25% to 79, 
Alabam | 
ag od ey Hi ge a Hk 
Consumers Power Birmingham Electric WL Tire & Rubber 
6.6, Preferred 7% Preferred | Ht 5s, 1928 
Minnesota Power & Light Tennessee Electric | iH 
7% Preferred 7°, Preferred . — — > 1] 
| eee 
RUTTER & CO. | OFFERINGS WANTED 
Hi] Hewste O94 {80 wey, 
14 WALL ST., | NEW YORK | Southern Illinois Light & Power 63 & 7s 
few Fork, Bester OO) ‘Philadelphia, Rittenhouse 1267 | Southwestern Bel Telephone 1% Bra. 
Louisville Lighting 5s, 1953 rc a Members St. Leute Steck Exchaugs 
Portland General Elec. 5s, 1935 = aio a a a 300 N. Broadway ST. LOUIS, MO. 
Tri City Ry. & Light 5s, 1930 — 
Cleveland Elec. Illum. 7s, 1941 Beach Creek RR Appalachian Power 6s, 2024 


Michigan Heat © Power'ss, 1935| Carolina, Clinch. & Ohio 5%| Fiske Tire Fabric 63s, 1938 
Brooklyn Borough Gas 6s, 1963 Rensssiner & Saratoga abel tee yo Pub. gg "35 
Rochester & Syracuee go, i9e7| Curtis Publishing New Pfd. |Rochester Railway 8¢, 1930 
oceans iat ee oe Pfd. Rochester Ry. & Light 5s, 1954 
‘ : ; Buff. Roch. & Pitts. Com. ; 4 : 
GUARDIAN DETROIT COMPANY - Southwestern Pr. & Lt. 6s, 2022 


Insorporated 









































' Equitable Office Bldg. Pfd. 
120 Broadway New York Adams Sa Peck Florida Ronee & Light Pfd. 
Direct Private Wire to Detroit 20 Exchange Place New York Newport Company Com. 
Telephone Bowling Green 5480 
United States and —_—<—$_ chs alk =. Kelle ¥ 
: Members New York Swe 6 
Canadian Issues TRIPP & ANDREWS | 5S Wall street o~ ork City 
sone Mecctinge Greea (8590 
GOrdOn . | ~ a a 111 Pearl St ier 
of : i. ‘ Wi | ew Yor ty Hartford, Conn.! . 
Brand i addell Anton Jurgens | Oregon Short Line 5s, a 
130 eentien New York || Reichsban \| Pitts. & Lake Erie Ist 6s, 1928 | 
Telephone: Recter 1540 ee ste k | | Santa Fe Pres. & Ph’x 5s, 1942 








— _ nesiitiiaieiies Utah Power & Light 5s, 1944 


i Midvale Steel 5s, 1936 
GARDNER & GO 
Members New York Stock Exchange 
20 BROAD STREET, N. Y. 








INGALLS & SNYDER 


Members News York Stock Exchange 


| 
f 100 Broadway New York 
Telephone Rector 5573 





Tel. Hanover 0740 
N. Y.C.L.S. Coll. 3148___1998 United States Steel 5s_1951-63 | — 


' 


Louisv. Cin. & Lex. 414s__1931 Pennsylvania 3l4s____1942-44 | 
Minn. St. P. & S. S. M. 5s_1938 St. Lawr. & Adirond. 5s__1996 | 


Manitoba S. W. Col’n 5s_1934 Chic. St. P. M. & Om. 5s__1930 | 
Potts. Bess. & L. E. 5s___1947 Buffalo Roch. & Pitts. 5s_ 1937 WELLINGTON BULL & 6O0., ine. 


Haultanie Buliding. 138 Cresdw.y 
Telechbone Restor 6088.5 














Collateral Loan: 
Short Term Securii.cs 
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West Point Mfg. Co. 
Lancaster Mills 


‘ Bklyn. City & Newton RR. 5s, 39 N. Y. Rys. Ref. 4s & Adj. 5s, veal 
Berkshire Cotton Mfg. Co. 


Bklyn, Q. Co. & Sub. RR. 5s, 41 Pac. Coast Co. Ist & 2d Pf. & Com. 


Brookside Mills | Central Crosstown RR. 6s, 1922 Southern Boulevard RR. 5s, 1945, 
Baush Machine Tool ,| Columbus & 9th Ave. RR. 5s, 1993 23rd St. Ry. Ref. & Imp. 5s, 1962, 
Great Falls Mfg Ge | Lexington Ave. RR. 5s, 1993 Yonkers RR. 5s, 1946 


Dwight Mfg. Co. 
Ipswich Mills 


W Carnesie Ewen. 


Wall Street, New York 





Phones Rector 3273405 























HOTCHKIN C 


58 State Strect, Boston, Mass. ~ 























Cable Address . Anaconda Copper 6s, 1953 
Rain 0460 “Tockin” Indianap. Newcastle & E. 6s American Tel. & Tel. 5s, 1960 
| American Investment Sec || Sn phoget ii 
Suscialiots in aff American Sales Book Com. 2 es 
: i i Mo. Kan. Tex. P. L. 5s, 19 
New England Unlisted smite yw pee Ist 5s Nickel Piate 6340, 1974-75 “s 
Securities assau urro Ltg. Pfd. Pennsylvania 5s, 1964 
WALTER S PLACE & CO Nassau & Suffolk Ltg. 5s Rock Island refunding 4s, 1934 
Howe Scale Pfd. & Com. ' eer 
re * 7 Appalachian Power 5s, 1941 
meres Sacktiehed 1908 ! Roch. & Syra. RR. 5s & Stock Alabama Power 6s, 1961 
snes Yorks 3 ema sweet Thatcher Mfg. Com. New Orleans Public Serv. 4s, 19356 


Telephone Hanover 2090 Public Serv. Colondo 5s, 1954 
rernene Hower it, HL. D. KNOX & GO. |] Seurtenst Pes Le oe, Boas 
oS eens ot., 87 State St., Boston Twin States Gas & Elec. bs, 19563 




















Private “ ire Connec ‘tion 








WANTED 
Continental G. & E. Corp 


7s, Due 1954 ,oUGHT soLD quoreo| MEWBORG & CO. 








EP Syracuse Washing Machine Corp. 9 Members Neu» ¥orle Stock Exchange 
JOSEPH GILMAN Common and Preferred - 60 Broadway, New York 
34 Pine St., N. Y. Tel. John 3846 Werrell-Soule Company mak ween tlm 

a Common and Preferred Direct I elephone to Boston 





Specialists in 


California and Detroit E. G. Childs & Co., Inc. |! Equitable Trust 
















































































Securities The Oldest Established Investment House tv | Wire Wheel Corp. Pfd. 
Direct Private Wire to Our Correspondents 4 Consol. Gas of Balto. 51s, ’52 
Sutro Bros. & Cs. Rew York ‘ae eee Chicage AH. NOLLMAN 
120 Broadway Rector 7356 : 
{ 2 PRector St. Tel. Whitehall 3160 
GUARANTEED —_—_---- 
| JOINT STOCK LAND BANKS STOCKS = 
Stocks and Bonds 
EOWARD B.SPITH & CO. | 
Nehemiah Friedman XK, Co. ESTABLISHED 1892 Tex. &N. us Dallas 4s, 1930 
INCORPORATED N Members N.Y. Stock Bachanos || Western Pacific 4s, 1930 
29 Broadway, New York 63 — Bt. »N.¥. _ Reotor 7880 eS Mem. & Birm. 4s & 5s "34 
. | Long Island Deb. 5s, 1934 
GLOVER & MACGREGOR Investments Long Island, Stewart oe 4s, 32 
2008 Commonwealth Bidg. PITTSBURGH, Px. | Securities Ches. & Ohio Conv. 41/8, '30 
U. S. Dairy Products Corp. | LINE Be ThA @ 
Michigan Steel Corp. 6¥8, 193t | pai “NL § 0 ||| THEODORE PRINCE & CO. 
efractories 68, 1942 F tceanet Senwtieg AR aig Ae pd ei 
West Penn Traction 5s, 1960 | Hamever Square wow Vest 120 Broadway, N.Y. Tel. Rector 9830 
New Orl. Gt. No. Ist 5s, 1955 ees ean 1h Ee Os 
Pennsylvania Sterling 4s, 1948 9 pr renee Leer 4lhs ty eo ge gg ey os 
- d. Term. Ist 414s, ’61 || Florida Southern 4s orthern Ohio Tr t. 4s s 
a Nad gion aly 91 | Oregon Short Line Income 5s Consolidation Coal 414s 
Atl. Birm. & Atl. Inc. 5s, 1930 || Port Reading RR. 5s Michigan Northern Power 5s 


:" ‘rm. |Cleve., Lorain & Wheeling 414s Portland Railway 5s, 1930 
Goes tiv tnian to de, ae 'Cent. of Ga.-Chattanooga 4s Richmond Light & RR. 4s 
Northwestern Term. 5s, 1926 ‘Washington Terminal 314s Staten Island Edison 6s & 61s 
Georgia & Florida Ist 5s, 1956 Norfolk & Southern General 5s Philadelphia Co. 5s, 1951 
* So. Ry.-Mobile & Ohio Coll. 4s Cuba Company 6s, 1955 
WOLFF & STANLEY ‘Atlantic & Birmingham 5s Milwaukee El. Ry. & Lt. 6°), Pfd. 

Telephone Hanover 0088 | 


32 Broadway, N. Y. | SAM’L GOLDSCHMIDT 


Phone Hanover 9650-]-2-3 25 Broed Stree: 
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20 Broad Street, New York 


Chicago Great Western 4s, 1959 
Chicago and Alton 3's ,1950 
Chicago and Western Indiana 5!%4s, 1962 


Japanese Government 6)4s, 1954 


HEILNER, KING & GOLDMAN 


Members New York Stock Exchange 





POTTER & COMPANY 


Member: New York Stock Exchange 
5 Nassau Street New York 
Phone Rector 6540 


Specialists 
Bank and Insurance 
Company Stocks 











Rector 8660 























Firet Mortgage 
Real Estate Bonds 
All Issues—Leading Houses 
Bought—Sold— Quoted 
MAY & COMPANY 


49 Beoad St., N. ¥ Tel. Hanover 1708 

















OFFERINGS WANTED 


Public Service Corp. of N. J. 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


15 Exchange Place JERSEY CITY,N. J. 
Phone Montgomery 6486 











Intercontinental Rubber 
Old Stock 
Va.-Carolina Chemical 
New Common Receipts 


EM. STERN& CO. NEW YOR: 


NEW YORK 
Members N. Y. Stock Brchange. Llanever 9780 














Dominguez Oil 
Fields Company 


Martin Judge, Jr., & Co. 


Members San Francisco Stack Exchange 
485 California Street 
SAN FRANCISCO 





Specialists in Cincinnati Securities 


W.E. HUTTON & CO. 


CINCINNATI, OHIO 


MEMBERS OF OFFICES 
New York Stock Bxchange 
Cincinnati Stock Exchange New York City 
Ohicago Board of Trade troit, ich. 
ew York Cotton Exchange Dayton, Ohie 


Commonw. Lt.&P.Co.7% gold bonds, due 1962 
Columbia W. & L. Co. 6% gold bonds, due 1941 
United Utilities 6% gold bonds, due 1943 

Power Sec.Corp.C.T.6% gold bonds,due 1949 


Piase ibis 


A. P. BARRETT & CO. 


Members Balttmore Stock Ezchangs 
Charts & Leatnapan 
Baltimore, ~— 





Washington Ry. & Electric 4s, 1951 
Potomac Electric Power 7s, 1941 
Western Maryland Ry. Equip. 6 
Charles Warner Co. 7s, 1922 


Members Baltimors & Now York Stech Eschanges 


J.S. WILSON JR. & CO. 


Calvert Butiding Beitimors, Md. 
Phene Placa 4838 








"BANK S. THOMAS, Mger.Bank Stock Dept.| 











BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas Co. 

Nassau & Suffolk Lighting Ca, 
Scranton & Wilkes-Barre Trac. 


D- 
Betablished | 865 


BIOREN & Co. 


410 Chestnut St., Philadeiphia 
Members ef New York and Philedeiphie 
Seock Eachanges 





H. MOUNTAGUE VICKERS 


Betablished 1396 
49 Wall St., New York Hanover 2750 


Railroad and 


Foreign Bonds 








American Rolling Mill Co. 
Consolidation Coal Co. 
Commercial Credit Co. 
Finance Co. of America 
serpent, Weteh Co. 

hio Traction Co. 
Pennsylvania Water & Power Co. 
Procter & Gamble Co. 


WESTHEIMER & COMPANY 


Members of the New York Stock Eazchange. 
Cincinnati, Ohio Baltimore, Md. 








Specialists in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Bought—Sold— Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 














ew York Ourb Mark-t 





Electric Power & Light 2d Pfd. 
Twin States Gas & Elec. 5s, 1953 
Arkansas Light & Pow. 6s, 1954 
Texas City Terminal 6s, 1941 
Long Bell Lumber 6s, 1943 


FROST & CO. 


115 Broadway, N. Y. Phone Rector 077, 

















We Will Buy 
15,000 Birmingham Elec. 
6s of 1954 
at 10314 





~e 


Lutey, Buizzarp & Co. 


MEMBERS Prt ADEL STOCK CXCHANGE 


PACKARD BLOG-PHILADELPHIA ; 





HILADELPIHA NEW YORK 
TEL fritremouse 2524 WHITEMALL 1994 
RACE 5564 CANAL 6426-7 8-9 





























—, 











4@ Wall Street 


BERTRON, GRISCOM & CO. INC 


[INVESTMENT SECURITIES 


Land Title Buildin. 


NEW YORK PHILADELPHIA 











Central Mexico Light & Power Co. 6s, 1940 
Colorado Power Co. 5s, 1953 
Louisville Gas & Electric Co. 6s, 1937 
National Power & Light Co. Inc. 7s, 1972 
Nebraska Power Co. 6s, 2022 
New Orleans Public Service Inc. 6s, 1949 
Ohio Power Co. 6s & 7s 
Texas Power & Light Co. 6s, 2022 
Toledo Traction, Light & Power Co. 51s, 1930 


McDowe ut, Giss & Hero.ine 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 
TELEPHONE HANOVER 9460 
Private Telsphone to Boston and Philadeiphte 


Birmingham Electric Co. 6s, 1954 
Sioux City Gas & Elec. 5's, 1960 
Pub. Serv. of N. Illinois 5s, 1962 
Cleveland Elec. Illum. 5s, 1939-54 
Puget Sound Pow. & Lt. 5!s, 1949 
Dayton Power & Light 5s, 1941 
Pacific Gas & Electric 5's, 1952 


SAMUEL McCREERY & CO. 
Members New York and Philadelphia 


Stock Exchanges 
Franklin Bank Building, Philadelphia 
Private Telephone to New York, Baltimore 
and Boston 














Continental Gas & Elec. 6s, 1964 
Continental Gas & Elec. 7s, 1954 
United Light & Power 6s, 1974 
United Light & Power 6s, 1975 
Municipal Service 5s, 1942 

Ft. Dodge, Des Moines & So. 5s, 1938 


BORER & ULLRICH 


Philadelphia National Bank Building 
PHILADELPHIA 

















N. Y. Tel. Canal 7364 
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Holl’sburg Bedf. & Cumb. Ist 4s, 1951 
Pitts. McK. & Yough. Ist 6s, 1932 


Connecting Ry. of Phila. ist 4s, 1951 
Penna. Co. E 4s, 1952 

Long Island Lighting 6s, 1948 

West Phila. Pass. Ry. 1st 314s, 1956 
Hestonv. Mantua & Fairm. 5 '4s, 1934 
Lehigh Valley Coal 1st 4s, 5s, 1933 


Biddle & Henry 


104 South Fifth Street 


Philadelphia 
Private Wire to New York Call Canal 8437 








GIANT PORTLAND CEMENT co. 
7% Cumulative Pfd. Stoc 
Dividends in arrears. —— a ee 19 


es ee e 
Price—$50 per share. 
ARTHUR C. RICHARDS & CO. 


1624 CHESTNUT ST., PHILADELPHIA 
Tel. Rittenhouse 4566 


New York Phone—Hanover 6850 
WANTED 
Midland Valley Railroad 
Common at 38 
FOR SALE 
Midland Valley Railroad 


Preferred at 35 


GEORGE N. FLEMING 
81 Lefayette Building Philadelphia 
Telephone Lombard 6414 























Central Vermont Ref. 5s 1930 
New Orleans Great Northern 5s 1955 
Cincinnati, Indianapolis & Western 1st 5s 1965 


Bought—Sold—Quoted 


PYNCHON & CO. 


Members New York Stock Ezchangs 
111 Broadway, New York Telephone Rector 0970 
Philadelphia Phone: Lombard 6521 Providence Phone: Uston 8600 
Baltimore Phone: — 0040 New Haven Phone: Liberty 5269 


o— Milwaukee—Lenden—Liverpee 


1 
Prieate Wires to neipal Markets of United States (ates and Canade 











es 





WE WILL BUY 


Jones & Laughlin Steel Corp. Ist 5s, 1939 
Union Steel Corp. Coll. Tr. 5s, 1952 

United States Steel Corp. 1st 5s, 1951 
United States Steel Corp. S. F. 5s, 1963 


J.4.8OLMES &CO. - 


Members New York and Pitisburgh Stock Bachanges 


120 Broadway, New York Union Bank Bldg., Pittsburgh 
Direct Prieate Wire Comnmartine 














== 








Spectalists tn 








Great Northern Power 5s, 1935 


Public vtility 
Hydro-Electric Securities 


Jose h W. Gross & Co. 


sinut St, Philadelphia 
mt of Aldred & Co. 














Continental Gas & Elec. 6s, 1964 
Mtn. States Power Com. & Pfd. 
Northern States Power Pfd. 
Oklahoma Gas & Electric 5s, 1950 
Pennsylvania Electric 6's, 1954 
Shaffer Oil & Refining Pfd. 


Indianapolis Lt. & Heat 5s, 1940 
Minnesota Power & Light 5s, 1955 
Minnesota Power & Light 6s, 1950 


The Minnesota Loan & Trust Ce. 


MINNEAPOLIS 








Madison River Power 5s, 1935 
Penna. Power & Light Co. 7s, ’51 
Virginia-Western Pr. Co. 6s, '53 


Samuel K. Phillips & Co. 
Members—Philadelphia — Exchange 
Packard Building, Phila. 

N. Y. Telephone: Hanover 47-72 








Electric Co. of New Jersey 5s, 1947 
Georgia Ry. & Electric 5s, 1949 
Georgia Ry. & Power Co. 5s-6s 
Keystone Power Corp., all issues 
Metrop’n Edison Co. 6%-7% Stks. 
Sioux City Gas & Elec. 5'%s-6s 
Penn. Electric Co. 6s and 6's 
Indiana Lighting 4s, 1958 


IPARSLY: BROS. & Go. 


Members Philadelphia Stock Exchange 
1421 Chestnut St. Philadelphia 
Tel. Phila. Ritt. 0600 N.Y. Hanover 5450 











Pennsylvania Electric 6's, 1954 


Seaboard-All Florida 6s, 19356 
Tide Water Power 7s, 1937 
Georgia Ry. & Electric 5s, 1949 


Gerstley, Sunstein & Levy, Inc. 
213 South Broad St., PHILADELPHIA 
Bell Phone: Locuat 8310-11-12 
New York: Rector 9801 














Camden Fire 
Insurance Ass'n 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 














Standard Gas & Electric 7% Pfd. 
Standard Gas & Electrie 6s, 1935 
Standard Pr. & Lt. Com. & Pfd. 
United Light & Railway 5s, 1932 
United Light & Power 54s, 1959 
West. States Gas & El. Com.& Pfd. 


Mortgage Bond & Trust Co. 


ist Mortgage 6% Gold Bonds 
Secured by the 
Guaranty of National Surety Company 


BaRROLL, CORKRAN & Co. 


endorse Balttmore Stock Bzrchange 
Caeenee Nat. Bk. Bldg. Baltimore, Md. 


Phone Plaza 0040 
Private Telephones to New York and Phttaddgats 








H.M_Byllesby & Co. 


York 
Pog tm 


E. St. Louis & Sub. 5s, 1932 
United Rys. of St. L. 4s, 1934 


he bs | Co. 


Chics 
281 So. La dalle Se. 


Detroit on 
Dime Seavgs. Bk. Bidg. 14 State Street 


Private Wires to 
Chicago and Boston 
































509 OLIVE ST. 
TEXON OIL & LAND ST. LOUIS SECURITIES 
Group No. 1 
Group No. 2 


Aid & Company, Inc. 


Member St. Leuls Steck Exchange 
Security Bidg. Se. Louwls, Be. 


GEORGE NELSON 


Henover 8637-48 18 Broad St., New Tort 














Southern Pacific Ref. 4s, 1955 New Jersey Pr. & Lt. 5s, 1936 
Northern Pacific Ref. 5s, 2047 Missouri Pr. & Lt. 5's, 1955 
Chic. Burl. & Quincy Gen. 4s, ’58 Virginian Power Ist 5s, 1942 
Lou. & Nash. Unif. 4s, 1940 Jersey Cent. Pr. & Lt. 54s, 1945 
New Orl. Tex. & Mex. 5's, 1954 Oklahoma Gas & Elec. Ist 5s, & 6s 
Montana Central lst 5s, 1937 Pacific Gas & Elec. 54s, 1952 
Great Northern 5s, 1973 Northern States Power 5's, 1950 


Vilas & Hickey 


Members New York Stock Ezchange 
49 Wall St., New York 


Tel. Whitehall 4900 §Direct private wires to Chieago and Hartford 
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Detroit Securities 


Direct private wire to Detroit United Light 











Timken Det. Axle Com. & Pfd. Paige Detroit Motors Pfd. 
! Parke Davis Motor Products & Power 
Edmunds & Jones Com. & Pfd. New Stock 
Bond Department 


American States 
Securities 


“A”, “B” & Warrants 
NEW YORE PITTSBURGH NEWARK MONTREA! ’ a 
1 Direct Private Wire System 


Post & FLAGG 


MEMBERS N. Y. STOCK EXCHANGE 














Bought—Sold—Quoted 


Charles E. Doyle & Ca. 


Salt Lake Garf. & West. 6s, 1927-41 43 WALL STREET, «++ NEW YORK CITY 





















































Commission Orders Executed Hartland Collieries 6s & 7s Telephone John 4500-1-2-3-4°5 
ON THE Harrison Doddridge Coal & Coke Direct Private Wire to Chicago 
New York Curb Market Gs, 1916 = 
eomweeen eeyvenem Morris County Traction 5s, 1935 
” Guerin Mills 7s, 1937 WANTED 
Black Mtn. Corp. 6s (all issues) COU NTY BON DS 
BRANDENBURG & C0. Texas Elec. Ry. Deb. 6s, 1942 All Oklahoma Counties, especially 
Secceee sake og Met Manistee & N. E. RR. 5s Beaver—Cimarron— Texas— Harper 
esc te eae taessial RYAN & KENNEY SAIN & COMPANY 
Unlisted & Inactive Securities | Wichita ; Kansas 








74 Broadway, N. Y. lhone Hanover 8176 


































































































TAX ANTICIPATION NOTES | LONG ISLAND LTG. 
Ps Bang AK ahh L ard term County sad A FREE SERVICE lst & ref. 5s 
and investors. on Unlisted Securities Due 1955 
These ates = gem Guy ry haga - m.- . - Oe Naat My 4 a ' | 
a ies tee an a” ieee alan very Bank an ndividua 
Ferme from tees note ie exempt, from the | DOWLING, SWAIN & SHEA 
attractive short term investment comparison D. F. BOOTHE || 76 State St. Bosten 
WER commercial paper. 16 Exchange Place, New York | 
Inquirtes Inotted Tel. Bowling Green 3353 
| R. S. DICKSON @ CO. mah 
aor saeileaieal GREENSHIELDS & COMPANY 
tEachune Pe, N.C Phew toons || PITTSBURGH, SECURITIES ||| “ontreat Toronto Ottawe 
Jastonia, is s jolds TO, A L 
ene Bought— Sold— Quoted Canadian Investment Securtties 
S. M. Vockel & Company GREENSHIELDS WILLS & CO., Incorp. 
a © — ety ye ..-4e ae oe Ea Bi ™ 100 Broadway, New York City 
t. Wort ower & Light Ist 6s . stone Ba «. 
Knoxville Ry. & Lt. Ref. & Ex. be PITTSOURCH, P psseiesadhasi 
Memphis Street Ry_______._. 5s Bank Stock 
an tocus 
EUSTIS & JONES | Insurance Stocks 
Members New Orleans Stock Exchange AMERICAN LAUNDRY | Unlisted Stocks 
BOC Carondelet St. New Orleans | MACHINERY CO. ‘uote 
Te Vacs manag eapments ee 
Our attalzsls of the common st 6 R. C. WILLIAMS, JR. & COMPANT, 
THE CLEVELAND MARKET || Yam, Leunen, Reynolds & Co. eh ee ee, 
Cleveland Real Estate Issues Union Trust Bidg., CINCINNATE 
Cleve. Elec. Ill. 6s, 19389 & 1954 ° 
Otis Steel Co. Thos & 8s Public Nat. Bank 
alley Mould & Iron 7s, 1934 "1 
Trumbull Cliffs Furn. 6s, 1934 — Paso se 
THE UNION TRUST COMPANY | 424% Gold B Gold Bonds 
BOND DEPARTMENT sis R. W P. Barnes & Co 
Cleveland, Ohio WW. F. . 
pipe York and an | B.J3.Van ningen & Co. | set. Reotor 1634 111 Broadway, N.Y. 
New York Office "FSi, Rector 1771 || 46 Cedar St., 231 So. La Salle St. 
| New York Chicago 


















PACKERS SECURITIES 
SPECIALISTS 


Information— Quotations 
Phone, Central 6556 





a 








Equitable Trust Co. 
Stock & “Rights” 
Irving Bank-Columbia Trust Co. 
Mechanics & Metals National 
New York Trust Co. 











UE-YVWEEBER 


INVESTMENT SONOS 
231 SOUTH LA SALLE ST CHICASO 























Bought—Sold—Quoted BENJ. D. BARTLETT & CO. 
Specializing in Bank, Trust and Insurance Stocks Members New York Stock Exchange 
LyNcu, WILLIAMS & THOMPSON Sere eee ee 
50 Pine St., N. Y. Tel. John 5010 | an Cincinnati 
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Morgan, Livermore & Co. |} First Wisconsin National Bank 


Cable Address “‘Nagrivel’’ 
































71 Broadway New York MILWAUKEE 
‘ ; Condensed Statement of Condition 
Domestic and Foreign ' 
mit las of December [31, 1925, 
Securities 
| RESOURCES 
ee i TE vo dbs cbiidicketantncescds $70,156,340.67 
. . S. Government Securities___...__________- 9,298,816.59 
Foreign Exchange Investment Securities.......--....-..-...... 6,197.047.16 
Stock in Federal Reserve Bank_______________ 300,000.00 
EEE St Re 3,400,000.00 
; I I I 77,333.79 
Investment Service Customers’ Liability Account Acceptances____ 140,087.19 
NS RE a ee eee 282,732.18 
Cash and Due from Banksand U.S. Treasurer. 23,954,681.66 
$113,807,039.24 
Memb NM York St Excha 
a a 2 a LIABILITIES} 
ea a Sa ee rae $6,000,000.00 
RE a fa naa tarantino ln lane 4,000,000.00 
Undivided Profits___.....-...-.-------.--_-- 876,634.76 
= SE MII 0c cc cncnunescsncenctssseen’ 521,534.66 
PHILADELPHIA Unearned Discount______._..--- ee. 333,471.21 
ed GEE Ec ecavacncnapecanidetaslduaws ae 1,667,400.00 
Acceptances Executed for Customers_________ 140,087.19 
Foreign Bills of Exchange Sold_____________ : 242,791.21 
Rediscounts with Federal Reserve Bank._____ 3,770,000.00 





€.W.ClarksZo. SRE on Sn ann ne eeaetnnnateseegnoson _ 96,255,120.21 


$113,807,039.24 


BANKERS Over 2-3 of the banks of Wisconsin are 
821 Chestnut St., Philadelphis correspondents of the First Wisconsin 
Retablished 1837 











Members New York and Philadelphi: 
Stock Exchanges 
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‘CONFIDENTIALE INVESTIGATIONS 
Stockholders - Bondholders - Trustees 


Send for our Folder A-2 














BoLes & WesTwoop 


Members Phila. Stock Exchange |} 













































































| | DAME-WOLFE & COMPANY 
INVESTMENT | | 100 Broadway, New York 
| — || ORIGINATIONS REORGANIZATIONS 
Packard Bld, Philadelphia 
PHONE: RITTENHOUSE 2496 WANTED 
TT WANTED 
Copies of the 
- we CHRONICLES 
PAUL & CO. London Economist 
a dated as follows: Nov. 1 1919 
Speen SOS Senne Jan. 3 1920 
PENNA. TAX FREE BONDS 1918—April 20 1919—Mar. 15 
June 22 May 1 1920 
Nov. 2 1920—Nov. 27 Nov. 13 1920 
Nov. 9 
WARREN A. TYSON & CO. pec BE ETAREES Will pay 25. per copy 
Investment Bonds Address Box X-100, WM. B. DANA CO. 
1437 Walnut Street | Financial Chronicle, 138 Front St. 
sumemssaninaas 90 Pime Street, New York New York City 
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The Union Discount Company of London, Limited 


39 CORNHILL, LONDON, E.C:3. 
Capital Paid-up & Reserve Fund 


(Vor. 122. 








Banque Nationale de Credit 


Capital (entirely 


paid in)_...----- frs. 250,000,000 1 
Serplus __....-_--- frs. 102,760,000 $ 3,000,000 
Deposits___._...--- frs. 2,607,751,000 ss=£ 
The dea 
Head Office Hola Rarely Rg rag ae ekg ee 
PARIS 


Enquiries Invited. 
CABLES UDISCO LONDON 


612 Branches in France 








GENERAL BANKING BUSINESS 




















BANK OF LIVERPOOL & MARTINS, LIMITED 


Head Office: 7, WATER STREET, LIVERPOOL 


Australia and New Zealand 
ccnmemeanavemeee London Office: 68, LOMBARD STREET, E. C. 3. 


BANK OF 











$5= 1. i 
NEW SOUTH WALES Capital Subscribed . . . . «6 « 5 © «© «© « «+ $93,955,600 | 
Capital Paid Up and Reserves . . . . 21,686,230 | 
(ESTABLISHED 1817) Deposits, etc., at 3ist Dec.1925 . ..... 299,098,130 | 
——.............. oe $19 Branches and Sub Branches 
Reserve Liability of Proprietors. - - _30,000,000 All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 
$82,000,000 





THE BANK IS PREPARED TO ACT AS AGENTS 





Aggregate Assets 30th Sept., 1925_$400,047,016 
OSCAR LINES, General Manager 





415 BRANCHES and AGENCIES in _ the 
Australian States, New Zealand, Fiji, Papua (New 
Guinea), and London. The Bank transacts e very 
description of Australasian Banking Business. 
Wool and other Produce Credits arranged. 








Head Office, London Office, 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET, E.C. 2. 
International 


Banking Corporation 


OWNED BY 
THE NATIONAL CITY BANK OF NEW YORK 


60 WALL STREET, NEW YORK 


Capital, Surplusand Undivided 
Profits U.S. $14,000,000 


Branches in: 
China Japan London 
Manchuria Philippines San Francisco 
India Singapore 


Spain 


Burma Panama 


Bat 
Exchange Banking a Specialty 


Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 
Capital (fully paid) 
Cash & Undivided Profits Oct, 1926 _ £2,464,704 
Deposits Oct. 1925 £40,790,229 


Head Office - St. Andrew Square, Edinburgh 
Oeneral Manager:A.E. Wright,O.B.E.D.L. 
Lundon City Office - 8 Bishopsgate, E.C, 3 

Lendon-Drummonds Branch 
49 Charing Cross, S.W.I. 
Glasgow Office - - - - Exchange Square 


avia 




















Over 208 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Pereign Banking Business Transacted. 


Correspondence Inpvtted. 





AMERICAN MFG. CO. 
ROPE & TWINE 


MANILA, SISAL, JUTE 


Reble awd Woet Streets, Brooklyn, N.Y. City 





FOR FOREIGN BANKS ON USUAL TERMS. 























NATIONAL BANK 
of EGYPT 


Head Office . . . + CAIRO 





FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND + £2,428,000 





LONDON AGENCY 
8 and 7, King William Street, E. C. 6 


Branches in all the 
Princtpail Towns in 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 

and Uganda 

Head Office: 26, Bishopsgate, London, E. C. 

Branches in India, Burma, Oeylon, Kenya 
Coleny and at Aden and Zanzibar 


Subscribed Capital__- ee eee £4,000,000 
Paid-Up Copital eoudaaneont £2,900,000 
Reserve Fund___......-... 800,060 


The Bank conducts every description of banking 
and exchange business. 





_ Kong & Shanghai 


BANKING CORPORATION 


seauninnceustndbabbtnbns <5, 11850.000.000 
Paid ae) Oapital (Hongkong Our- 
at ancy: apacegeanceseneeusewosoe mer ¥ 720024 
Reserve Fund oy Bilves (Hongkong ; 
Jurre 


epgcccnapoegeeceguace H $27,000,000 


Reserve ability of Proprietors 
(Hongkong Currency)... ......- H$20,000,000 
Oo. DE ©. HUGHES, Agent. 


86 WALL STREET, NEW YORK 





lonian Bank, Limited 
Founded 1839. 
The ont 
95° Bes. ca Sat > Se Possesses 


nd Oonstanti- 
nople. Offers terms and facilities for 
every form of international oarvice 
between the United States, Great taim and 
the Near East. 





HEAD OFFICE: BASILDON HOUSE 
MOORGATE LONDON, E.C. 








COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinople 


And several affiliations 
througheut the world 


Authorized Capital Lfre 700,000,000 
Lire 300,000,000 


New York Agency, 62-64 William St. 
PHONE —- John 1000 





English Seatsh and Australian Bank, Ld 


Mood Office § Gracechurch St., London, E, C, 
nd 884 Branches & Agencies in Austraite’ 
sandiaienibes atau $s) yo 0 
Paid-up Capital............-..- 
Further ifs Uity of Proprietors. ai ‘600 000 
Reserve Fund 
Remittances made by cer arte pte Trancfee, 
Bille Negotiated or forwarded for Collection, 
Banking and Eaesen e Cestness. of every de 


ecription Australia . 
—— “t M. JANION, Manager 


The Mercantile Bank of India Ltd. 


Head Office 


15 Gracechurch St., London, E.C.3 


Copical puthesised osseenenesonase a. 
apita OE We wonecercegpongeoce 
Capital paid? Umdivided Profits 21,407,81 
Branches in India, Burmah, Oceyion, 
Settiaments, Federated Mala 
Mauritius, and Dutch East Indies. “New York 
correspondente, Bank of Montreal, 64 Wall 8t 








THE 
COMMERCIAL BANK OF SCOTLAND Ltd. 
ne 1810. a 
bed Capital. _.......-.--._. £5,500, 
Paid Up, Cs pita i wasenesnsacevesese 1. 7e0. 
Deposits Gist October, 1925)______ 34,180,008 


ice: 14 Vg he ey L Edinbu gh 
Alex. Robb, Gen. Mgr. Ma Irvine, Secretary 





Office, 118 18 Pris 
fetngee Office, 6 2 Lom aes i St. ne cat 
Kingsway Branch, Umperial Howes House, Kingswa 
Gl Chief Office, 118 Buchanan Succ 
eee and Execuwy undertakes. 





New York Agents: 
American Exchange-P ie National Benk 
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PTTSBURGH 


~ 


A. E. MASTEN & CO. 


Established 1891 


New York Stock Exchange 
Members Boston Stock Exchange 
Pittsburgh Stock Exchange 
Chicago Board of Trade 
Pittsburgh Securities a Specialty 
Listed and Unlisted Securities 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 


eo 








INDIANAPOLIS 


Fletcher American Company 


Allied with the 
tional Bank 


Fletcher American Na 
INDIANAPOLIS 





Conducts a general Investment business 
Branches 
Chicago Detroit 
85 80. La Salle St. 2319 Dime Bank Building 


South Bend. Louisville 
610 Citizens Bank Bidg. 511 Inter-Southern Bldg. 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Giacsianati Detroit Caicago Milweeb« 


Investment Securities 
Municipal Bonds 


indiana Corporation Securitie 


THE CHRONICLE ae 
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186 / ; , 1926 
: Simply Selling Service : 

















Au your securities should be carefully 


examined at regular intervals and changes 
made where advisable. 


We have no securities for sale and are, therefore, 
in a position to give disinterested advice. 


As custodian of securities we give this im- 
portant service. 


Our Officers will be glad to explain detaile 





to you. 
Acts as Acts ae 
Executor Trustees 
end Under 
Adméntstr ator Acts as Transfer Agent or Registrar Mortgages 











CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


Fifth Ave. k Ooch Be, 8 BROADWAY, NEW YORK #7000 ST 24pa ae. 
Capital, Surplus and Undivided Profits over 40 Million Dollars 


Member Federal Reserve System 




















NORTH CAROLINA 


eet eye" 


Wachevia Bank & Trust Company 


BOND DEPARTMENT 
Serth Carolina State and Muniecips! 
Notes and Bonds 
Geuthern Corporation Securities 


Winston-Salem, N. C. 
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Durfey & Marr 


RALEIGH, WN. C. 
Southern 
Industrial Securities 


Rerth Carolina's Oldest 
Strictly Investment Houses 





NORTH CAROLINA 
Municipal Bonde and Notes 
Cotton Mill Preferred Stocks 


Parshase or sale of cotton mills osgotiatus 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
SHARLOTTE NORTH CAROLINA 








INTERNATIONAL SECURITIES TRUST 
OF AMERICA 


A MASSACHUSETTS TRUST 


Quarterly dividends have been declared as follows: 
7% Preferred Shares $1.75 
612% Preferred Shares... 1.62% 
6% Preferred Shares..... 1.50 
Common Shares 95 

Payable March Ist, 1926 to shareholders of 

record at the close of business, February 15, 1926. 

T. C. W. NASH, Secretary 


FEBRUARY 9TH, 1926 















































SPARTANBURG, S. C. 


weer 


A, M. LAW & COo., Inc, 
DEALERS IN 
Stocks and Bonds 


Southern Textiles a Specialty 
SPARTANBURG, S, C, 
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Unlimited Choice 


Our 300,000 members produce 
practically every grade, staple, 
and character of cotton grown 


in the United jStates. 


















a 
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ERICAN COTTON GROWERS 


ry 











NORFOLK, VA. 
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MOTTU & CO. 


Established 1892 


Investment Bankers 


NORFOLK, VA, 
Correspondents, Livingston & Co, 
NEW YORK 







American Cotton Growers Exchange 


Memphis, Tennessee 
Cable Address: Amercotes 
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} EVERY DOLIAI THAT HAS 
BUILDING BONDS SOLD BY { 





Ce ee SO ed 


BECOME DUi 
SHAS BEEN PAID 


4 


ON FIRST MORTGAGE 
rO EVERY INVESTOR 











most likely. 





Established 1904 


Detroit Cleveland Philadelphia 
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First Mortgage Bonds 


! and the 
J 


Demand for Modern Structures. 


With increasing population has come a need for greater 
housing facilities; and with the advance in standards of 
living has come an even greater demand for buildings 
equipped with modern conveniences. 


For many years first mortgage real estate bonds have 
played a vital part in the development of our cities. 
Our present day structures have been made possible 
thru the modern financing methods used by institu- 
tions offering first mortgages and frst mortgage bonds. 


American Bond & Mortgage Company has been thru 
many periods of economic depression as well as of pros- 
perity, and has always, during such periods, adjusted | 
its safeguards to protect the customers’ interests and to | 
offer bonds only which are fundamentally sound. 


For over twenty years, every dollar that has become 
due on the first mortgage buildirg bonds sold by this 
i Company has been paid to every investor. 


We offer first mortgage bond issues secured by | 
properties in the better sections of the leading 
cities of the country, where building needs are | 
most urgent, earnings most certain, margins of 
safety most secure, and appreciation of value 
} 


Send for Our Current List CF-235 | 


| 
| AMERICAN BOND & MortcAcE Co. 


AN OLD RESPONSIBLE HOUSE 
Capital and Surplus over $7,500,000 


127 North Dearborn St., Chicago 


poe ee ~ oe eres eee ee eee + 


People have come to demand modern facilities in both 
homes and offices, and to obtain them they are con- 
| stantly moving from old and antiquated buildings into 
new high-grade, superior structures. 


This activity creates a continued demand for modern | 
buildings to replace the old ones in recognized busi- | 
ness and residential centers. 








Incorporated 





345 Madison Ave., New York | 
Boston And over 30 other cities 




















D vidends 
PORTLAND ELECTRIC POWER COMPANY 
Dividend No. 10 on Second Preferred Stock 

The Board of Directors of the PORTLAND 
ELECTRIC POWER COMPANY has declared 
a dividend of 14% ($1.50 per share), upon the 
Second Preferred stock of the Company, payable 
March Ist, 1926, to stockholders of record at 
the close of business February 15th, 1926. Checks 
will be mailed. 

G. L. ESTABROOK, Secretary. 





AMERICAN POWER & LIGHT CO. 

1 Broadway, New Yor 
COMMON STOCK DIVIDEND NO. 53 
The regular quarterly dividend of $.25 a share 

has been declared on the Common Stock of the 
American Power & Light Company for payment 
March 1, 1926, to Common Stockholders of record 
at the close of business February 15, 1926. 

A. C. RAY, Treasurer. 





THE TEXAS COMPANY 
DIVIDEND NO. 92. 

A dividend of 3% on the par value of all of 
the outstanding capital stock of this company, 
for which definitive stock certificates have heen 
issued, has been declared payable larch 31, 1926, 
to stockholders of record March 5, 1926. 

C. E. WOODBRIDGE, Treasurer. 
February 9, 1926. 





MAHONING INVESTMENT COMPANY 
A dividend of one dollar and fifty cents ($1.50) 
per share has been declared on the capital stock 
of this company, payable March 1, 1926, to stock- 
holders of record February 20th, 1926. 
LEWIS ISELIN, 








ye FETS) CM” 
Dividends 
TENNESSEE COPPER & CHEMICAL 
CORPORATION 


61 Broadway, New York 
February 9, 1926. 
The Board of Directors of the . Tennessee 
Copper & Chemical Corporation has this day 
declared a quarterly dividend of twenty-five cents 
(25c.) per share, on the issued and outstanding 
capital stock of the company, payable March 15, 
1926, to stockholders of record at the close of 
business on February 27, 1926. The books will 


not close 
E. H. WESTLAKE, Treasurer. 





WEST PENN POWER COMPANY 
New York, N. Y., February 5, 1926. 
The Board of Directors of West Penn Power 
Company has declared quarterly dividend No. 41 
of one and three-fourths (1% %) r cent. upon 
the 7% Cumulative Preferred Stock and quarterly 
dividend No. 2 of one and one-half (14%) per 
cent. upon the 6% Cumulative Preferred Stock. 
both payable May 1, 1926, to stockholders of 
record at the close of business on April 15, 1926, 
being for the quarter ending April 30, 1926. 
C. F. KALP, Treasurer. 





GUANTANAMO SUGAR COMPANY. 

The Board of Directors has this day declared a 
dividend of two dollars ($2.00) per share on the 
Preferred Stock, for the quarter oes Se 31, 
1926, payable April 1, 1926, to stockholders of 
record at the close of business March 15, 1926. 
The Transfer Books will not be closed. 

JOHN WOLLPERT, Treasurer. 
New York, February 11, 1926. 
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Dividends 
CANADIAN PACIFIC RAILWAY COMPANY 


DIVIDEND NOTICE 
No. 119 


At a meeting of the Board of Directors held 
today the following dividends were declared: 

On the Preference Stock, two per cent, for the 
half-year ended 3lst December last: 

On the Common Stock, two and one-half per 
cent. for the quarter ended 31st December last. 
from railway revenues and Special Income. 

Both dividends are payable Ist April next to 
Stockholders of record at three p.m. on Ist March 
next. 

By order of the Board. 

ERNEST ALEXANDER, Secretary 
Montreal, 8th February. 1926 


UNION PACIFIC RAWLROAD CO. 


A Semi-Annual Dividend of 
$2.00 per share on the Preferred Stock 
and a Quarterly Dividend of 
$2.50 per share on the Common Stock 
of th's pay id has th’s day been declared 
ayable on Thursday, April 1, 1926, to stock- 
olders of record at 12 o'clock Noon, Saturday 

February 27, 1926. 
EDWARD G. 8MITH, Treasurer. 
New York, N. Y., February 11, 1926 











IMPERIAL OIL, LIMITED. 
DIVIDEND 


NOTICE is hereby given that a dividend of 
twenty-five cents (25c.) share in Canadias 
funds, bas been declar by the Directors of 
Imperial! Oil, Limited. and that the same will be 
paveds in respect of shares specified in any 

hare Warrant of the Company within three days 
after the Coupon Serial Number Five (5) of such 
Share Warrant has been presented and delivered te 

The Royal Bank of Canada, 
Toronte, Ontarie. 
or at the office of: 


inaporial Oil Limited, 
56 Church Street, 
Toronto, Ontarie, 
such presentation and delivery to be made on 
and after the Ist day of March 1926. 

Payment to Shareholders of record at the close 
of business on the 15th day of February 1926 
(and whose shares are represented by Share 
Certificates) will be made on and after the Ist 
day of March 1926 

he books of the Company for the transfer of 
shares will be closed from the close of business 
on the 15th day of February to the close of 
business on the 27th day of February 1926. 
By ORDER OF THE BOARD, 
E. V. A. KENNEDY, 
Secretary 
56 Church Street, 
Toronto, Ont. 


Remington Typewriter Company 
First and Second Preferred Dividend No. 79 


New York, February 9, 1926 


The Board of Directors has this day 
deciared a quarterly dividend of 1%% 
($1.75) per share on the First Preferred 
and Series ‘‘S"’ First Preferred stocks, pay- 
able April 1, 1926, to stockholders of record 
March 15, 1926. 

The Board of Directors also declared a 
quarterly dividend of 2% ($2.00) per share 
on the Second Preferred stock, payable 
ee 1, 1926, to stockholders of record 

arch 15, 1926. 





HAROLD E. SMITH, 
Secretary. 





MARTIN PARRY CORPORATION. 
New York, January 28th, 1926. 
The Board of Directors of the Martin-Parry 
Corporation has this day declared a dividend of 
Fifty Cents (50c.) a share on the capital stock 
of the corporation, payable March Ist, 1926, to 
stockholders of record February 15th, 1926. 
The transfer books will not be closed. 
F. M. SMALL, President. 








Brooxtyrn Eoison ComPany 
i] S 


Brooklyn, N. Y. 
104th Consecutive Dividend 


The Board of Directors at a meeting held 
January 26th, 1926, declared a regular 

uarterly dividend of $200 a share on 
the capital stock of the Company out- 
standing, payable March Ist, 1926. to 
stockholders of record at 3 P M. on 
February 11th, 1926. 


Checks for the above dividend willl be 


mailed. 


E. A. BAILY, Treasurer 








UNITED FRUIT COMPANY 
Dividend No. 107 

A quarterly dividend of two and one-half per 
cent (two dollars and fifty cents per share) and 
an extra dividend of two per cent (two dollars 
per share) on the capital stock of this Company 
have been declared payable on April 1, 1926, to 
stockholders of record at the close of business 
March 5, 1926. 

WILLIAM T. NOLTING, Treasurer. 


For other dividends see page xxIlv 


























Michigan 
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For thirty-two years we have been of service 
to the investors of Michigan as distributers of 
high-grade bonds and sound industrial stocks. 








H. W. NOBLE & COMPANY 


Members New York Stock Exchange 


DETROIT 
The Oldest House in Michigan 
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Lamborn, Hutchings & Ce. | | 


GEORGE L. OHRSTROM 
7 WALL ST., NEW YORE 
Chieago Office: 881 So. La Saile St. 





announces his resignation as Vice-President in i 
Stocks, Bonds, Cotton, Sugar, charge of the New York office of P. W. Chapman 
Wheat—Corn— Provisions | & Co., Inc., and the formation of 





oa G. L. OHRSTROM & CO. | 


Anes Incorporated 
GP 











to underwrite and distribute 
investment bond issues, with temporary offices at 








STOCKS AND BONDS 


15 BROAD STREET, NEW YORK 








Bought and sold for cash, or carried 01 Ground Floor 
conservative terms 

Inactive and unlisted securities. Howarp M. Erskine, formerly Vice-President 

and Manager of the Sales Department of the 

See SS New York office of P. W. Chapman & Co., Inc, 

FINCH, WILSON & CO. and Epwarop A. Sacus, formerly director of out- 

Investment Securities of-town distribution in the East for the same 

Members New York Stock Bachange. firm, are associated with the new Company as 
1230 BROADWAY NEW YORE Vice-Presidents. 

New York, February 9, 1926 Telephone Whitehall 6330 








Southern Municipal and 
Industrial Securities 


























MOORE, HYAMS, & CO., Inc. 





610 Common Street 
NEW ORLEANS 

















WE announce the removal of our offices 


S. W. Straus American B. & M* 





Commonwealth Greenebaum on January 23rd, 1926 to 
Adair Miller 
Prudence Title Co. Ctfs. ‘ 7 
No. 24 Birchin Lane 
We offer bonds tssued by =e poe one 
other houses a rices to yiel rom 0 
co 8%. Write Tor current offerings || | LONDON E. C. 3 
FIRST MORTGAGE BONDS Our Telephone Numbers have been changed to 
all issues | (gu2t 
BOUGHT—SOLD—QUOTED |\| Avenue; 9122 


(9123 


Seventy-Four 6: cadway 
NEW YORK 
Hanover 7702. 








Bond Exchange Corp. William P. Bonbright & Co. 
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One of 
Detroit’s 
Foremost 
Dealers 


In 
Bonds for 


Investment 




















SECURITY 
TRUST COMPANY 
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HARRIS, SMALL & Co. 
150 CONGRESS Sr.,W. 
DETROIT 


HAYDEN, VAN ATTER 
& COMPANY 


Investment Bonds 
138 Congress Street, West 
Detroit 
Lansing Grand Rapids 

















Joel Stockard & Co., Ins. 
INVESTMENT BANKERS 


Wunicipal, Government & 
Cerperatien Bends 


Members Detrelt Steck O@r2ts.a2 
Pemohkesot Bidg. . CDEYROIT .§ chew, ..- 











WATLING, LERCHEN & COMPA¥” 


Michigan Municipal Bon. 
Nese! Corporation Bends ane *? - 
We Inetic Ingutric 


DETROIT 
Members Detrott Stockh Bachene | 











Sembees of Detroit Stock Exchange 


Charles A. Parcells & Co. 



































DETROIT INVESTMENT SECURITIES 
PERBOBSOOT BUILDING; DETROIT, HIOB 
CAPITAL, SURPLUS AND PROFITS 4 
$3,000,000.00 
| ; WHITTLESEY. 
. McLEAN & CO. 
Wunicipal and Cerperation Bené: 
Members Dewreit Steck Bzebange 
Penebecct Building DETROIV 
LIVINGSTONE & Co. 
Adombers Detrots Stock Bschange 
Dime Sevings Sank Bidg. 
DETROIT 
MUNICIPAL BONDS FIRST MORTGAGE Listed - Unlisted - Inactive 
CORPORATION powne GOVERNMENT SONDS Stocks & Bonds 


BRASIE-HULL AND COMPANY 
INVESTMENT BANKERS 


@@—980 PENOBSCOT BLDC. 


DETROIT 


ALBERT FOYER. 


Leeder Mews Bidg. CLEVELARS, 





— 





surrato 





—e 


Founded 1565 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 
Western New York and Canadian 
Lecai Stocks and Bonds 
Beught and Sold on a Brokerage Basis Only 














BUFFALO, NEW YORE 
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LISTED and UNLISTED |, 
STOCKS and BONDS 


sindaie. . IN MICHIGAN 


SOLD— 
QUOTED 


HARRIS, SMALL & Co. 
15SO CONGRESS SvT..W. 
DETROIT 


JD. CURRIE 
& CO. 


Members Detroit Stock Exchange 
Dime Bank Bldg. 


DETROIT 








LISTED and UNLISTED 
SECURITIES 


Stocks & Bonds 




















Wm. C. Roney & Co. 


Members Detroit Stock Exchange 
Telephone Cherry 6700 


506-10 Dime Bank Bldg. | 
DETROIT 




















Jerome B. Sullivan 


Catone. Detrott, Montreal, Turonto, Buffalo, 
leveland, Pitisburgh and Columbus 


Orders executed in all markets 
No margin accounts accepted 


THE, BOSTON HERALD | 


New England’s 
Real 


Financial | 
Medium 


FOREIGN & Co, MUNICIPAL & Underwriters 

GOVERNMENT : R.R. BONDS 
42 BROADWAY — NEW YORK and | 
Members New York Curb Market . - | 
Direct Private Wires to Distributors | 


























BANK OF DETROIT 
241 W. Fort St., Detroit 





a, 
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Baker, Simonds & Co. 


“Identified [with the financing of industrial organi- 
zations with established earnings record—including 
corporations prominent in the baking industry.” 


111 Broadway, New York City Buhl Building, Detroit 






































Ground Floor 
Peoples State Bank Building 





Municipal, Corporation, 


Public Utility Bonds 


Members Detroit Stock Exchange 


Rapid service given in execution 
of orders for local securities 





Watling, Lerchen & Company 


Congress and Shelby Streets 
DETROIT 
Michigan Trust Bldg GRAND RAPIDS, MICH. 








Ht] 

















Howe, SNow & BERTLES 


(NCORPORATED) 


Investment Securities 


DETROIT GRAND RAPIDS 


New York Chicago 
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GOVERNMENT, STATE, MUNICIPAL 


AND 


CORPORATION BONDS 


GUARDIAN DETROIT COMPANY 


INCORPORATED 


120 Broadway Buhl Building 
NEW YORK ~ . DETROIT 




















INVESTMENT SECURITIES 


Keane, Higbie & Company 


DETROIT 


























| 











Knauth, Nachod & Kihne Se 
Leipzig, Established | 
Germany 1852 | 
Beventy-three years of con- Originators and Distributors 
tinuous banking experience 
Commercial and Travelers Credits Backus, Fordon & Co. 
Foreign Exchange Securities Investment Stocks and Bonds 
13 Rathausring, itine atiiaie 16th Floor, First National Bank Bullding 
Leipzig, Germany x Raieate Cadillac 6990 Members Detroit Siock Exchange Detroit, Mich. 
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BENJAMIN DANSARD AND ComMPANY 


Manicipal and Corporation 


BONDS 


312 BUHL BUILDING, DETROIT, MICHIGAN 
Telephone Randolph 6844-45-46 


Underwriters and Distributers of 
Municipal, Corporation and First Mortgage Bonds 






























































Investment Bonds 


LIVINGSTONE & COMPANY 


Successors to 


LIVINGSTONE, HIGBIE & CO. 


Members Detroit Stock Exchange 


Underwriters and Distributors 


DETROIT GRAND RAPIDS 




















4 —————— 











Frp.131926) 0 THE CHRONICLE XX 
Michigan _——~ 


nae 2 " - ae 




















Municipal and Corporation Bonds. 


BOND DEPARTMENT 


DETROIT TRUST COMPANY 


Capital and Surplus, $6,000,000 


Opposite Post Office 
DETROIT, MICHIGAN 


THE DETROIT COMPANY 


137 So. La Salle Street 
CHICAGO, ILLINOIS 


14 Wall Street 
NEW YORK, N. Y. 








73 Water Street 
BOSTON, MASS. 


























HAYDEN, VAN ATTER & Co. 


Investment Bonds 





DETROIT GRAND RAPIDS 


Penobscot Building Grand Rapids Savings Bank 
Ground Floor, Congress St Building 
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The Rubber Exchange of New York, Inc. 


31 South William St., New York 





Will open for Trading* in 


CRUDE RUBBER ano RUBBER FUTURES 


AT 10 A. M. 


Monday, February 15th 





*Trading Confined to Rubber Exclusively 






































Dividends 
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| Southwestern Power & Light Co. 
HENDERSON, HELM & HAMMESF AHR, Inc. | Preferred Stock Dividend No. 68 
| The regular quarterly dividend of one and 
MEMBEKS OF THE KRULLER EXCHANGE OF NEW YORK, INO. three quarters per cent. (1%%) on the Preferred 
Stock of Southwestern Power & Light Company 
{has been declared for payment on March 1, 
1926 to stockholders of record at the close of 
business February 13, 1926 
A. ©. RAY, Treasurer. 








Importers and Dealers in 


Crude Rubber THE YALE & TOWNE MFG. CO. 


A dividend No. 134 of $1.00 per share has been 
declared by the Board of Directors out of past 
earnings. payable April |, 1926. to stockholders 
of record at the close of business February 23, 
1926. 

oe rs J. H. TOWNE, Secretary. 
Specializing in 


RUBBER FUTURES — tT 


errr LLLP 











fHeetings 


Market Letter Mailed upon Request 
CONSOLIDATED GAS COMPANY 





44 BEAVER STREET NEW YORK - a Toe 
130 East 15th Street 
Telephone—Dowling Green 6200-6206 January 25, 1926. 





The annual meeting of the stockholders of 
the Consolidated Gas Company of New York, 




















|for the election of Trustees and the transac 
—— — . — ———— | thon of such other business as may properly 
leome before the meeting will be held at the 
office of the Company on WEDNESDAY, 


N V . February 24, 1926 at 12 o'clock noon Stock- 
E S 7 M E N 7 B O N D S holders of record as of 3 p. m on Monday, 

















, . . ~ ‘ - February 8, 1926. will be entitled to vote af 
We deal in issues of the United States thie’ meeting. The transfer books will not be 
* e °,°e P closed. 
Government 9 Municipalities, Railroads, } = H. C. DAVIDSON, Becretary. 


Public Utility and Industrial Corpora- 
tions with established records of earnings. 


A. B. Leach & Co., Inc. | Caldwell & Company 


SOUTHERN MUNICIPALS 





Lnvestment Securities 


62 Ced Ss N y Gomsunes Tel «& a SS R 
; s bville Chattanooga : 

edar St., New York 105 So. La Salle St., Chicago Masb ville . Boonen Bs 7 
Philadelphia Boston Cleveland Nashville Railway & Light Ce. Securitics 














MASHVILLE TENN, 420 Unien Street 
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Attractive, High-Grade First Mortgage Real Estate Security 





The Mortgage Company 
of Maryland, Inc. 


First Mortgage—Guaranteed—54% Certificates 


coupon form. Denominations of $1,000, $500 and $100. Registerable as to principal. Principal and semi-annual 
interest (as below) payable at the office of the Mercantile Trust & Deposit Co., of Baltimore, Trustee, or at 
The Chase National Bank, New York. 


Personal Property Tax refunded up to % of 4% in whatever 
State held (provided: notice by certificate holder is given the Com- 
pany within sixty days after its due date and the payment of 
any such taxes. Company pays Norma! Federal Income Tax 





Security: A direct obligation of the Company and secured by pledge with the 
Trustee of carefully selected first mortgages upon improved fee simple business and 
residential properties, which loans, with but few exceptions, are at the rate of 
50% or less of a conservative appraised value and in no event in excess of 60% 
of such valuation. 


Total appraised value of all properties securing First Mortgage 
Loans is over Peer $12,900,000.00 
Total of such loans originally made thereon (46°, 6,951,017.25 


Total original margin of safety (over 116°%)____________-_-_-- $6,948,982.75 


Guarantees: ‘These Certificates are unconditionally guaranteed principal and 
interest by The Maryland Mortgage Company, with Consolidated Resources 
of over $6,600,000, and with Capital and Surplus of over $1,390,000. Fur- 
thermore, all mortgages pledged as collateral are guaranteed principal and 
interest by the Maryland Casualty Company, one of the largest and best 
known Surety Companies in the United States, with Capital and Surplus of 
over $10,500,000 and with total resources of more than $36,500,000. 





We offer, subject to prior sale, the following: 


Amount Maturity Interest Periods 
$15,000 November 1, 1930 May 1 and November 1 
50,000 December 1, 1930 June 1 and December 1 
100,000 January 1, 1931 January 1 and July 1 
90,000 November 1, 1935 May 1 and November 1 
190,000 December 1, 1935 June 1 and December 1 


Price: 100 and Interest— Yielding 5.50% 





WE RECOMMEND THESE CERTIFICATES FOR INVESTMENT 


ROBERT GARRETT & SONS 


Established 1840 


Investment Bankers 
BALTIMORE 
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NEW ISSUE 





225,000 Shares Capital Stock 








American Home Products Corporation 


| Capitalization 
{ Authorized To be Issued 
| Capital Stock (no par value)..........------ 1,000,000 shares 300,000 shares 


Mr. W. H. Kirn, President of the Company, summarizes his letter to bankers as follows: 


History and Business 
The American Home Products Corporation has recently been incorporated under Delaware laws by interests 
identified with Sterling Products, Inc. and Household Products, Ine., together with interests connected with 
the Wyeth Chemical Company and The Larned Company. The new Company has contracted to acquire 
(a) The Wyeth Chemical Company with its affiliated companies, producing and marketing “Jad’s Salts,” 
“Tiz,” “St. Jacob’s Oil,” ““Wyeth’s Sage & Sulphur,” together with other well known proprietary medicines; 





Caseara Bromide Quinine’; (¢) Deshell Laboratories, Inc., manufacturers of ‘“Petrolagar’’; (d) the business 


| (b) The Whitehall Pharmacal Company (owning the Larned Company) producing and marketing “Hills 
| ' 

| of Edward Wesley & Company and of the Teldent Company, producing and marketing “Freezone’’ and 
“Hair Groom.” All the products of these companies are nationally advertised and distributed and some 
have been on the market for over thirty years. Sales of Petrolagar have increased from $200,000 in 1923 
to $1,500,000 in 1925. 


Manufacturing plants are located at Los Angeles, Cincinnati, Chicago and Detroit. Concentration of the 
advertising should produce more effective results with the same total expenditure. 


Earnings 
Earnings after taxes and all other charges as certified to by Messrs. Ernst & Ernst for the acquired and 
predecessor companies, when combined, taking into each calendar year the fiseal periods ending nearest to 
their close, are given below, both before and after adjustment to give effect to elimination of interest on 
notes payable not assumed, elimination of income on securities not acquired and adjustment of officers’ 
compensation to new salary schedule together with elimination of other non-recurring charges and including 
an estimate for December, 1925, of one group to the amount of $10,000: 


1925 1924 1923 1922 1921 
Net Earnings after Taxes__....._-- $875,707 $775,477 $934,339 $633,563 $475,887 
Net after Taxes and after elimination 
of non-recurring charges___._.--- $1,016,150 $842,610 $967,971 $672,748 $509,785 
ke eee $3.38 $2.80 $3.22 $2.24 $1.70 


The management will inaugurate dividends on the Capital stock at the rate of 20 cents monthly or $2.40 
annually on or before May 1, 1926. 


Management 

The President of the Company, Mr. W. H. Kirn, has been for the last two years, President of the Larned 
Company and previously for twenty-five years, was connected with the Parke-Davis Company. The 
Vice-President, Mr. Stanley P. Jadwin, has been for the past seventeen years President of the Wyeth 
Chemical Company and its affiliated concerns and is also a Director of Sterling Products, Inc., Mr. John F. 
Murray, Secretary and Treasurer of the Company, has been General Manager of the Wyeth Companies 
for the past seventeen years. The Board of Directors includes these officials and A. H. Diebold, President 
of Household Products, Ine., L. B. Beckwith, Director of Sterling Products, Inc. and of Household Products, 
Inc., Hunter 8. Marston, of Blaiw & Co., Inc., Bankers, and Alfred R. Meyer, of Hornblower & Weeks. 





Assets 
The pro forma balance sheet of the new Company, as certified to by Messrs. Ernst & Ernst, shows current 
assets of $1,772,523.60, compared with current liabilities of $467,706.16, leaving net working capital of 
$1,304,817.44. Net tangible assets including net quick assets amount to $1,548,343.45. The foregoing 
figures are without giving any value to the goodwill acquired through the expenditure of over $7,500,000 
for advertising during the past five years alone. 





We have sold the above 225,000 shares at $26.50 per share 


HORNBLOWER & WEEKS BELL & BECKWITH 


The foregoing statements are obtained from’official sources are believed to be correct. 
































Financial 
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Subscriptions having been received in excess of the amount of Notes offered, this advertisement appears as a matter of 
record only. 


New Issue 





$3,000,000 
Berlin City Electric Company 


(Berliner Stadtische Elektrizitatswerke Aktien-Gesellschaft) 


614% Notes 


Unconditionally guaranteed as to payment of principal and interest, by endorsement oneach note, by 


BERLIN CITY GAS COMPANY 


(Berliner Stadtische Gaswerke Aktien-Gesellschaft) 


Dated February 1, 1926 Due (F000 000 February 1, 1928 
$2,000,000 February 1, 1929 


Interest payable February 1 and August 1. Principal and interest payable in New York City at the office of Hallgarten & Co., in 
United States gold coin, free from all present or future German taxes. Coupon bonds in denomination of $1 .000, registerable 
as to principal. Callable in whole or part on any interest date upon not less than 6 months’ notice, at their 
face amount and accrued interest, with a premium of 4% % for each unexpired year or fraetion thereof. 


THE BANK OF AMERICA, NEW YORK CITY, REGISTRAR 


We quote the following from information furnished by the two companies: 


“BUSINESS: The two companies were organized by the City of Berlin in 1923 for the purpose of separately 
operating the electrical and gas works formerly operated by the City, all the stock of both 
companies being owned by the City of Berlin. The first installation of Electrical Works was made in 1884, 
and of Gas Works in 1825. Berlin has a population of approximately 4,000,000 and is the third largest City in 
the world. The Electric Company supplies about 80% and the Gas Company about 75% of the total con- 
sumption of the City in their respective fields. 





RATFS: The City of Berlin (which owns all the stock of both companies) has agreed that rates 
for both services will be sufficient to cover operating expenses, rental (8% of gross), 
depreciation, interest and amortization of loans, and to provide necessary working capital. 





EARNINGS: The net earnings of the Electrie Company in 1924 after all expenses, including heavy charges 
for depreciation, reserves, etc., were at the rate of over 7 times interest requirements on 
funded debt, including this issue, and for 1925 are estimated at the same rate. The net earnings of the 
Gas Company applicable to the guaranty were in 1924 over $1,800,000, and for 1925 about $2,000,000. 


DESCRIPTION OF ISSUE: This 64% Loan is to be free of all German taxes, local, state and national, 
present or future, and the notes are to be payable, principal and.interest, in 
United States gold coin at the office of Hallgarten & Co., New York City. 


The Electric Company has agreed that if during the life of this loan it shall pledge any of its revenues 
as security for any other loan, these notes shall be equally and ratably secured thereunder. 











“DAWES PLAN’: Neither of the companies is directly liable for payments under the Dawes yan. but 

each shares with the other departments of the City of Berlin in the legal obligations 
for the execution of the plan. This obligation for the entire City for the year ending in September, 1926, 
amounts to $475,000, increasing to a maximum annual payment in 1928 of $1,150,000. ‘This total is, how- 
ever, divided among some 75 departments, including such income producing activities as waterworks, tram- 
ways, subways, harbor works, warehouses, markets, etc., in a proportion not yet determined.” 


Vigures stated in United States dollars have been converted from German Reiehsmarks 
at the rate of 4.2 Reichsmarks per dollar. 


These Notes are offered when, as and if issued and accepted by us and subject to the approval of counsel. We 
reserve the right to reject subscriptions in whole or in part. to allot less than the amount applied for. and to close the 
subscription books al any time without notice. Temporary notes or interim receipts deliverable in the first instance. 


CIRCULAR ON REQUEST 


PRICE: 
Notes due February 1, 1928: 99 and interest, to yield over 7% 
Notes due February 1, 1929: 984 and interest, to yield over 7% 


Hallgarten & Co. Halsey, Stuart & Co. 


Incorporated 


Goldman, Sachs & Co. Lehman Brothers J. & W. Seligman & Co. 


The statements presented above were obtained partly by cable. They are belleved to be correct, but are net to be construed as 
representations by us. 


=) 
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NEW OFFERING 


$2,500,000 


American Public Service Company 
First Lien 5% Gold Bonds, Series C 


Due December 1, 1942 


Price 93 and Interest, Yielding about 5.65% 


Dated December 1, 1912. 


Interest payable June 1 and Decen 


ber 1 without 


deduction for Federal Income Taxes now or hereafter deductible at the source, not 


in excess of 2 


For detailed information garding the Com iD 


»} Mr. Martin Fie In ll, Pre 


Territory: The American Public Service 
Company controls through ownership of all 
the capital stocks (except directors’ qualify- 
ing shares) and all outstanding funded debt, 
eleven public utility operating properties. 
The subsidiary companies supply, without 
competition, 106 communities with one or 
more classes of public utility service, 105 with 
electric service, 55 with ice, 1 with street rail- 
way service and 6 with gas. The communi- 
ties thus served are situated in eastern Okla- 
homa and central and eastern Texas, and have 
an estimated combined population of 225,000. 
The varied resources and industries of the 
territory served offer excellent opportunities 
for securing large and profitable increases, 
especially in the power and lighting business. 


Security: The First Lien Bonds, in the 
opinion of counsel, are a direct obligation of 
the Company and are now secured by a first 
lien on all the outstanding bonds and capital 
stocks (except directors’ qualifying shares) 
of the subsidiary companies, all of which are 
deposited and pledged with the Trustee under 
the Mortgage. No additional stocks or 
bonds may be issued by the subsidiary com- 
panies unless deposited as additional secur- 
ity under the First Lien Mortgage. 


Halsey, Stuart & Co. 


Incorporated 


These bonds are offered for delivery if, as and when accepted by us, and subject to the approval of counsel. 


will be ready for delivery on or about March 1, 1926. 


2%. Coupon bonds in denominations of $1,000, $500 and $100 


a | and these Bond i attention 1 ected to eller 


flent of the ¢ om pan -F iron ; hr ihie 1OLLo ng i 


Earnings: Gross earnings (including other 
income) for the twelve months period ended 
November 30, 1925, were $4,687,833. Dur- 
ing the same period, net earnings before de- 
preciation amounted to $1,937,618 as com- 
pared with annual interest charges on the 
First Lien Bonds, including the present issue, 
outstanding in the hands of the public of 
$827 ,813. 

The following statements for the past seven 
-alendar years clearly indicate the growth of 
the Company: 


Gross Earnings Net Earnings 


‘ee ee | eee 
1918 $1,173,740 $323 ,917 9,871 
1919 1,425,409 470,506 12,002 
1920 2,088 ,065 607 ,163 14,936 
1921 2,665,304 997 ,801 15,782 
1922 2,865,220 1,188,484 19,732 
1923 3,487 ,802 1,401,753 25,135 
1924 4,290 347 1,573,807 34,671 


During the above period, gross earnings in- 
creased 265%, net earnings 385% and number 
of electric customers 251%. 

Management: The operations of the Com- 
pany are controlled by the Middle West 
Utilities Company. 


A. B. Leach & Co., Inc. 


Definitive bonds 


All statements herein are official or based on information which we 


regard as reliable, and while we do not guarantee them, we ourselves have relied upon them in the purchase of this security. 


Chicago, February 9, 1926. 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 


$3,000,000 


Tennessee Central Railway Company 
Six Per Cent First Mortgage Coupon Bonds 


Series A 
Dated April 1, 1922 Due Ap 1, 
Interest payable April 1 and October 1. Coupon bonds in $1,000 denomination, registerable as to principal; R emab e 
as a whole or in part on any interest date at 105 and accrued interest, upon eight weeks’ publis tice, 
Additional bonds may be issued in series for 80% of the cost of additions, betterments or new eq 
ment. American Trust Company, Nashville, Tennessee, Trustee. 
From his letter to us, H.W. Stanley, Esq., President of the Company, summarizes as follows 


Company: The Tennessee Central Railway forms a direct route between east and west 

Tennessee, extending from Harriman, Tennessee, to Hopkinsville, Kentucky, 
and comprising a system of about 295 miles of main track. Important interchange of traffic 
occurs with the Southern Railway System at Harriman and Emory Gap, with the Louisville 
& Nashville System at Nashville and with the Illinois Central Railroad Company at 
Hopkinsville. 


Security: This issue is secured by a first mortgage on the entire mileage of the Tennessee 
Central Railway Company now owned and on all after acquired property. 


Based on a tentative valuation by the Interstate Commerce Commission as of June 30, 
1918, plus the cost of subsequent additions and betterments, the properties of the Company 
have a present value equivalent to over $36,000 per mile of main track, against which these 
Bonds are outstanding at the low rate of approximately $10,170 per mile. 


Earnings: Earnings for the past three calendar years have been reported as follows: 


Gro Ss Net Bond Net 
Year Revenue: Available Interest Income 
1923 $3,055,803 $326,238 $157,192 $169,046 
1924 2,912,794 373,452 180,000 193,453 
1925 3,197,233 373,954 180,000 193,954 


Net earnings available for interest during each year of the above period have been over twice 
the interest on the outstanding First Mortgage Bonds. ig 





General: Interests controlling the Common Stock have contracted to purchase, subject 

to the approval of the Interstate Commerce Commission, $500,000 par value of 
Preferred Stock. The proceeds of this purchase will be used in carrying out improvements 
and for expenditures recommended by Coverdale & Colpitts. The Common Stock is prac- 
tically all owned by the management, directors and local interests and is valued at present 
quotations in excess of $2,000,000. 


This offering of $3,000,000 First Mortgage Bonds will not increase the¥Company’s 
outstanding debt. 


The Board of Directors of the Company, comprising the principal stockholders, is as 
follows: Paul M. Davis, Chairman; H. G. Hill, R. W. Hale, W. T. Hale, Jr., P. D. Houston, 
B. P. Morse, Robert Orr, H. W. Stanley, B. E. McCarthy, Walter Stokes, all of Nashville, 
Tennessee; F. K. Houston, Robert C. Hill, V. Everitt Macy, Norman H. Davis, New York 
City; and George G. Morse of Denver, Colorado. 


We offer these bonds when, as and if receired and accepted by us, subject to the approval of our 
Counsel and of all public authorities having jurisdiction It is expected that delivery will be made in 
the form of Temporary or Definitive Bonds or Interim Receipts, on or about March 12, 1926 


Price 100 and accrued interest, yielding 6% 


White, Weld & Co. American National/Company 


Boston New York Chicago Nashville, Tenn. 


This information and these statistics are not guaranteed, but have been obtained from sources wejbelievejtog{befaccurate 


February 10, 1926. 
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$3,800,000 
Bavarian Palatinate Consolidated Cities 


Germany 


7 Per Cent External Serial Gold Bonds 


Dated January 1, 1926. 


Due January 1, 1927 to 1945, inclusive, and December 31, 1945. 


Not callable prior to January 1, 1932. 


as a whole on two months’ published notice on January 1, 1932, and January 1, 1933, at 103 and interest, and thereafter on any 


January 1, the premium decreasing % of 1 per cent for each elapsed year thereafter. 


Interest payable January 1 and July 1. 


Principal and interest payable in New York City in U. 8. gold coin of the present standard of weight and fineness, without 
deduction for German taxes of any nature, past, present or future, at the office of Ames, Emerich & Co., fiscal 


agents. 
nationality of the bondholder. 


The Cities covenant to pav principal and interest of this loan, irrespective of war or peace or of the 
Coupen bonds. Denominations, $1,000 and $500. 


The Issuance, Purposes and Terms of this Loan have been Approved by the Bavarian 
Government and by the Council for Foreign Loans of the German 
Ministry of Finance, Berlin 


The following information is taken from statements of City Officials and other trustworthy sources: 


Bavarian Palatinate The Bavarian Palatinate 
Consolidated Cities Consolidated Cities consist of 
seven important communities of the Bavarian Palati- 
nate, a Governmental Division of the Free State of 
Bavaria, situated in southwestern Germany. Their 
combined 1925 population was 259,280. The cities 
are Ludwigshafen-am-Rhein, Kaiserslautern, Frank- 
enthal, Neustadt-am-Haardt, Speyer, Zweibruecken 
and Landau. 


Ludwigshafen, with a population of 100,070, is the 
centre of the German dye industry, being particu- 
larly known as the principal seat of the famous Bad- 
ische Amline & Soda Works. Other thriving activi- 
ties include pharmaceutical plants, chemical factories, 
steel mills and machine industries. The city has one 
of the foremost inland ports on the Rhine. Kauser- 
slautern is well known for its large engineering and 
textile enterprises. Frankenthal is one of the centres 
of the beet sugar industry. Neustadt, Speyer, 
Zweibruecken and Landau are likewise of importance 
industrially. 


Industrial Activity The Bavarian Palatinate, be- 
cause of its favored location, has made great indus- 
trial progress, doing a great business with the Saar 
Basin, Baden, Hessen, Bavaria and the Ruhr Dis- 
trict. It is a centre of the iron and steel trade. Min- 
erals and timber products are available in abundance. 
Manufactured articles include chemicals, textiles, 
leather, hides, glass, slates and milling products. 
The Palatinate is also the largest wine-growing region 
in Germany. 


Bond Issue These bonds are the direct, joint and 
several obligations of the Bavanan Palatinate Con- 
solidated Cities, which covenant to apply thereto all 
of their property and entire taxing power. They fur- 


ther covenant that if, while any of these bonds are 
outstanding, they or any of them shall issue any other 
secured loans, the same security will apply to these 
bonds. 


Assets and Indebtedness The estimated value of 
all privately-owned land and buildings in the seven 
cities exceeds $177,000,000. City-owned assets, in- 
cluding real estate, forests, water-works, electrie light 
plants, gas works and other profitable utilities, after 
giving effect to this financing, are valued at about 
$37,780,000. The total external and internal debt, 
including this loan and after allowing for the revalua- 
tion of the paper mark debt in accordance with the 
law of July 16, 1925, is reported at$6,286,832. 


Municipal assets alone are therefore equal to over siz 
times the total debt, while combined public property and 
privately-owned land and buildings are equal to thirty- 
four times such debt. 


Revenues and Expenditures The ordinary budget 
for the fiscal year ending March 31, 1926, provides 
for total revenues of $11,990,003, and total expendi- 
tures of $11,804,102, or a surplus of $185,901. Public 
utilities alone supply about one-third of total revenues 
ana vield a substantial net profit, which for 1925-1926 
is officially estimated at $663,000, which is considera- 
bly in excess of interest and amortization on the entire 
funded debt to be presently outstanding. Such total 
annual service charges are estimated to be less than 5 per 
cent of ordinary revenues for the present fiscal year. 


Purpose Proceeds of this issue will be used for in- 
come-producing utility improvements, including wa- 
ter works, gas works, electric light plants and similar 
hetterments, which are expected to result in further 
increases in revenues. 


MATURITIES AND PRICES 


Yield 

Amount Due Price About 
$ 95,000 Jan. 1, 1927 100% 6.50% 
99 000 Jan. 1, 1928 100 7.00% 
106,500 Jan. 1, 1929 99 3% 7.20% 
114,000 Jan. 1, 1930 98% 7.50% 
121,500 Jan. 1, 1931 98 7.50% 
129,500 Jan. 1, 1982 96% 7.65% 
140,500 Jan. 1, 1933 9616 7.659 
148,000 Jan. 1, 1934 961% 7.65% 
159,500 Jan. 1, 1935 95% 7.65% 
171,000 Jan. 1, 1936 95% 7.65% 


Yield 

Amount Due Price About 
$182,500 Jan. 1, 1937 95% 7.65% 
194,000 Jan. 1, 1938 95 7.65% 
209 000 Jan. 1, 1939 94% 7.65% 
224 000 Jan. 1, 1940 941% 7.65% 
239,500 Jan. 1, 1941 9414 7.65% 
254,500 Jan. 1, 1942 94 7.65% 
273,500 Jan. 1, 1943 93 1% 7.65% 
292 ,500 Jan. 1, 1944 93 34 7.65% 
311,500 Jan. 1, 1945 93% 7.65% 
334,500 Dee.31, 1945 93 36 7.65% 


Accrued Interest to Be Added) 


All conrersions from German to United States currency hare been made at 4.20 Gold Marks to the Dollar. 


Pending 


delivery of definitive bonds, interim receipts countersigned by Central Trust Co. of Illinois, Chicago, will be delivered. 


We recommend these Bonds for investment and offer them when, as and if issued 
and received by us, and subject to the approval of counsel! as to all legal matters. 


Ames, Emerich & Co. 


Federal Securities Corporation 


Strupp & Co. 


The information contained herein is taken from sources which we believe to be trustworthy, and while not guaranteed by us, and 
while part thereof has been obtained by cable, it constitutes data on which we have based our purchase of the securities offered. 


Caltable 
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All these Bonds having been sold, this advertisement appears as a matter of record only. 


ADDITIONAL ISSUE 
(Closing Mortgage) 








$2,500,000 
““Goop Hope Street AND Iron Works” 


(GUTEHOFFNUNGSHUTTE, AKTIENVEREIN FUR BERGBAU UND HUTTENBETRIEB, NURNBERG, 
AND 
GUTEHOFFNUNGSHUTTE OBERHAUSEN AKTIENGESELLSCHAFT) 


Twenty-Year 7% Sinking Fund Mortgage Gold Bonds 


Dated October 15, 1925 Due October 15, 1945 
Sinking Fund sufficient to retire entire issue at or before maturity 


Callable, as a whole at any time, or in part for Sinking Fund on any interest date, at 105 and accrued interest. 
THE NEW YORK TRUST COMPANY, TRUSTEE 


Capitalization 
(to be outstanding upon completion of present financing) 
Funded Debt: 
Obligations under Dawes Plan, $3 260,000 
Twenty-Year 7% Sinking Fund Mortgage Gold Bonds, 


Authorized and issued $19.000.000 (closed mortgage) retired by 
Sinking Fund, $125,000; outstanding, including this issue, 9,875,000 


Capital Stock 19,040,000 
From his letter, Paul Reusch, Esq., Managing Director, further summarizes as follows: 


BUSINESS: “Good Hope Steel and Iron Works,” consisting of Gutehoffnungshutte, Nurnberg, 
incorporated 1873, business founded 1741, and its wholly owned Oberhausen subsidiary in Ruhr 
district, constitute one of larger iron and steel manufacturing companies in Germany. Including 
subsidiaries, group carries on processes from mining of coal and operation of blast furnaces to 
delivery of diversified general line of finished steel products, and manufacture of machinery, ships, 
bridges and railway equipment. Sales, two Companies, year ended June 30, 1925, over $39,000,000. 


SECURITY: The Twenty-Year 7% Sinking Fund Mortgage Gold Bonds will be the joint and several 
obligation of the two Companies, secured, in opinion of counsel, by mortgage to be a first lien 
(except only for $3,260,000 Dawes Plan obligations) on the principal plants of the Oberhausen 
company in Ruhr district, including 11 blast furnaces, 3 steel works of 1,000,000 tons aggregate 


annual capacity, rolling mills, drawing plant and other large metal working plants, coal properties 
and railroad lines. 


Mortgaged properties appraised in February, 1925 by Works Manager of Dorman, Long & Co., 
Ltd., one of outstanding British iron and steel companies, at conservative valuation of more 


than $75,000,000, or more than 5)% times the principal amount of these Bonds and total Dawes 
Plan obligations. 


EARNINGS: Net earnings, after maintenance and renewals but before depreciation, depletion and 
interest charges, for year ended June 30, 1925 were $2,680,296, or more than 2 1-9 times the combined 
annual requirement of $780,900 for interest on these Bonds and charges tor present year on Dawes 
Plan obligations. Over 33°) of year’s total sales were for export, producing foreign exchange 


sufficient to cover interest on these Bonds, to constitute entire present external funded debt, 
more than 16 times. 





Average annual net earnings, before depreciation, depletion and interest charges, for 5 years 
ended June 30, 1914 were $4,625,167, or more than 5% times this combined annual requirement. 
During the years immediately prior to June 20, 1924 these earnings were so inflated by the deprecia- 
tion of the mark as not to be indicative of present earning power. The Companies have earned a 
net profit before depreciation, depletion and interest charges in each one of the last 16 years. 


Depreciation and depletion in accordance with German custom are not charged against income 
account, but all maintenance and renewals are charged to earnings and included in operating 
expense. Out of surplus earnings after interest, it has been the policy of the Companies to put 
back large amounts in additions and improvements. This has not only provided for depreciation 
but has further increased net assets and capacity. 


FINANCIAL CONDITION: Total current assets, as of June 30, 1925 but including results of financing 
through issuance of total Twenty-Year 7°, Sinking Fund Mortgage Gold Bonds now to be out- 
standing, amount to $17,885,578, or more than 3'; times total current liabilities of $5,442,682, and 
net current assets amount to more than $12,400,000. 


Application will be made to list these bonds on the New York Stock Exchange 


We Recommend these Bonds for Investment 


PRICE 92 AND INTEREST, TO YIELD OVER 7.80% 


These Bonds are offered when, as and if issued and receired by us and subject to approval of counsel. Legal matters relating to this issue in this 
country passed upon by Messrs. Davis, Polk, Wardwell, Gardiner & Reed, of New York. and as to matters of German law by G. A. Westrick, 
Esq., of Berlin, in Germany. Books and accounts of the two obligor Companies have been examined by Messrs. Haskins & Sells. 


LEE, HIGGINSON & CO. W. A. HARRIMAN & CO. 


INCORPORATED 


The above statements while not guaranteed. are based upon information 
and advice which we believe accurate and reliable. 


Unless othe.wise stated, German currency has been expressed in dollars at parity of exchange, 1 Gold Mark = 23.8 cents. 
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tamps it at once as the premier real estate security 


$6,750,000 


Broadway- Barclay 
Office Building 


AND LAND IN FEE 
NEW YORK CITY 


First Mortgage 6% Sinking Fund Gold Bonds 
Dated: Feb. 1, 1926 Due: Feb. 1, 1941 


Interest Coupons Due February 1 and August 1 





New Issue 


Callable for sinking fund at 101 and interest; otherwise callable at 103 and interest. Con- 
necticut, Pennsylvania and Vermont, 4 mills taxes; Maryland 4% mills tax; District of Colurnbia 
5 mills tax; Virginia 54 mills tax; and Massachusetts State Income Tax not to exceed 6%, 
refunded upon proper application. 

We summarize gs follows from data developed in our investigation 
of this bond issue: 


MORTGAGED PROPERTY: The bonds are a direct closed first 
mortgage on land in fee fronting 100 feet on Broadway and 163 feet 
on Barclay Street, together with the 42-story Broadway- Barclay 
Office Building to be erected iramediately thereon. The building will 
contain stores on the street floor, commodious banking accommo- 
dations on the second floor, and offices above. We have valued 
the land and building when completed at $8,938,000, giving a mar- 
gin of equity above the amount of this bond issue of $2,188,000. 
We also have in our files the following appraisals: 
Pease & Elliman, Inc.—Land Value ... . 
Fred T. Ley & Co., Inc.—Building Value $6,619,000 
Total Appraised Value ..... . . $9,119,000 
LOCATION AND RENTAL DEMAND: The site is that of the 
old Astor House, directly across the street from the Woolworth 


$2,500,000 


Building, and facing the Post Office. City Hall Park is only one + 


block away. Transportation facilities by subway, elevated and street | 
car lines are exceptionally convenient. Owing to the desirability 
of office and store space in a new, modern, Class A building such 

as this, it is anticipated that the building will be rented promptly 
on highly favorable terms. 


EARNINGS: The net annual earnings of the property, after taxes 
and operating expenses and with due allowance for vacancies, have 
been estimated by Cruikshank & Company, a firm highly experi- 
enced in down town real estate, at $850,500, more than $325,000 
in excess of the greatest annual interest and sinking fund require- 
ments combined. This estimate is a conservative one, based on 
average rental lower than that now being cbtained by many older 
and less modern nearby office buildings. 

OWNERSHIP: These bonds are the direct obligation of Broadway- 
Barclay Corporation, of which Abraham Bricken, one of the lead- 
ing builders and real estate operators in New York, is President and 
controlling stockholder. Mr. Bricken also controls the Bricken Con- 
struction and Improvement Company, and the companies which 
are the builders and owners of the Court and Remsen Streets Office 
Building, Brooklyn, and the builders of 62-72 West 47th Street 
Building, New York City, on both of which properties we have 
underwritten first mortgage loans. Mr. Bricken and his associates 
have had long and successful experience in the ownership, con- 
struction and management of buildings, and have large financial 
resources. 


SINKING FUND: Under the operations of a sinking fund, 
$1,949,000 of bonds will be retired in annual installments, leaving 
a balance maturing February 1, 1941, of $4,801,000. 
DENOMINATIONS: $1,000, $500 and $100. 


o——_———— 


PRICE: PAR. AND ACCRUED INTEREST TO YIELD 6%. 


S:.W. STRAUS & CO. | 


ESTABLISHED 1882 INVESTMENT BONDS 


Cc. ‘ etyr ™ 
Straus Buitpinc Straus Burtpinc 
565 Fifth Ave., at 46th St. "9 I 
New Yorx 


t Street 
SAN FRANCISCO 


44 YEARS WITHOUT LOSS 





Michigan Ave. at Jackson Blvd. 
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BROADWAY-BARCLAY OFFICE BUILDING 


This building is to be erected immediately, on the 
corner across from the Woolworth Building and 
facing the Post Office, in response to a definite and 
assured rental demand. Rental surveys of office 

buildings in the down town district, made recently } 

by our own survey department, show a very low i 
percentage of office vacancies. Nineteen office | 

buildings in the triangle between Broadway, 
Reade Street and Park Row were found rented 
practically to capacity, at an average square foot 





rental in excess of that used by us in estimating the 
income of the Broadway-Barclay Building. The 
total vacancies, practically all in old structures, 
were approximately 3%. 1] 














An independent survey made by well known real i] 
estate authorities, of all office buildings south of 
Fulton Street, showed 700,000 square feet vacant {| 
out of 16,000,000 square feet of rental space, a 
vacancy percentage of 4.6%. Another survey by 
independent brokers, covering 136 office buildings || 
south of Chambers Street, showed vacancies of 
only 4.1%. These figures indicate the need for anew, } 
modern, fireproof office building in this locality. | i! 








Experience has shown that under such circum. 
stances anew building of this character will always 
rent readily, as tenants prefer to move from an | i 
older structure in order to take advantage of the | 
superior accommodations of the new one. Every 
indication points, therefore, to the success of this 
Operation. | 


CALL OR WRITE FOR CIRCULAR B-1602 li 





INCORPORATED 


Straus BurLpinc i 


Cuicaco 





INVESTOR ||) 
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| New Issue 
Subscriptions having been received in excess of the amount of this offering, 
this advertisement appears only as a matter of record. 
| $6,000,000 
| b b 


Broadway Motors Building Corporation 
NEW YORK CITY 


First Mortgage Leasehold Six Per Cent Sinking Fund Gold Bonds 


Closed Mortgage 


General Motors Corporation has leased the thirteen upper floors of this building for a period extending beyond the maturity 
of these bonds at an annual rental of $700,000, andl pubatennet to the terms of this lease this building will be known as 


General Motors Building 


Dated February 1, 1926 Due February 1, 1948 


Coupon form in interchangeable denominations of $1,000 and $500, registerable as to principal; interest payable (February 1 and August 
1) at the offices of P. W. Chapman & Co., Inc., at New York City and Chicago. Interest payable without deduction of that portion 
of any Federal income tax not in excess of two per cent. Refund of Pennsylvania, Connecticut, Kansas and California taxes not to 
exceed four mills, Maryland four and one-half mills tax, Kentucky and District of Columbia five mills tax, Michigan five mills exemption 
| tax, Virginia five and one-half mills tax and Massachusetts income tax not to exceed six per cent to resident holders upon timely and 
| 


proper application. 
BANKERS TRUST COMPANY, NEW YORK CITY, Trustee. 
Location: The Broadway Motors Building Corporation’s 25-story building, under the terms of the tease of the upper thirteen 
floors to the General Motors Corporation, will be named ‘‘General Motors Building.’’ It will occupy the entire 
block located between Broadway and Eighth Avenue and 57th Street and 58th Street, New York City. This site is in the heart of 
“Automobile Row,’ and is directly opposite the United States Rubber Company building, the Goodrich Tire Company building 
and the Fisk Rubber Company building. Within a short distance on Broadway are the New York headquarters of the Ford Motor 
Company, Reo Motor Car Company, Buick Auto Company, Packard Motor Corporation and the Cadillac Motor Car Company. 








Only a half block distant is the site of the proposed new Metropolitan Opera House Real estate experts advise that this property 
is the only plot in New York City having a total of over 600 feet of frontage on 100 foot streets. It is situated at the concentration 
point of all west side traffic leading to lower Manhattar The building will overlook Columbus Circle, where police traffic counts 


show a heavier automobile traffic than on any other street intersection in the world. 


Surface car lines and the Fifty-ninth Street crosstown lines, the B.-M. T. Broadway subway and the Fifth Avenue bus line, and 
also the new Eighth Avenue subway under construction. 


The building will be served by the Proadway-Seventh Avenue subway, the Sixth and Ninth Avenue Elevated lines, Broadway 


Building: The building, which will have the unusual total] street frontage of about 739 feet, will be a modern 25-story office 
—es §=ostructure with stores and showrooms on the entire street level. The present three-story occupied building is so 
constructed that 22 additional stories may be erected thereon without the necessity of substantial foundation work or without 
termination of present tenancies. Building construction will be conducted by G. Richard Davis & Co., Inc. The completed 
building will have a total net rentable area of about 520,745 square feet. Being entirely surrounded by unusually wide streets, 
the building is permanently assured the maximum in light and air protection. The outline plans and specifications have been 
approved by the General Motors Corporation. It will be of the best modern steel frame, fireproof construction and will be not 
only one of the outstanding office buildings but the fifth largest in New York City. 


Earnings: General Motors Corporation has leased the upper thirteen floors for a period of 21 years from May 1, 1927, extending 
——__=s § Heyord the maturity of these bonds, at an annual rental of $700,000, or an aggregate rental of $14,700,000. These 
rental payments rank, in the opinion of counsel, as a direct operating charge on the General Motors Corporation and as such precede 
all dividend payments on its capital stock. Real estate experts advise that this is the largest single lease ever executed for office 
space. Cushman & Wakefield, Inc., has estimated the income of the building, including the rental received under the lease to 
the General Motors Corporation, to be as follows 


Gross Rental : $1,703,500 
Operating expenses, ground rent, taxes, insurance and allowance for vacancies 837,000 
Balance______- [ee ee ee $866,500 


eT ee 360,000 


The income from the space already occupied, plus that to be received from the General Motors Corporation lease, is in excess of 
$1,000,000, and is alone an amount sufficient to pay all operating and maintenance charges of space so leased, present ground rent, 
taxes, and interest on this issue of bonds 





Security: These bonds will be secured, in the opinion of counsel, by a closed first mortgage on the leasehold estate, extending 
—es = about 216.1 feet on Broadway, 121.2 feet on Fifty-eighth Street, 200.8 feet on Eighth Avenue and 201.2 feet on Fifty- 
seventh Street, and comprising a total ground area of about 32,360 square feet, together with the building thereon, and the con- 
templated addition. The lease of the ground extends to January 31, 2004, the rental being a fixed amount until January 31, 1962, 
and thereafter the lease is renewable for two periods of 21 years each. 


The leasehold estate, and building being erected thereon, have been independently appraised as having 
a value, upon completion, in excess of $10,390,000, making this issue less than a 58 per cent mortgage. 


The General Motors Corporation covenants in its lease that in the event of a foreclosure under any mortgage on the fee, to"which 
the mortgaged leasehold shall be subordinate, it, General Motors Corporation, will purchase the fee and thereafter hold, or cause 
to be held for the Bankers Trust Company, as Trustee, the leasehold estate intact for the benefit of these bonds until maturity. 
Such a mortgage now exists upon the fee, in the amount of $2,050,000. 


The appraisal of the leasehold estate is by Cushman & Wakefield, Inc., and the appraisal of the building by McKim, Mead & White. 
| Title insurance for the full amount of this issue and adequate fire, liability and rent insurance will be carried. A surety company 
| bond guaranteeing completion of the 22-story addition to the building, will be furnished payable to the Trustee and the General 
Motors Corporation. 


The operation of a monthly sinking fund, beginning November 1, 1927, through purchase in 
the open market or by redemption, will retire the entire issue on or before maturity. 





These bonds are offered wher and if issued and recelved by us and 
subject t the approval of counss Moessr (Chapman, Cutler an Varker. | 
Price 99.50 and Interest to Yield over 6 Per Cent 





: P. W. CHAPMAN & CO,INC 


; 42 Cedar Street 116 So. La Salle Street 
| NEW YORE CHICAGO 


‘ Thisjinformation and these statistics, while not guaranteed, have been taken from sources believed to be reliable. 
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NEW ISSUE 





$5,000,000 


International Power Securities Corporation 


Ten Year 7% Secured Gold Bonds, Series D 
(With Stock Purchase Warrants) 


Secured by a $5,000,000 Obligation of SOCIETA ITALIANA PER IL GAS, TORINO 
ITALIAN GAS COMPANY, TURIN 


Interest payable January 1 and July 1. Principal and interest payable in New York in United States gold coin of the present standard 
of weizht and fineness. Redeemable, prior to maturity, at 105 and accrued interest on or before July 1, 1930: at 102% and accrued interest 
after July 1, 1930, and on or before July 1, 1932; and thereafter until maturity at 101 and accrued interest. Coupon Bonds of $1,000 
denomination registerable as to principal only. Bankers Trust Company, New York, Trustee. 


Dated January 1, 1926 Due January 1, 1936 





A Sinking Fund will be provided sufficient to retire over one-third of this issue by 
maturity, the Company having the right to purchase Bonds in the open market for this 
purpose or to call them by lot at the prices stated in the provisions for redemption. 





The following is summarized from the letter of Mr. J. E. Aldred, President of the International Power Securities Corporation, and from 
information supplied by the Italian Gas Company: 

BUSINESS: The International Power Securities Corporation was incorporated in 1923 under the laws of Dela- 
ware and was organized by prominent American interests primarily to acquire carefully selected securities and 
obligations of leading gas, electric light and power companies operating in the United States or foreign countries. 

The operations of the Corporation are under the direction of the following men, most of whom have had long 
experience in the management of successful gas, electric light and power generating and distributing companies: 
J. E. Aldred, Chairman, Consolidated Gas, Llectric Light & Power Co. of Baltimore; A. W. Burchard, Chairman, 
International General Electric Co.; C. A. Coffin, Director, General Electric Company; Arthur V. Davis, Presi- 
dent, Aluminum Company of America; J. W. Lieb, Vice-President, New York Edison Company; Sir Herbert 8. 
Holt, President, Montreal Light Heat and Power Consolidated; Howard Murray, Vice-President, Shawinigan 
Water & Power Company; Comm. Carlo Orsi, Amministratore Delegato, Credito Italiano, Milan; Albert Pets- 
che, President, Union d’Electricite, Paris; F. P. Royce, Vice-President, Stone & Webster, Inc.; Philip Stockton, 
President, Old Colony Trust Company, Boston; A. A. Tilney, President, Bankers Trust Company, New York; 
A. Hi. Titus, Vice-President, Bank of the Manhattan Company, New York; J. A. Walls, Vice-President, Pennsyl- 
vania Water & Power Company; D. G. Wing, Chairman, First National Bank, Boston. 

The Corporation’s present authorized and subscribed capitalization is $5,000,000, of which $1,000,000 has 
been paid in cash, the balance being subject to call. In addition to the $5,000,000 Series D Bonds constituting 
this issue, the Company has outstanding $4,000,000 Series B 6%° Bonds due December 1, 1954, and $10,000,000 
Series C 64%% Bonds due December 1, 1955. 


SECURITY: These Bonds, in the opinion of counsel, will be a direct obligation of International Power Securi- 
ties Corporation and will be specifically secured by the obligation of the Italian Gas Company and three of its 
most important subsidiaries in the principal amount of $5,000,000, payable in United States gold coin. The 
Indenture evidencing the obligation of the contracting Italian Companies will provide, as additional security, for 
the deposit with the Trustee of certain shares of some of the contracting and other allied operating companies, 
the present market value of which shares is estimated by Italian bankers at $10,380,000. The current dividends 
paid on the stock to be pledged are alone more than sufficient to cover the interest requirements on these bonds. 
All of the contractirg companies and the companies whose stock will be pledged are, in the opinion of Italian 
Counsel, free from mortgage debt; and the contracting Italian companies will covenant to place no mortgage on 
their properties while the obligation securing this issue is outstanding. 

ITALIAN GAS COMPANIES, TURIN: Organized in 1838 to manufacture and distribute gas in the City of 
Turin, but now both an operating and holding Company, the Italian Gas Company is the largest and most suc- 
cessful in the gas and by-product chemical field in Italy. It has acquired controlling interests in most of the 
gas companies in the large industrial sections of northern Italy, operating in Milan, Turin, Venice, Florence, 
Savona, Alessandria and twenty-two other cities. The Company also holds controlling interest in coke oven 
and by-product plants and other enterprises allied to the gas industry. The properties are well maintained and 
the equipment and machinery are adequate and efficient. The territory served in these cities and towns com- 
prises a population of over 2,500,000. 


EARNINGS: The net earnings of the Italian Gas Company for the fiseal year ending March 31, 1926, available 
for interest will be, it is estimated, not less than 25,000,000 Lire ($1,000,000) based on actual figures up to 
January 1, 1926, or over 2.8 times total annual interest requirements. 


EQUITY: The capital stock of the Italian Gas Company paid dividends in 1924 of 20% and is currently paying 
at the rate of 25%. It is listed on the Bourse in Milan, Genoa, Rome, and Turin, and at current quotations 


has an indicated valuation of more than $17,800,000. Since May, 1925, the price range in lire has been High 
550, Low 280, Present 344. 


STOCK PURCHASE WARRANTS: Each $1,000 Bond of this issue will bear a stock purchase warrant 
entitling the holder to purchase twenty shares (par 100 Lire each) of the stock of the Societa Italiana per il Gas 
at 420 Lire per share for stock subscribed for after March 31, 1926, and through December 31, 1926; at 430 Lire 
during 1927; at 440 Lire during 1928; at 450 Lire during 1929: and at 460 Lire during 1930. For subscriptions 
before January 1, 1927, warrants must be presented with the bonds to which they were attached. All shares of 


stock so subscribed for will earn dividends from the first of April of the calendar year within which subscription 
and payment therefor are made. 





Price: 100 and interest, to yield 7% 


noun soese bonds. when, as and if issued and received by us, subject to the approval of counsel, Messrs. Simpson, Thacher & Bartlett, 
ork, = - 


Archibald, Esq., Paris, and Sig. Roberto Pozzi, Milan. Temporary Bonds or Interim Receipts will be delivered on or 
about March 1, 1926, pending the preparation and delivery of definitive bonds. 





Aldred & Co. Harris, Forbes & Company Bankers Trust Company 


New York New York New York . 


Minsch, Monell & Co., Inc. The First National Corporation of Boston 


New York New York } 


The statements containedlin this advertisement are not guaranteed but are based upon information we believe to be reliable. 
Conversions made from lire to dollars at approximate prevailing rate of exchange of 4.0c. per lira. 








Par of exchange equals 19.3c. per lira. 























‘ Fes. 13 1926.] Pen THE CHRONICLE XXXV 


Financial 





OP PP LPP PPL PLP PPP PPP PRP 
PPP PLP PPL LLL LLL LLL 








All of these Bonds having been sold, this advertisement appears as a matter of record only. 


Additional Issue 





$5,300,000 


The Spring Brook Water Supply Company 


First Refunding Mortgage 5% Gold Bonds 
Dated April 1 1925 Due April 1 1965 
Authorized—$20,000,000 To be presently outstanding—$7,800,000 


Interest payable Apri] 1 and October 1 at The First National Bank of the City of New York, without deduction for normal Federal income 
tax not to exceed 2%. Coupon bonds in denomination of $1,000, registerable as to principal. Not redeemable before October 1, 1935. 
Redeemable as a whole at the option of the Company on 60 days’ notice, at 107% on October 1, 1935, to and including April 1, 
1945; at 105 to and including April 1, 1955; at 102% to and including October 1, 1964, plus accrued interest in each case. 





THE FIRST NATIONAL BANK OF THE CITY OF NEW YORK, Trustee 





Free from Pennsylvania Four Mills Personal Property Tax 


The following information has been furnished by Mr. L. A. Watres, President of the Company: 


HISTORY AND BUSINESS: The Spring Brook Water Supply Company, incorporated in Penn- 
sylvania in 1896, operates under perpetual franchises. The Company owns or controls an 
extensive gravity system of water supply and reservoirs in and about the Wyoming Valley, 
Pennsylvania, supplying 64,000 customers in the cities of Wilkes Barre, Pittston and the south 
side of Scranton, and more than forty other municipalities in the same district. The total 
population served is approximately 375,000. The aggregate capacity of the Company’s 
reservoirs is 11,300,000,000 gallons, and there are more than 690 miles of pipe lines. 


SECURITY: Upon retirement on April 1 1926 of the Company’s $5,000,000 First Mortgage 5% 
Gold Bonds these Bonds will be secured in the opinion of counsel, by a direct first mortgage, 
subject to $1,000,000 underlying bonds, on all the physical properties of The Spring Brook 
Water Supply Company, which are conservatively carried on the Company’s books at over 
$18,900,000, or more than twice the total mortgage debt. 


Bonds of this issue are reserved to refund said $1,000,000 underlying bonds, and addi- 
tional bonds may be issued only in accordance with the conservative restrictions of the 
mortgage. 


PURPOSE OF ISSUE: Proceeds of the sale of these Bonds will be used in part to reimburse the 
Company for the retirement of $300,000 underlying bonds which matured January 1, 1926 
and to retire $5,000,000 First Mortgage 59% Gold Bonds which will mature April 1 1926. 


EARNINGS: For the year ended December 31 1925, net earnings available for interest before 
deducting depreciation and Federal taxes, were approximately 2 1-3 times present annual 
interest requirements of the total amount of bonds outstanding, including this Issue, and for 
the five years ended December 31, 1925, averaged approximately 214 times such present 
interest requirements. 


It is expected that definitive bonds will be ready for delivery on or about March 1 1926. We offer the above bonds, when, as and if issued and 
accepted by us, subject to approval of legal details by our counsel, Messrs. White & Case. 


Price 99 and Interest 


First National Bank 
Marshall Field, Glore, Ward & Co. Green, Ellis & Anderson 


Graham, Parsons & Co. 


New York, February 8, 1926. 
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INTERN ATIONAL 


A\ccEPTANCE 
Bank, INC. 


Statement of Condition, December 31, 1925 


RESOURCES 


Stockholders’ Liability for Uncalled 
Subscriptions ........ $5,000,000 
Cash on Hand and Due from Banks. $10,369,631.43 








Call Loans Secured by Acceptances. 4,600,000.00 
Acceptances of Other Banks ...... 4,220,567.29 
U. S. Government Securities .............-..0.. 
CE Sg ah a we ele oo Seale hw eee bedea 


Loans and Advances —Due within 30 days. $§ 4,681,580.29 
Due after 30 days... 1,693,270.73 
Other Bonds and Securities .................... 
Customers’ Liability for Acceptances (less Anticipations) 
Customers’ Liability under Letters of Credit 
Accrued Interest Receivable and Other Assets... 





LIABILITIES 


Capital and Surplus Fully Subscribed $15,250,000 
Capital and Surplus Paid In 
SEE PN st ba bw Wid nae lelad saweeee 
Due to Banks and Customers 
Acceptances Outstanding 
ee bo” a a 
Reserve for Taxes, Unearned Discount and Other 

Liabilities 
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The Financial Situation. 

The publication by the New York Stock Exchange 
of figures dealing with brokers’ loans has been the 
overshadowing event of the week. After 

of business last Saturday the Stock [Exchange an- 
nounced the total of brokers’ loans as being %: 
174,154 as of Jan. 30 1926. This figure was approxi- 
mately $1,000,000,000 greater than the private esti- 
mates that had previously been current. The statis- 
tics confirm the worst fears. We are told thatofthe 
$3,513,174,154 of loans reported, approximately 51,- 

310,729,012 was borrowed through out-of-town branch 
and correspondent offices. Thatis, out-of-town banks 
have been placing this huge sum at the disposal of 
the Stock Exchange and the financial markets. It is 
added that “this latter figure does not include a large 
aggregate of loans contracted for out-of-town custom- 


the close 


>, 125,- 


ers who deal through New York offices directly rather 
than through their branches and correspondents in 
other parts of the country.” So the $1,310,729,012 
does not even represent the full amount of out-of-town 
money at this centre. President Simmons 
makes the point that the listings in recent years on 


used 


the Exchange have enormously increased, and that at 
the beginning of 1926 the grand total represented 
approximately $70,000,000,000. Ixclusive of United 
States bonds, these had a market value of $52,118,- 
807,999. The that Stock Ix- 
change loans constitute only a small part of the 
grand total of the listings. The trouble with this is 
that 
whole 


intention is to show 


margin speculation is not spread over the 


70 billions of listed securities, but confined 


a small part of the grand total, namely the active list. 
The Federal Reserve figures are fully confirmatory 
of what is said As vet the informa- 


above. only 


i tin for February.” 





tion available is that contained in the weekly re- 





turn of the member banks, issued yesterday after- 
noon. The return refers to the added data, saying 
that the report “for this week carries the new item 
Loans to brokers and dealers (secured by stocks and 
bonds) made by 61 reporting member banks in New 

York City’” and that “a statement regarding the 
item appears in the Federal Reserve Bulle- 
This Federal Reserve Bulletin 
has not yet come to hand, so we are limited in our 
remarks to the figures themselves. In the charac- 
ter of the results, these figures which, as already 
noted, relate entirely to the 61 member banks and 
trust companies in New York City (the New York 
Clearing House contains only 29 members of the 
l’ederal Reserve) are just like those given out by the 
Stock Exchange. They show total loans to brokers 
and dealers on Feb. 3 of $3,091,997,000. Of this, only 


$1,221,842,000 were loans made by the banks on 
their own account (that is, less than 40% of the 


whole), while $1,280,148,000 were “for account of 
out-of-town banks” and $590,012,000 were “for ac- 
count others.” A situation like this, showing 
that Stock Exchange speculation is being promoted 
mainly from the outside, carries its own comment. 
The most serious feature is that the ordinary statis- 
tics regarding loans and discounts of these 61 mem- 


of 


ber banks which the Reserve Board has been regu- 
larly giving out for so long have been positively mis- 


leading, if not absolutely worthless. These old 
statistics are continued in the usual way, but show 
anny $2,221,476,000 of loans of all kinds on Feb. 3 
‘secured by stocks and bonds” whereas the brokers 
loans alone aggregated on the same date $3,091,- 
997,000. Of the remaining loans and discounts go- 
ing to make up the grand total of $4,505,734,000, 
$49,556,000 are reported as secured by U. S. Gov- 
ernment obligations and $2,234,922,000 are the mer- 
cantile loans classed as “all other loans and dis- 
Apparently only the $1,221,842,000 of 
brokers’ loans made by the 61 member banks on their 
own account have appearing in the weekly 
Statements, while the $1,870,155,000 of brokers 
loans for the out-of-town banks and others 
have found no place in the returns. It was high time 
that the Reserve made the change now inaugurated. 


counts.” 
been 


made 


The effect on the market has been almost negli- 
gible, the severe drop in the shares of the baking con- 
cerns being due to the Government suit mentioned 
helow, while certain high priced specialties like 
American Can,General Electric and Allied Chemica! 
have actually established new high records. Quite a 
notable event of the week has been the purchase of a 
controlling interest in Associated Oil Co. by a syn- 
dicate headed by Blair & Co, and the Chase Securi- 
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ties Corporation, the amount involved being $182,- 
000,000. 


On Monday the Department of Justice brought 
an action to prevent a combination in the baking 
industry, which it was thought would involve ap- 
proximately $2,000,000,000, through the combination 
of the Ward Baking Co., the General Baking Cor- 
poration, and other similar concerns. The action 
was directed toward the Ward Food Products Cor- 
poration, which recently had been formed as a hold- 
ing company to bring about the proposed consolida- 
tion or merger. The action was brought under both 
the Sherman Anti-Trust Act and the Clayton Act. 
This action seemingly caused the abandonment of 
several other proposed mergers, notably that of the 
California Packing Co. and the Postum Cereal Co. 
There can be no question about unrestrained mo- 
nopoly being an evil that should not be tolerated. 
There is, however, serious question as to whether 
these proposed combinations could really exercise 
monopoly. It is still possible for Governments to 
form monopolies within their own territories, but 
there is question if under the conditions that exist 
in the United States it would be feasible for a cor- 
poration to attempt monopoly. Competition to-day 
is principally between industries. Where corpora- 
tions attempt to gouge the public they are almost 
sure to fail, as other corporations with other lines 
of goods obtain the public’s business. There is also 
international competition. Characteristic of the 
time is the marked success of the large efficient 
corporation and the indifferent business position of 
the smaller units. The welfare of the people of the 
United States has probably been held back far more 
through anti-trust legislation and action in prevent- 
ing the development of highly organized industries 
than it has been helped by the prevention of monop- 
oly evils. We have cheap automobiles, cheap steel, 
cheap meat and cheap products of many kinds be- 
‘ause of the unprecedented efficiency of the great 
corporations, which have developed these respective 
industries. On the other hand, the inefficiently 
managed or poorly planned combination is doomed 
in advance, whether Government intervenes or not, 
since it carries within itself the seeds of its own de- 
struction. The bakery proposition, moreover, em- 
bodied some chimerical plan of philanthropy which 
would have made it exceptionally vulnerable in any 
event. We discussed that feature at length in our 
issue of last week—pages 661 to 663. 


Insolvency returns for January make quite a sat- 
isfactory showing in comparison with recent preced- 
ing months, as well as with the corresponding month 
of last year. There is a slight decrease in the num- 
ber of defaults compared with January a year ago, 
while the indebtedness involved is very much less 
this year. January insolvencies numbered 2,296 and 
the liabilities were $43,661,444, according to the rec- 
ords of R. G. Dun & Co.; in January of last year the 
number of failures was 2,317, and the indebtedness 
$54,354,032. These figures cover only commercial 
failures and do not include banking defaults. There 
was some increase in the number of manufacturing 
failures in January this year in comparison with a 
year ago, and the indebtedness involved on account 
of manufacturing defaults shows a considerable gain 
over January 1925. On the other hand, trading de- 
faults are fewer and the amount of liabilities on 
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trading account less this year. Failures of manu- 
facturing concerns numbered 510 last month, against 
480 in January 1925, while the indebtedness this 
year was $16,093,950, against $11,909,187 in Janu- 
ary a year ago. Trading defaults last month were 
1,696, owing in the aggregate $21,511,872, the fig- 
ures for January 1925 were, respectively, 1,757 and 
$24,654,579. In addition to the above, there were 90 
defaults in January of this year of agents and 
brokers, owing $6,055,622, against 80 similar insol- 
vencies in January of last year for only $2,871,966. 

The increase in the number of manufacturing fai’ 
ures in January of this year over a year ago is 
mainly among manufacturers of iron, founders, etc. ; 
manufacturers in the large lumber class, and manu- 
facturers of clothing. Liabliities, too, for each of 
these three important classes in January of this year 
exceeded those reported a year ago. Slightly fewer 
failures are noted among makers of machinery and 
tools, than in January of last year, and liabilities 
are less. There are fewer failures also this year 


|} among bakers, but the indebtedness shown is some- 


what heavier. In the large trading class more de- 
faults again appear among grocers and hotels and 
restaurants. Decreases, on the other hand, are 
shown for general stores, dealers in clothing, in dry 
goods, in shoes and leather goods, with a notable 
reduction in the number of defaults among dealers 
in jewelry, although the indebtedness shown for the 
last mentioned division is again quite heavy. For 
general stores and dry goods as well as for some 
other trading classes, liabilitics are less this year 
than a year ago. 

The number of large failures in January of this 
year, that is those where the indebtedness exceeds 
$100,000 in each case, is the same in number as last 
year, but the liabilities are less than they were a year 
ago. There were 53 of the larger defaults last month, 
against 53 a year ago, but the indebtedness was $18,- 
364,205, against $26,803,026 in January 1925. The 
larger manufacturing defaults were more numerous 
and the indebtedness heavier this year, but the re- 
verse was true as to the larger trading failures. 
There were six of the larger failures among agents 
and brokers with total liabilities of $5,258,737. This 
last figure is rather notable, since there were 90 de- 
faults altogether in this division, but with aggregate 
liabilities no more than $6,055,622. 


The French Chamber of Deputies has continued 
to make only slow progress in its efforts to work out 
a finance plan for the Government. In his account 
of the proceedings in the Chamber on Feb. 5 the New 
York “Times” correspondent in Paris apparently 
gave a very fair idea of the incompetent and absurd 
way in which this highly important matter has been 
handled. In part he said: “Seldom has any Par- 
liament presented such a spectacle of tragic comedy 
as the French Chamber has done during this week’s 
debate of the taxation bill necessary to meet a 
budgetary deficit of 4,000,000,000 francs and to pro- 
vide against a new inflation. To-d«y, like yesterday 
and the preceding days, was spent in hubbub and 
confusion with this for u net result: that one clause 
was adopted, making the income tax payable twice 
yearly but with a complicated proceeding for the 
first payment this year, and that all members of Par- 
liament be obliged to publish their total incomes, the 
number and value of their properties, the number 
and nature of their automobiles, horses and ecar- 
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riages, and that they make a statement of their total 
wealth on Aug. 1 1914 and Nov. 11 1918. In addi- 
tion to this comedy, the Deputies voted that all for- 
eigners living in hotels, pensions and furnished 
apartments who can be.cousidered as having a hab- 
itual residence in France shall pay at the end of 
each month a tax equal to 25% of their rent, to be 
collected by the landlord. Finally, they considered 
the punishment of defaulters by increasing all ar- 
rears by 200%, but that suggestion was referred 
back for consideration by the civil law authorities. 
After this day’s work they adjourned until Monday.” 
He also suggested that “if the situation were not full 
of peril, for it is estimated that the necessity of the 
new inflation is not perhaps further off than next 
month unless something radical is done to prevent 
it, the Chamber’s behavior could be regarded with 
mirth.” — 

Very little progress appears to have been made at 
the session of the Chamber the next day. The New 
York “Times” correspondent indicated that chaotic 
conditions still prevailed. In part he said: “Undis- 
mayed by the absurdity of yesterday’s proceedings 
and the trouncing they got in this morning’s press, 
all parties in the Chamber to-day dropped from in- 
coherence and confusion into violence. The strain of 
the long debate and little progress has begun to tell. 
Furthermore, the division between the Radicals and 
Socialists has widened. After two days of private 
bickering their quarrel is becoming public. After 
banging his desk and shouting above the din, Vin- 
cent Auriol, the Socialists’ financial expert, walked 
out of the session this morning in protest against 
amendment of a clause which the Financial Commis- 
sion, of which he is a member, had approved. Ten 
minutes later it was the turn of M. Lammoureux, the 
bill’s reporter, to walk out, protesting shrilly.” 


As to reports that Governor Norman of the Bank 
of England had a plan for stabilizing the French 
franc that would involve substantial assistance from 
the United States, the Associated Press representa- 
tive in Paris cabled on Feb. 6 that “the stabilization 
of the franc by the use of France’s own resources 
and without outside aid is the ultimate object of 
Finance Minister Doumer’s financial program. This 
assurance was given in official quarters to-day when 
attention was called to reports published in the 
United States, asserting that plans were going for- 
ward for enlisting the aid of British and American 
financial interests. In official circles the measures 
provided by the Finance Minister are considered 
sufficient to achieve the end in view.” He added 
that “if M. Doumer’s bills are passed by Parlia- 
ment, or if he obtains equal resources by other bills, 
he will have made the budget secure against further 
derangement and it will be balanced so as to stay 
balanced, the Government believes. In addition, he 
will have $4,500,000,000 franes of revenue to refund 
advances by the Bank of France and to retire debts. 
Premier Briand and M. Doumer maintain that these 
operations in themselves will do much to stabilize 
the franc. The Government feels that it is neces- 
sary to put the country’s financial house in order 
as a prerequisite to stabilization. Once that is done 
it remains to decide what the actual value of the 
franc ought to be in relation to foreign currencies 
and to provide means to keep it at that mark.” 

Premier Briand, according to Paris cable dis- 
patches, did his best to goad the Chamber of Depu- 

















ties to action. On Feb. 9 the Paris representative 
of the Associated Press cabled that “Premier Briand 
warned the Chamber of Deputies to-day that quick 
action to solve the nation’s financial difficulties is 
necessary. He declared that, unless measures to 
balance the budget were voted and sent to 


‘the Senate within a week, the situation would 


be dangerous.” It was explained that “the 
Premier’s warning was evoked by criticisms 
from the moderate and conservative opposi- 


tion, which blamed him for not taking a decfi- 
nite stand relative to the financial measures before 
the Chamber. M. Briand replied that the Govern- 
ment was following what it considered the best 
course under the circumstances.” Continuing, the 
correspondent said: “The Premier admitted the 
budget now shows a deficit of $4,300,000,000 francs. 
He asserted that if within five or six days the finan- 
cial bills had not been sent to the Senate and the 
Chamber had not voted the necessary resources for 
balancing the budget, the Government would no 
longer assume responsibility for the financial trou- 
bles of the country. The Government suffered de- 
feat by 287 to on its demand that the measure 
requiring that all bearer bonds be transformed into 
nominative bonds should be disjoined from the meas- 
ure under consideration. 


oe ae 


awe 


Under the reported com- 
promise, the conversion of bearer stock certificates 
into registered certificates would be made optional, 
but all investors would be obliged to keep a book in 
which their stock holdings are entered up, with a 
complete record of all transfers.” 


Commenting on the adverse vote, the Paris repre- 
sentative of the New York “Herald Tribune” sug- 
gested that, “while the vote in no way endangered 
the life of the Cabinet, it was another indication of 
the utter hopelessness of the present Lower House 
voting on a finance measure on which the stabiliza- 
tion of the france and the future stabilization of 
France’s Treasury depend, which will satisfy the 
more conservative Senate or begin to appear equi- 
table to the country’s taxpayers.” 

The situation was summed up in part as follows 
in a special Paris dispatch to the “Herald Tribune” 
the same day: “Irance is on the eve of events the 
character of which will be determined by this coun- 
try’s undisciplined, and undirected 
Chamber of Deputies. The situation after another 
painful day of inaction on the national fiscal prob- 
lem by the Lower House may be summed up in the 
briefest manner as follows: Premier Briand is urg- 
ing the Deputies to hasten the tax legislation on 
which the Treasury’s ability to meet its internal ob- 
ligations depends. The Chamber majority, grouped 
on the Left side of that body, is disdainful of the 
Premier’s advice. A large section of the majority 
Right Wing, its patience lost, is threatening to ab- 
stain from debate or voting. Public opinion is 
aroused and hostile to the Chamber, while virtually 
every newspaper in France is fanning this discon- 
tent.” 


disorganized 


Various reasons were given in European cable ad- 
vices last week as to why the French Government 
took the lead in asking a postponement from Feb. 15 
to May 15 of the proposed Preliminary Disarma- 
ment Conference. It was stated also that M. Beren- 
ger, the French Ambassador to the United States, 
would explain the attitude of his Government to 
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Secretary of State Kellogg. He did this on Feb. 5. | ment reduction. Germans within the League may 


The Washington correspondent of the New York 
“Times” said that he informed Secretary Keilogg, 
“among other things, that France desires to see Ger- 
many in the League of Nations before taking up dis- 
armament questions.” He added that “the Ambas- 
sador is also understood to have informed Secretary 
Kellogg 
ticipate 
Moscow Government had refused to attend any meet- 


in the disarmament conference and that the 


ing in Switzerland because of a misunderstanding 
between Russia and the latter country.” Continu- 
ing, he said that “in to-day’s informal conversation 
the Ambassador is understood to have stressed the 
point that France did not stand alone in seeking 
postponement of the meeting, since five other na- 
tions had joined in the request, constituting a ma- 
jority of the League C uncil. The Ambassador was 
accompanied to the State Department by Count de 
Sartiges, Counselor of the French Embassy.” 

The German Government has made application to 

The formal document 
‘e} 


join the League of Nations. 


was forwarded on Tuesday, Feb. 9, to the Secretariat 
of the League at Geneva. 
German to 


action 


Two days previous the 


Ambassador France notified Premier 
that this At that 
time, according to a special Paris dispatch from the 
New York “Times” the French 
capital, it was reported that “ta meeting of the Coun- 


cil of the League will be called for Feb. 12 for the 


Briand would be taken. 


correspondent in 


purpose of arranging a special session of the As- 
sembly to vote on admitting the Reich. This meet- 
ing is expected to take place some time in the month 
of March.” 

Commenting upon the application of Germany 
for League membership, the “Times” correspondent 
said: “The entrance of Germany into the League 
a consequence the Locarno Confer- 
ence, that step being one of the stipulations of the 
Rhineland Treaty. Furthermore, it is specified in 
the Locarno treaties that they become effective only 
after Germany shall have joined the League. The 
accession of Germany to membership in the League 
holds great interest from many angles. In the first 
place, it will add immensely to the power of the 
League in reducing the forces outside that organiza- 


follows as of 


tion; for with Germany in, the only important na- 
tions outside will be the United States and Russia, 
and there is scarcely any probability of co-operation 
between Washington and Moscow in rivalry to the 
League or any other purpose. Furthermore, 
Germany’s membership will tend to weaken the force 
of the charge that the League is dominated by the 
former Allied nations. From the political point of 
view, Germany as a member promises to bring an 
important change of line-up in the League. Hereto- 
fore there have been two factions, one led by Eng- 
land, the other by France. 


for 


England has dominated 
the Council, France has dominated the Assembly. 
Germany will be a new element and an element to 
be counted with. Students of the situation expect 
Germany to become very quickly the world’s lead- 
ing proponent of reduction of armaments, because. 
naturally, Germany wants other armies, especially 
that of France, reduced in the proportion hers 
reduced by the Treaty of Versailles. Her case is 
based on the opening sentence of the military see- 
tion of the treaty, which says the limitations placed 
upon Germany are with a view to a general arma- 


is 
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that France is anxious to have Russia par- 





be expected to contest the French claims for spe- 
cial considerations, the need for security and other 
issues which Paris seeks to attach to disarmament 
proceedings.’ 

That the German Government is eager to proceed 
as rapidly as possible with respect to membership 
in the League is shown by the following excerpt from 
a special Paris cablegram to the New York “Herald 
Tribune,” also on Feb. 5: “An important confer- 
ence on Germany’s entrance into the League of Na- 
tions was held to-day between Premier Briand and 
Ilerr von Hoesch, the German Ambassador, when 
the latter called on the Premier to ask the procedure 
which would be followed by the Council after receiv- 
ing the Reich’s application for membership. M. 
Briand assured the German envoy that a special 
meeting of the Council would be called, to be fol- 
lowed by an extraordinary meeting of the Assem- 
bly, and that every effort would be made to facili- 
tate the formal acceptance of Germany in the Ge- 
neva organization, as the Allies are agreed that the 
Locarno pact is not effective until this is brought 
about. The Premier found the envoy in entire agree- 
ment with the program, as Herr von Hoesch said 
Germany is anxious to make the process of entering 
the League short and as quickly as possible. Dis- 
cussing the question of the make-up of the Council 
after Germany is awarded a seat, M. Briand ex- 
pressed the French desire that Poland should also 
be given a permanent place. On this point the Am- 
bassador said Germany would not be enthusiastic 
over the idea of Poland being admitted immediately 
after the Reich’s admission, declaring it would seem 
to be an effort to counterbalance her influence. Dr. 
von Hoesch said, however, that Germany would be 
willing to see the Council enlarged by several mem- 
bers, including Poland. The Premier admitted the 
reasonableness of this attitude and expressed the 
opinion that the general enlargement of the Coun- 
cil as discussed by him and Sir Austen Chamberlain 
would be the best policy.” 

As the week progressed the European cable ad- 
vices indicated that there was some doubt as to 
where the postponed Preliminary Disarmament Con. 
ference would be held. On Feb. 8 it was stated in a 
special Geneva dispatch to the New York “Herald 
Tribune” that, “with Germany’s agreement to the 
postponement of the preparatory disarmament con- 
ference and the notification by President Vittorio 
Scialoja, of the Council of the League of Nations, to 
the other countries invited, including Russia an: 
the United States, that there would be a delay in 
holding the meeting, the place where the conference 
shall finally meet has again become a problem.” The 
correspondent said that “it is admitted that the 
plans for the parley and the place where it will be 
held depend to a large extent upon the attitude of 
Germany. The German Foreign Office in its note 
on Saturday accepted the delay with the understand- 
ing that the conference would begin not later than 
May 15, and indicated that Germany would adopt 
vigorous measures toward obtaining a disarmament 
agreement. Signor Scialoja announced to-day that 
the date of the conference would be determined by 
the Council of the League at its March meeting, 
when Germany will be represented. If it becomes 
evident then that friendlv relations between Russia 
and Switzerland cannot be restored the Council un- 
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doubtedly will select some neighboring French re- 
sort as the scene of the conference, probably Aix-les- 
Bains. The point has been raised that without Rus- 
Sian participation any progress in disarmament is 
virtually impossible for Lithuania, Finland, Poland, 
Rumania and Czechoslovakia. There is widespread 
feeling that Russia is using the League as a wedge 
to force the Swiss to agree to terms for the restora- 
tion of political and commercial relations with the 
Soviet, which, it is said, is not really interested in 
disarmament.” 

According to a special Paris cablegram to the 
same paper on that date, the relations between Switz- 
erland and Russia were more encouraging. The 
correspondent said that “the French Foreign Office 
received advices from Berne to-night that, contrary 
to reports, the controversy between Russia and 
Switzerland over Russia’s attendance at the prelim- 
inary disarmament conference on Swiss soil had 
not reached a deadlock, but was on the way toward 
a settlement. The proposal to hold the conference 
on French soil did not meet the approval of Pre- 
mier Briand, who said that this would not only de- 
tract from the prestige of the League but probably 
would not be agreeable to other nations, including 
the United States. The French Ambassador at 
Berne is acting as mediator in the dispute between 
Russia and Switzerland. His reports indicate an 
impending agreement in which the Swiss will ex- 
press regret for the assassination of Soviet Envoy 
Vorovsky at Lausanne and promise adequate pro- 
tection for Moscow’s delegation at the next meet- 
ing.” 

An Associated Press dispatch from Geneva the 
next day seemed to furnish substantiation of the 
idea that Switzerland and Russia were coming to 
an understanding. It was stated that “the League 
of Nations announced to-day that the first meeting 
of the Preparatory Commission for its International 
Economic Conference would be held at Geneva on 
April 26. This is the first definite news that the 
meeting will be held in Geneva, there having been 
uncertainty on this point since Russia announced 
that she would attend the League’s gatherings only 
if they were held outside of Switzerland. The an- 
nouncement of this date and place is regarded here 
as expressing the conviction of League officials that 
the controversy between Russia and Switzerland 
will be adjusted, thus eliminating Moscow’s objec- 
tions to Geneva.” 








Announcement was made in a United Press dis- 
patch from Geneva on Feb. 10 that “Germany’s ap- 
plication for membership in the League of Nations 
has been received by the League Secretariat. The 
application is without reservations or conditions.” 
A subsequent cablegram from the same centre 
later in the day said: “Germany’s request for ad- 
mission to the League of Nations was formally 
handed this morning by the German Consul to the 
Secretary-General, Sir Eric Drummond. The note 
was brief and formal, but at the same time a piece 
of excellent diplomacy. It places Germany in the 
position of knocking at the front door of the League 
as an equal of the most powerful and influential 
nations of the world. The note reads: ‘With ref- 
erence to the German memorandum of September 
1924 to the Governments represented on the Coun- 
cil, and to the German note addressed to you, Mr. 








Secretary-General, on Dec. 12 1924 and the reply 
thereto of the Council of the League, dated March 14 
1925, as well as to the note of other signatories of 
the Locarno treaties of Dec. 1 1925, of which a copy 
is attached, I have the honor, in accordance with 
Article 1 of the Covenant of the League of Nations, 
to formulate herewith, in the name of the German 
Government, a proposal for the admission of Ger- 
many to the League of Nations. I beg you to put 
this proposal on the agenda of the Assembly as soon 
as possible.’ ” 

According to a special cable dispatch from Paris 
under date of Feb. 10, “following a long conversa- 
tion between Premier Briand and Foreign Minister 
Vandervelde, it was announced to-night that the 
French and Belgian Governments are in accord to 
move as rapidly as possible toward the admission 
of Germany into the League of Nations. This means 
definitely there will be no opposition to Germany’s 
entrance, since the only source from which unfavor- 
able action was judged possible now reports favor- 
ably. The two statesmen also found themselves in 
agreement that Germany should be given a place on 
the Council as soon as admitted to the League, prob- 
ably in March. It is understood that they also 
agreed to co-operate toward obtaining for Poland 
a permanent seat on the Council. The purpose of 
this is to balance the political aspect of the Council 
in offsetting an anti-French-German vote by a pro- 
Irench-Polish vote. This plan may, however, meet 
opposition from the English.” 





Premier Mussolini of Italy has been remarkably 
active and aggressive recently for the “sick man” 
that he has been reported to have been for some 
months. One of his most recent acts was to deliver a 
vigorous speech in the Chamber of Deputies on 
Feb. 6 in which he warned Germany in no uncertain 
terms to stop Tyrol agitation. In a special wire- 
less message to the New York “Times” on that date 
the following outline of his speech and the manner 
in which it was received were given: “Goaded by 
the anti-Italian campaign raging in the German 
press, and especially by the recent speech of the 
President of the Bavarian Landstag, Premier Be- 
nito Mussolini to-day in a speech in the Chamber, in 
which humor, biting sarcasm and threats were min- 
gled, threw down the gauntlet to the Germans. ‘Let 
Germany remember,’ he cried, while the whole 
Chamber rose to its feet and cheered as if seized 
with a paroxysm of fury, ‘that Italy is ready if nec- 
essary to carry her banners beyond her present fron- 
tiers, but, back never!’ The Premier stigmatized the 
German anti-Italian agitation as ‘nefarious and 
ridiculous’; he termed the speech of the President of 
the Bavarian Landstag as ‘unheard of’; he scoffed 
at Germany’s proposal to boycott Italy, threatening 
to take severe reprisals; he announced his intention 
of inaugurating a policy of ‘two eyes for an eye and 
a whole set of teeth for the loss of only one tooth.’ 
He invited Germany to reflect that Italy now counts 
42,000,000 citizens ready to march at his word, and 
he referred to Italy’s frontier on Brenner Pass as a 
‘boundary traced by the infallible hand of God” As 
is always the case when it is known that Mussolini 
is going to speak, the Chamber was filled to over- 
crowding many hours before the beginning of the 
sitting. The royal box, the diplomatic galleries and 
places reserved for newspaper men and the public 
were packed solid with anxious listeners when the 
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ated every few seconds by a frantic burst of cheer- 
ing, in which the whole House participated. And 
the whole proceeding was interrupted at intervals 
while the Deputies sang in unison Fascist patriotic 
songs, followed by loud shouts of ‘Viva Italia! 
Viva Fascismo! ‘Viva Mussolini!’ Mussolini spoke 
with calmness, but with cool determination and sup- 
pressed energy which thrilled all his hearers.” 


As might have been expected, Mussolini’s speech 
was not well received in Germany. The New York 
“Times” representative in Berlin cabled on Feb. 7 
that “pain rather than wrath is Wilhelmstrasse’s 
reaction to Mussolini’s bellicose pronouncements. 
Sut while it is appreciated in official quarters that 
the Duce’s speech was designed primarily for home 
consumption, the German Government takes it se 
riously enough to be preparing a public retort.” He 
suggested that “this probably will take the form of 
a declaration by Foreign Minister Stresemann in 
replying before the Reichstag to the Nationalists’ in- 
terpellation on Italian persecution of German cul- 
ture in Southern Tyrol.” He even claimed that, 
“meanwhile there is a possibility that the German 
application for membership in the League of Na- 
tions will be delayed as a result of Mussolini’s cra- 
tory. The meeting of the Luther Cabinet, which 
under President von Hindenburg’s chairmanship 
was to have fixed the time and form of the Reich’s 
communication to Geneva, will be held to-moriow 
as scheduled, but will probably be devoted more to 
the Italian question than to the League.” 

According to an Associated Press dispatch on 
Feb. 8, “there is much perturbation and no littic 
ill-feeling in Germany over the speech delivered on 
Saturday afternoon in the Chamber of Deputies ini 
Rome by Premier Mussolini with regard to an anti- 
Italian campaign alleged to have been propagated 
by Germans in the upper Adige.” It was added tiiat 
“although the German Government has made no 
reply, pending receipt of the text of the speech, the 
utterances of Mussolini are considered the scrong- 
est issued by any statesman since the war toward 
a country with which his country is at peace. Mus- 
solini’s address is regarded as having been occa- 
sioned by a recent speech of Dr. Held, the militant 
Bavarian Premier, who requested all good Germans 
to help their fellow countrymen in Southern 
Tyrol, which was awarded by the Treaty of St. Ger- 
main. 


‘rom the Italian capital came a special dispatch 
to the New York “Herald Tribune” on Feb. 7, in 
which it was claimed that “a boycott of German 
goods by Italy if the Germans do not cease their 
propaganda against German tourist traffic in Italy 
will be the sequel of Premier Mussolini’s vigorous 
protest against the German Nationalist campaign in 
the Italian province of Upper Adige, it is reported 
here to-night.” The correspondent further stated 
that “the ‘Herald Tribune’ is informed from Ger- 
man sources that the commercial interests of Ger- 
many are making every effort to iron out the tension, 
which in view of the fact that Italy is now Ger- 
many’s greatest market, may ruin many German 
industrial firms. To uphold the Premier’s protest 
it is pointed out in official circles here that Upper 
Adige never belonged to Germany, but was a part 
of Austria before the Treaty of Versailles.” He 
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likewise suggested that “the German propaganda, 
therefore, is regarded as looking toward a union of 
Germany and Austria, which Italy would fight tw 
the bitter end. If language privileges are conceded 
to the German-speaking citizens of Upper Adige, 
it is said, the inhabitants of the d’Aosta valley, 
where French was the former language, might claim 
the same right. That a boycott of German goods 
would hit the Reich hard is evident from the fact 
that last year German firms sold more than 2,000,- 
000,000 lire worth of goods to Italy, which far ex- 
ceeds Italy’s sales to Germany.” 





Subsequent dispatches from Berlin made it plain 
that while Mussolini’s speech was not liked and 
regarded as unjust and uncalled for, the Govern- 
ment did not contemplate rash action, but, on the 
contrary, proposed to go ahead as usual, particu- 
larly with its application to join the League of 
Nations. On Feb. 8 the Berlin representative of the 
New York “Times” said in a wireless dispatch that 
“republican Germany will reply to the oratorical 
onslaught of Italian Fascism to-morrow in the form 
of a Ministerial declaration to be delivered by For- 
eign Minister Stresemann before the Reichstag. Dr. 
Stresemann means to outpoint politely but firmly 
the unfortunate effect Premier Mussolini’s anti-Ger-. 
man harangue on the eve of Germany’s re-entry into 
the European political cosmos via the League of 
Nations is calculated to have upon the spirit of Lo 
carno.” He also stated that, “contrary to expecta- 
tions yesterday, however, the German Government 
refuses to permit the incident to impede its entry 
into the League. Following two long sittings held 
this morning and this evening, the Luther Cabinet 
unanimously approved the text of the note applying 
for admission to that body. The communication 
was sent to-night by special courier to the German 
Consul-General at Geneva, by whom it will be pre 
sented to Sir Eric Drummond, Secretary-General of 
the League. Its publication is scheduled for 
Wednesday.” The correspondent likewise suggested 
that “the Cabinet’s adherence to its original League 
program may be due to an impression prevalent in 
diplomatic and political circles that the Mussolini 
pronunciamento was deliberately designed to keep 
the Reich out of the League for the time being lest 
Geneva and Berlin find too many sympathizers in 
the German dispute with Fascism.” 


The French attitude toward the Mussolini speech 
was outlined in part as follows by the Paris repre- 
sentative of the New York “Times,” in a wireless 
message, also on Feb. 8: “In France Mussolini’s 
speech is frankly regarded as very strong and gets 
a mixed reception. The papers of the Right who 
would like to have a dictator for France find that 
the Duce put Germany where she belongs, and the 
‘Temps,’ which lately has been conspicuously favor- 
able to Mussolini, finds he was justified. On the 
other hand, the Left papers think there should be 
no such utterances in Europe, which by right ought 
to be under the spell of the spirit of Locarno.” The 
correspondent likewise suggested that “the pin 
pricks that Premier Mussolini pleases himself to 
push at Germany immediately direct attention to 
the effort being made by the Germans to absorb Aus- 
tria, for that would give the Reich and Italy a com- 
mon frontier, such a development would evidently 
make it easier for strained situations to arise than 
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with the buffer end of Austria between the two coun- 
tries.” 

Foreign Minister Stresemann made his promised 
reply to Premier Mussolini in the Reichstag on 
Feb. 9. The Berlin representative of the Associated 
Press cabled the following outline of the speech: 
“*The German Government must decline to reply to 
Premier Mussolini in a tone which is better suited 
to mass meetings than to diplomatic conversation 
with other nations.’ Foreign Minister Stresemann 
made this declaration in the Reichstag to-day in 
opening his reply to Saturday’s broadside from the 
Italian Premier regarding the situation in South 
Tyrol. ‘We have no quarrel with the Italian people, 
who, according to Mussolini’s own words, written in 
1920, have no interests incompatible with the Ger- 
mans,’ Dr. Stresemann continued. ‘German-Italian 
difficulties, as Mussolini then stated, always were 
due to misunderstanding and distrust—conditions 
of mind, rather than conflicting economic or polit- 
ical interests. Going back to the genesis of the 
South Tyrol problem, the Foreign Minister pointed 
out that the Italian Governments before the advent 
of the Fascisti, and also the King, had promised the 
inhabitants freedom of language, religion and cul- 
ture. He insisted Germany had no political inter- 
est in the problem, but merely a cultural one. De- 
ploring what he termed irresponsible newspaper 
utterances and the unauthorized attempt by a small 
group of Munich business men to inaugurate a boy- 
cott of Italy, he said the Government was unalter- 
ably opposed to such childish measures and was 
concerned in maintaining the best relations with 
Germany’s neighbors. He characterized Premier 
Mur solini’s speech as ‘filled with arrogance, contra- 
dictions and vehemence, which attempt to hide the 
inner weakness of his argument.’ He insisted that 
Mussolini, who had accepted German hospitality 
earlier in his career, and now derided German tour- 
ists, was ungrateful. Holding it unfair that Mus- 
solini had replied to Premier Held of Bavaria with- 
out waiting the official text of his speech regarding 
South Tyrol, he asserted the Federal Government 
alone was responsible for the German foreign pol- 
icy.” 


Through later dispatches from the German capi- 
tal the same evening it became known that “Paul 
Loebe, President of the Reichstag, read to that body 
this evening a declaration that was approved by all 
parties save only the Communists and which conse- 
quently may be regarded as the German Republic’s 
formal commentary on the Fascist dictator’s out- 
burst. The declaration runs as follows: ‘The Ger- 
man Reichstag vigorously rejects the Italian Prime 
Minister’s objectively unjustifiable and insultingly 
phrased attacks and sneers. Throughout the whole 
world the judicial conception prevails that the fate 
of racially related minorities is followed with heart- 
felt sympathy by their mother nation and that their 
struggle for the preservation of their nationality 
invokes her support. Although the German people 
desire nothing other than to promote their own 
restoration in peaceful co-operation with other peo- 
ples, they will not permit themselves to be hindered 
from demanding just treatment of German minori- 
ties under foreign sovereignty. Least of all through 
insulting sneers and senseless threats, from wher. 
ever they may come, shall we be deterred from the 


exercise of this right”” The New York “Times” 








representative said that “thunderous applause from 
every section of the Heuse except the Communist 
benches greeted Dr. Loebe’s pronouncement, which 
for the present, as far as Germany is concerned, 
closes the Mussolini incident.” 

Rather than being settled, the situation between 
ltaly and Germany appeared to grow more intense. 
Instead of letting the matter drop, as had been pre- 
dicted, Premier Mussolini made a reply in the Ital- 
ian Senate on Feb. 10 to Foreign Minister Strese- 
mann’s speech in the Reichstag of the day before. 
He was quoted by the Associated Press representa- 
tive at Rome as saying, “I confirm the letter and 
spirit of my previous speech, not excluding the ac- 
cent upon my phrase referring to the possibility of 
the Italian flag going beyond the Brennero fron- 
tier, Which Stresemann can interpret as he chooses. 
Stresemann in his speech merely confirmed all the 
points I made.” According to the correspondent, 
“Mussolini asserted Italians would interpret his 
phrase in regard to the Brennero Pass as meaning 
that Italy would never endure violations of the trea- 
ties of peace guaranteeing a frontier won by blood. 
He said Dr. Stresemann had not denied a single one 
of the charges he had made in his speech of Satur- 
day, and denied categorically that Italy ever would 
ask for a supplementary guarantee pact in regard 
to the Brennero frontier.” The dispatch further 
stated that “he concluded by declaring that the Ger- 
man population in the territory did not constitute 
a national minority, that Italy would not accept any 
discussion of the matter in any assembly or coun- 
cil (an apparent reference to the League of Nations) 
and that the Fascist Government would ‘react with 
maximum energy against any plan of this nature,’ ” 


The Italian Chamber of Deputies has adopted the 
plan recently agreed upon in London for settling 
the war debt of Italy to Great Britain. The vote in 
the Chamber was taken on Feb. 5 and was 224 to 1. 
Count Volpi, Chairman of the Italian War Debt 
Commission to both the United States and Great 
Britain, on his arrival from London on that date, 
“received a tremendous reception in the Chamber of 
Deputies, which wished in this way to show him its 
satisfaction at the settlement of war debts.” In his 
account of the proceedings the Rome correspondent 
of the New York “Times” said that, “rising to ex- 
plain the Washington and London debt agreements, 
Count Volpi stated that the Italian people have now 
maintained the promise made in their name by Pre- 
mier Mussolini that they would pay their war debt: 
within the limits of their financial possibilities. The 
Italian foreign debt, he continued, which, with the 
fluctuation of exchange, at some moments reached : 
figure as high as 130,000,000,000 lire, has been re- 
duced to a debt payable in 62 years, of which the 
present value is roughly 18,000,000,000 lire. Italy 
now has, he stated further, no other war debts, but 
has important war credits. Count Volpi repeated 
what he said after the Washington agreement, 
namely, that no nation has been vanquished and no 
nation has been victorious in the debt agreements 
with America and England. Both at Washington 
and London there was merely a serene discussion 
which led to an honest, equitable settlement. This 
result, he added, has been reached without the debt 
settlement being connected in any way, shape or 
form with other problems, either economic or polit- 
ical. After rapidly sketching England’s debt situa- 
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tion, Which he said is rendered onerous for the Brit- | 
ish taxpayers by the heavy payments England is 
making to America, he paid homage to Winston 
Churchill’s ‘sense of comprehension and responsibil. 
ity.” On Feb. 10 the Italian Senate adopted both 
the American and British plans. 





London and Paris cable dispatches have indicated 
that the French were considerably upset over the 
war debt settlement terms given to Italy by Great 
sritain. The French 
them as unduly easy, and, therefore, that Great Brit- 


were said to have regarded 
ain would derive some trade advantage from Italy. 
Relative to this alleged situation, the London repre- 
sentative of “The Sun” on Feb. 8 that “in 
reply to questions by Commander Kenworthy (Lib 
eral), Premier Baldwin stated categorically in the 
House of Commons this afternoon that no political 
or commercial arrangements had been entered into 
with Italy, and that no concessions of any sort had 
been obtained in connection with the recent settle 
ment of the Italian 
that “the at a 
time when a considerable part of the French press 


cabled 


war debt.’ 
Prime Minister's 


lt was suggested 
statement comes 
is openly insisting that a new form of rapprochie- 
ment with Italy followed the conversations of Sir 
Austen Chamberlain and Signor Mussolini at Ra- 
pallo and the conclusion of the debt-funding nego 
tiations at London. These reports aroused conider- 
able anxiety in Opposition quarters, and when the 
debate on the Italian settlement takes place, it is 
certain that a more detailed statement will be 
sought from the Government. But Mr. Baldwin’s 
statement to-day is sufficient to allay the fears of 
most members.” The correspondent added that “the 
chief political significance of that settlement, so 
some of the Government supporters declared, is that 
it did not mar the good relationship of the two coun- 
tries. But the cry has already been raised in certain 
quarters and has found a voice in the press, that the 
easy terms accorded to Italy makes it possible for 
Signor Mussolini to consider some grandiose scheme 
of Italian expansion at the expense of the British 
taxpayer.” 


Considerable curiosity was aroused in the British 
House of Commons for a day or two by the attitude 
of Philip Snowden, temporary leader of the Labor 
Party, toward Lloyd George, leader of the small 
Liberal Party, and former Prime Minister. On Feb. 4 
Snowden “moved the official Labor Party amend- 
ment to the King’s speech.” It was claimed that he 
“threw bouquets and the ‘glad eye’ toward Lloyd 
George.” The New York “Times” representative 
cabled on Feb. 5 that “political circles have been 
buzzing with the question, ‘What does it all mean?’ ” 
Continuing his account, the correspondent said: 
“After Snowden’s speech he and Lloyd George 
talked earnestly for quite a while and, that too, set 
tongues wagging. The general view was that Lloyd 
George had finally decided to lean toward Labor, 
even toward out and out Socialism, in an endeavor 
to bring Liberalism back as an important factor in 
present-day British politics. But to-night the situa- 
tion is almost as mysterious as it was yesterday 
when Snowden started his political flirtation with 
Lloyd George. Following a long speech by Lloyd 
George this afternoon in the House of Commons, 
the wiseacres seem just as much at sea as ever.” 

The London representative of the New York “Her- 
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Snowden’s political flirtation with David Lloyd 
Gieorge came to a sad end to-night when the war- 
time Premier, with other Liberals, including Sir 
John Simon, walked into the Government lobby and 
helped in the defeat of the Labor amendment to the 
King’s speech by a vote of 299 to 112.” He insisted 
that the reports of a coming joining of forces by 


| Snowden and Lloyd George had been greatly over- 
| drawn. 


With respect to this matter he said: “Too 
much importance must not be attached to Snowden’s 
‘glad eye.” He undoubtedly would like to see some 
sort of an arrangement between the Liberals and the 
More- 
over, he is now personally friendly to Lloyd George, 
whose close neighbor he is in Surrey. But the rank 
and file of the Laborites are not as anxious for co- 
operation as Snowden, as their speeches in the Com- 
mons debate 


Laborites and said so in his speech last week. 


showed. Nevertheless, Snowden has 
restored better feeling between the Opposition par- 
ties and it will be interesting if Ramsay MacDonald, 
who returns from a trip next week, will preserve this 
relationship.” He further asserted that, “on the 
slender foundation of the facts that Mr. Snowden, 
who was Chancellor of the Exchequer in the Labor 
Government, said during his speech on Socialism 
last night that he preferred Lloyd George’s land re- 
form plan to Premier Baldwin’s agricultural pro- 
posals and that later Lloyd George came and sat on 
the Labor front bench, talking with Snowden for 
ten minutes, political writers in many of to-day’s 
newspapers gave full rein to their imaginations and 
wrote columns about a pending Liberal-Labor amal- 
gamation, or even the formation of a new party. 
When the House of Commons met this afternoon the 
lobbies fairly buzzed with gossip about Snowden’s 
political wooing. The topic crept into the debate. 
Neville Chamberlain, the Minister of Health, said 
Snowden gave Lloyd George the ‘glad eye.’ Lloyd 
George, however, denied that there had been any 
consultation between him and Snowden. All that 
happened, he said, was that ‘two intelligent and 
well-informed minds had approached the same prob- 
lem with an earnest and honest desire to solve it on 
the right lines.’ During the voting the Liberals 
again split, the radicals abstaining and the Lloyd 
George coalitionists the 
lobby.” 


going te Government’s 


Cable advices from London relative to the labor 
situation were conflicting. On Feb. 8 the represen- 
tative of the New York “Times” said that, “as the 
time draws near for the presentation of the report 
of the Royal Commission appointed to try to find a 
way out of the economic and sociological troubles 
with which the British coal mining industry is faced, 
public anxiety increases.” He added that “the sub- 
sidy given to the industry five months ago to tide it 
over its difficulties pending the Commission’s report 
has already cost the nation £12,000,000. In the face 
of this expenditure, which, it is expected, will be al- 
most double dbefore it ceases in May, Premier Bald- 
win was able to hold out in the House of Commons 
to-night no more roseate a promise of final settle- 
ment than that he ‘hoped from his information that 
very shortly an agreement might be come to.’ ” 

On the very same date the New York “Herald 
Tribune” correspondent cabled that “Premier Bald- 
win said in the House of Commons to-night that an 
agreement might be reached in a short time in Great 
Britain’s coal industry. He said that Sir Arthur 
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Steel-Maitland, the Minister of Labor, and Colonel 
G. R. Lane-Fox were keeping in close touch with all 
questions affecting the coal fields, and he hoped 
soon to see a satisfactory arrangement between the 
miners and operators. Colonel Lane-Fox said that 
he had ‘every reason to believe’ that an agreement 
would be reached. The Marquess of Londonderry, 
Who is a large coal owner, recently resigned from 
the Ulster Government in order to bring together 
both sides of the industry. In addition, the British 
Government has let it be known that it would be 
willing to follow the precedent set by the Irish 
boundary settlement and drop the report now being 
drafted by Sir Herbert Samuels and the Coal Com- 
mission, if the owners and 
reaching an agreement.” 


miners succeeded in 


No change has been noted in official bank rates 
at leading European centres from 8% in Berlin; 7% 
in Italy and Belgium; 6% in Paris and Norway; 
4° in Denmark; 5% in London and Madrid; 
41%4% in Sweden and 314% in Holland and Switzer- 
land. In London open market discount rates con- 
tinue to decline fractionally and short bills closed 
at 41-16@414%, against 414@4 9-16% 
with three months’ bills at 
414,444 9-16% last week. 


last week, 
1324 7-16%, against 
Call money in London, on 
the other hand, was strong for a while, touching 
414%, but closed at 4%, as compared with 414% the 
previous week. At Paris the open market discounts 
are still quoted at 44,%, and at Switzerland at 
234% , the same as heretofore. 

The statement of the Bank of France shows a fur- 
ther small gain in the gold item the present week, 
namely 7,025 franes. Total gold holdings therefore 
now aggregate 5,548,184,450 francs. Last year for 
the corresponding date the total was 5,545,698 ,600 
francs and the year before it was 5,541,073 ,135 franes. 
Of these amounts 1,864,320,907 frances were held 
abroad in each of the years 1926, 1925 and 1924. 
Note circulation fell 381,474,000 franes, bringing the 
total circulation down to 51,089,457,680 
frances, which compares with 40,777,648,495 franes 
for the same time last year and 38,932,819,805 franes 
the year previous. 


notes in 


The French Government repaid 
450,000,000 franes more to the Bank, reducing the 


total of advances to the State to 32,850.000,000 


francs. During the week silver holdings rose 35 000 
francs and trade advances increased 62,935,000 
frances, while on the other hand bills discounted de 


ereased 1,310,577 000 franes, 
clined 1,578,000 


277 009 OOO 


treasury deposits de 


frances and general deposits fell 
the different 


items in this week’s return with the figures of last week 


— 


irancs. 


Comparison of 


and on corresponding dates in both 1925 and 1924 are 


as follows: 
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The Bank of England reported another, though 
smaller, gain in gold (£45,669) in its statement for 
the week ending Feb. 10, while the reserve in gold 
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and notes in the banking department rose £906,000, 
owing to the fact that note circulation decreased 
£862,000. The proportion of reserve to liabilities 
fell a trifle—to 18.32%, as against 18.51% last week. 
In the corresponding week of 1925 the ratio stood at 
I8S4g% and a year earlier at 19.05%. Expansion 
occurred in all of the deposit and loan accounts. 
Public deposits increased £4,120,000 and “other” 
deposits £2,076,000. Loans on Government securi- 
ties were augmented £945,000, and loans on other 
securities showed an increase of £4,350,000. The 
bank’s gold holdings aggregate £144,556,776, which 
compares with £128,577,329 last year (before the 
transfer to the Bank of England of the £27,000,000 
gold formerly held by the Redemption Account of 
the Currency Note issue), and £128,085,422 in 1924. 
Reserve amounts to £23,234,000, in comparison with 
23,479,419 a year and £22,63 the year 
before that. £77,586,000, as against 
£73,460,483 and £69,431,421 one and two years ago, 
respectively. Note circulation stands at £141,092,- 
000. Last year it was £124,847,910 and £125,199,085 
a year earlier. No change has been made in the 
official discount rate from 5%, the level previously 
prevailing. We append herewith comparisons of 
the different items of the Bank of England return 
for a series of years: 


jor 


ago se | 


The loan total is 


BANK OF ENGLAND'S COMPARATIVE STATEMENT 
1926. 1925 1924 1923 1922 
Feb. 10 Feb. 11. Feb. 13 Feb. 14 Feb: 15 
£ £ £ £ £ 


Circulation b141,092,000 124,847,910 125,199,095 120,719,230 121,752,490 
Public deposits 17,887,000 9,569,278 14,466,839 19,517,200 14,911,673 
Other deposits 108,813,000 115,081,190 104,354,872 106,726,844 137,461,763 
Governm’'t seeurities 43,948,000 45,819,540 44,849,182 48,507,299 64,425,565 
Other securities 77,686,000 73,460,483 69,431,421 70,623,032 80,565,926 
Reserve notes & coin 23,214,000 23,479,419 22,634,327 25,224,195 25,460,029 


Coin and bullion. _a144,556,776 128,577,329 128,083,422 127,493,425 128,762,519 
Proportion of reserve 
to liabilities 18.32% IS % 19.05% 20%; 1644 % 
Bank rate 5% 4% 4% 3% 44% 
a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 


previously held as security for currency note issues and which was transferred to the 
Bank of England on the British Government's decision to return to gold standard. 

b Bevinning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion held 
up to that time in redemption account of currency note issue 


The weekly report of the German Reichsbank, 
issued as of Feb. 6, indicated shrinkage in note cir- 
culation amounting to 85,706,000 marks, 


trasts 


which con- 
with an increase of more than 300,000,000 
marks a week ago. Other liabilities expanded 26,- 
SO1.000 On the Bank re 
ported a decline in holdings of bills of exchange and 
checks of 53,049,000 marks, and 5,767,000 marks in 
advances, 


marks. the assets’ side, 


A gain was reported in reserve in foreign 
of 208,000 marks; in silver and other 
coius of 2.626.000 marks; in notes on other banks of 
12,540,000 marks, and in other assets of 170,325,000 
marks. An increase of 165,000 marks occurred in 
investinents. 


currencie 


Gold reserves continue to mount, gold 
holdings being now at = 1,255,617,000 
marks, a gain for the week of 622,000 marks. At 
this time a year ago the total held was 844,807,000 
marks and a year earlier 467,031,000 marks. Note 
circulation now outstanding aggregates 2,565,105,. 
000 marks. 


’ 
ana 


bullion 


Expansion in rediscounting constituted the prin- 
cipal feature of the Federal Reserve banks’ weekly 
statements, issued at the close of business on Thurs- 
day. This occurred both locally and nationally. 
Gold holdings were reduced at New York, but 
showed a gain for the System, while open market 
operations were larger in New York, and slightly 
smaller for the banks as a group. 
System reported 


The combined 


an increase in gold reserve of 
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$5,000,000. Rediscounts of both Government se- | 
cured and “other” paper mounted approximately 
$45,600,000, so that total bills discounted now aggre- 
gate $533,572,000, as compared $487,.796,000 
last week and $331,806,000 a year ago. Holdings of 
bills bought in the open market were reduced $1,700,- 
000. Total bills and 
increased $28,000,000 an: 


with 


(earning assets) 
deposits $14,600,000. 


securities 


] 
i 


In 


Reserve notes in 


creases also took place in Federal 
| member bank 


York 


increase of 


in 
Veu 


An 


actual circulation, $5,300,000, ane 
At 


reserve accounts $25,800,000. a loss 


| 


in gold of $14,300,000 was shown. 
about $31,100,000 occurred in the rediscounts of all 
classes of bills, which carried the 
644,000, a 

in the open market expanded $15,600,000, 
were also recorded total bills and securities of 
$45,500,000; in the amount of Federal Reserve notes 
in actual circulation of $3,400,000 and in member 
bank reserve accounts of $25,500,000. Deposits 
were augmented $20,100,000. The reserve ratios 
declined slightly, mainly because of increases in the 
deposit items. At New York a decline of 2.7‘ 
brought the ratio down to 78.9%, while the group 


statement showed a loss of 0.3%, to 74.2%. 


total up to S1S. 


ainst $149,071,000 last vear. Bill buying 
Increases 


in 


, 
] 


¢ 
/€ 


Last Saturday’s statement of the New York Clear 
ing and trust revealed 
heavy shifting of funds in soine directions and sev- 
eral noteworthy changes. 


House banks companies 
Chief among these was an 
increase in surplus of more than $33,000,000, the 
result mainly of a substantial addition to the reserve 
of member in the Federal Bank. 


banks Reserve 


CHI 
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lion Was established again in the afternoon. 


It Was assumed that most of the large 
amount of money that was reported to have 
appeared in the Street that day came from 
out of town. If the financial institutions had 


in mind the checking of speculation in stocks and 
the borrowing of money with which to finance their 
operations, by advancing the rates for call money, 
it would seem that they failed to a great extent, as 
the the New York Stock 
exchange to the 2,000,000-share 
mark for the first four days of this week. While at 
the total of brokers’ loans as reported by the 


transactions in stocks on 


alone were close 


lirst 
Stock Ixxchange was regarded as large, it was sug- 
gested later that it was not, at least in comparison 
with the aggregate market value of stocks and bonds 
listed on the Exchange. According to Washington 
dispatches early this week there was no apprehen- 
sion at that 
loans outstanding. 


the volume of collateral 
Some recessions in certain lines 
of business are reported, but the grand total of the 
turnover must be large, or the car loadings of the 
railroads could not hold up the way they have done. 
A large volume of financing has gone forward again 
this week, and included considerable for for- 
eign account. 


centre over 


has 


Referring” to” money rates in detail, loans on call 
have ranged between 414° and"5'%%, as against 
4(@5%% last week.” Monday the high was 54%, 


( 





Loans were reduced $809,000. Net demand dep: 


; 
if 


os 


expanded $16,869,000, to $4,453,177,000, which 
exclusive of $43,787,000 in Government deposit 
On the other hand, time deposits fell $7,062,000, to | 


ier dD) 


$572,144,000. A nominal increase was reported in 
cash in own vaults of members of the Federal Re 
serve Bank, namely, $138,000, to $48.267.000. Th 


total, however, is not counted as reserve. Reserve 
’ 


of State banks and trust companies in own vaults 
gained $587,000, and reserves kept by these institu 
tions in other depositories increased $272,000. Mem 


ber banks, as shown above, added to their reserve 
at the Reserve institution the sum of 39,000, so 
that despite expansion in deposits, surplus was in- 
creased $33,797,110, bringing total excess reserves 
up to $39,077,290, as against $5,280,180 the previous 


—e 


Ls Bet 
Me), 


week. The figures here given for surplus are based 
on legal reserve requirements of 13% against de- 


mand deposits for member banks of the Federal Re 
serve System, but not including $48,267,000 cash in 
vault held by these member institutions on Saturday 
last. 


Inasmuch as last Saturday’s statement of the 
New York Clearing House banks and trust com 
panies showed a substantial increase in excess re- 
serve, the high rates for call money early this week 
were regarded in some circles as rather surprising. 
The calling of loans was attributed to a desire to 
strengthen their position, following the publication 
on Feb. 6 of the first official statement by the New 
York Stock Exchange showing a total of brokers’ 
loans as of Jan. 31 of upwards of $3,513.000,000. 
Equal surprise was occasioned in speculative circles 


on Feb. 10 by a drop in call money to 414% after | 


loans had renewed at 514%. On Thursday the 
renewal rate was 5%, while a 41%4% quota- 








the low 59% and also the charge for renewals. On 
Tuesday no loans were made under 514%, which 
was the only rate named. Call funds again renewed 
at 514% on Wednesday; the high was still 514%, 
is | but before the close there was a decline to 414%. 
| Ine reased ease developed on Thursday, and the 
| range dropped to 41 (a 5° with 5S J the renewal 
| basis Friday was a legal holiday in New York 
| (Lincoln's Birthday 
| In time money the market was quiet, but steady, 


with quotations unchanged from 444@ 424°, for all 

| maturitie s from sixty days to six months, the same 
}as a week ago. Offerings continue light. Large 
| 


of the 
No important individual trades were reported. 

~ Mercantile paper rates continue to be quoted at 
4(a414% for four to" six' months’ names of choice 
character, with names not so well known still re- 
quiring 444@44' New England mill paper and 
the shorter choice names are being dealt in at 4%, 
unchanged. A fair demand was reported, but as 
supplies of the best names were as light as ever, 
trading was only moderately active. 

Banks’ and bankers’ acceptances ruled quiet, but 
steady, and’without new feature. Interior institu- 
tions absorbed most of the offerings, which continue 
restricted, so that the aggregate turnover was not 
large. For call loans against bankers’ acceptances 
the posted rate of the American Acceptance Council 
is now 4%, against 314% last week. The Accept- 


borrowers, however, remain out market. 


(.- 


if 
ance Council makes the discount rate on prime 
bankers’ acceptances eligible for purchase by the 
Federal Reserve banks 354% bid and 340°, asked 
‘for bills running 30 days, 334% bid and 3%%% 
asked for 60 and 90 days, 3%% bid and 334% 





asked for 120 days, 444% bid and 4% asked for 
|150 days and 414% bid and 414% asked for 180 


: : ] 
| days. Open market quotations are as follows: 
SPOT DELIVERY. 
90 Days. 60 Days 30 Days 
Petes eens Wiss kcsnccsccsecsssconsed 3u@3% 3% G@3% 3% G3%K 
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volume of business transacted was small. Quoted 
rates were firmly held on Tuesday, though with very 
little trading activity; demand ruled at 4 86 1-16 all 
_day, cable transfers at 4 86 7-16 and sixty days at 
'4 82 13-16. Wednesday market operations were 
almost at a standstill because of the crippling of local 
traffic owing to a heavy snow storm; quotations which 
| were largely nominal, remained at 4 86 for demand, 
| 4 86 7-16 for cable transfers and 4 82% for sixty days. 
| Pre-holiday inactivity developed on Thursday so 
that the amount of exchange changing hands was 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper | 
at the different Reserve banks: | 


DISCOUNT RATES OF FEDERAL 
FEB. 


RESERVE BANKS IN EFFECT 
12 1926. 





Paper Maturing— 





| After an After 6 
Days. but) but 


W tthin 90 Days. Wuhin 6) Within @ | 


| 
FEDERAL RESERVE | 
BANK. 

















| Months. | Months | 
f‘am'retal, Secured | | 
\Auricl &\by U S.\Rankers'| Trade | Agricul * Agricul’l | 
jLinestock| Govern’! | Accep- Accep | and and 
Paper Obliga- | tances tances. |Livestock|Livestock 
nes. ttons. | Paper Paper 
Eee 4 4 4 4 4 4 
i. Sara 4 4 a) 4 4 4 
Philadeiphia.......... 4 4 3 4 4 + 
Cleveland........_._.. 4 4 + 4 4 4 
Richmond......._._.. 4 4 4 4 4 4 
ree 4 4 4 4 4 4 
(Saas 4 4 4 4 4 4 
i i 4 4 4 4 4 4 
Minneapolis. .....___. 4 4 a 4 4 4 
Kansas City......._ 4 4 4 4 4 4 
DG ciacadeadacaaew: 4 4 4 4 4 ‘4 
Gan Francieeo. _. ‘ 4 4 4 4 4 

















* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts. &. 





Dulness characterized trading in sterling exchange 
this week and the market was featureless and gen- 
erally neglected. Price movements were unusually 
narrow and though for the most part the undertone 
was steady, demand bills at no time went above 
486 1-16, while the low for the week was 4 86. 
Buying on the part of British banks appears for the 
moment to have subsided, and speculative interest 
in sterling is practically nil. Commercial offerings 
continue light, which, of course, helped to sustain 
quotations; the fact that the Bank of 
England in its weekly return again reported a gain 
in gold, though small, namely £43,669. What in 
all probability constituted the most noteworthy de- 
velopment of an otherwise dull week, was the an- 
nouncement by cable that the Indian demand for 
gold has quite suddently attained fairly considerable 
proportions. India is reported as having taken the 
£350,000 offered in London this week, as well as 
£432,000 from South Africa. This is regarded as a 
factor likely to exercise an important bearing on the 
future of sterling. Quotations on rupees have been 
very strong lately, in fact the tendency has been to 
advance beyond the stabilized level of $.3675. | 
Should this be continued it will likely cause the 
withdrawal of large amounts of the precious metal 
from London. Bankers here are keeping close | 
watch over the entire situation, and the opinion seems | 
to be quite general that India’s requirements of gold | 
this year will have not a little to do with determining | 
the course of sterling prices, also possibly the scope | 
of gold shipments between New York and London. 
Toward the end of the week interruption of normal 
traffic fromm heavy snow-storms and the usual 
tendency to pre-holiday inactivity incidental to the 
Lincoln’s } Birthday celebration, brought 
almost to a standstill. 

Referring to the more detailed quotations sterling | 
exchange on Saturday last was a shade easier, with 
demand at 4 86 1-16 (one rate) all day, cable trans- 
fers at 4 86 7-16 and sixty days at 4 82 13-16; trading 
was dull and featureless. On Monday the market 
was fairly steady, although there was a decline to 
4.86 for demand; the high, however, was 4 86 1-16, 
while cable transfers ranged between 4 8634 and 
4 86 7-16 and sixty days at 4 8234@4 82 13-16; the 


as also did 


trading 


comparatively small, and demand continued at 4 86, 
‘able transfers at 4 86 34 and sixty days at 4 8234. 
Friday was observed as a legal holiday in New York, 
(Lincoln’s Birthday). Closing quotations on Thurs- 
day were 4 8234 for sixty days, 4 86 for demand 
and 4 86% for cable transfers. Commercial sight 
bills finished at 4 85%, sixty days at 4 8214, ninety 
days at 4 811%, documents for payment (sixty days) 
at 4 8214 and seven-day grain bills at 4 8434. Cotton 
and grain for payment closed at 4 85%. 

While no gold was definitely reported this week 
for either export or import, the Bank of Manhattan 
Co. is said to be expecting a second shipment of 
$1,000,000 gold from Canada. The Bank of England 


'reported the sale of about £100,000 in sovereigns for 
export to Holland and India. 


Earlier in the week the 
institution again purchased a considerable amount 
of gold. 


In Continental exchange also trading was inter- 
mittent and restricted in character, with irregular 
price movements, notably in franes and lire. As a 
matter of fact most of the limited business passing 
was in these two currencies and attention centred 
chiefly in the up-and-down movements that charac- 
terized the week’s operations in the same. Italian 
lire were dealt in quite actively at intervals and the 
quotation, as a result of buying support, said to be 
of an official nature (for account of the Italian Na- 
tional Institute of Exchange), advanced to 4.02%, 
the highest figure named in several weeks, and more 
than 5 points above the recent low record. No spe- 
cific reason was assigned for the increased volume of 


| buying other than that the Italian Institute had com- 


pleted certain special transactions that necessitated 
the selling that forced down price levels a week ago 
and was once more in a position to lend substantial 
support as heretofore. French francs, on the other 


hand, turned weak and suffered a setback as a result 


of unsettling rumors of the unfavorable reception 
that is being accorded to M. Doumer’s finance bill 
in the Chamber of Deputies. After opening at 3.74, 
there was a drop to 3.65, or under the low point 
established some time ago. Considerable uneasi- 
ness is felt over the possibility of failure of either 
all or a large proportion of the Briand finance pro- 
gram; hence the warning of the French Premier be- 
fore the Chamber to the effect that if the important 
provisions of the measure were not passed within a 
week, so as to allow the Treasury to strengthen its 
position, an exceedingly grave situation, both po- 
litically and financially, would develop. This state- 
ment was interpreted as meaning that if the Cabinet 
failed to receive proper support it would call for an- 
other vote of confidence, failure to receive which 
would undoubtedly lead to a fresh collapse in frane 
values. It is worth noting that the section of the 
finance bill which was actually passed, relating to 
the doing away of bearer securities and allowing the 
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Government to examine registration books, had a 
depressing rather than enheartening influence, since 
it will likely tend to increase capital exports and stim- 
ulate the liquidation of france securities. Paris this 
week was the heaviest seller of frances, speculators 
at foreign centres being inactive. Local dealers took 
no part in the dealings. 

No important changes occurred in the remainder 
of the list and trading was dull and lifeless. 
currency moved down, from 1.50 at the opening to 
1.41, on realizing sales. The minor Central Kuro- 
pean exchanges remained at close to the levels of a 
week ago, except Polish zloties, which fell back to 
13.50. German and Austrian exchange continue to be 
quoted nominally, without trading activity. Antwerp 
francs are still firmly held at a fraction over 4.53. 

The London check rate on Paris closed at 131.78, 
compared with 129.75 a week ago. In New York, 
sight bills on the French centre finished at 3.67%, 
against 3.74; cable transfers at 3.6814, against 3.75; 
commercial sightbills at 3.66%, against 3.73, and com- 
mercial sixty days at 3.62, against 3.68% last week. 
Antwerp francs closed the week at 4.5334 for checks 
and 4.5434 for cable transfers, in comparison with 
4.5334 and 4.5434 the preceding week. Final quo- 
tations for Berlin marks were 23.81 (one rate) for 
both checks and cable transfers, the same as hereto- 
fore. Austrian kronen continue to be quoted at 
0.001414, unchanged. Lire finished at 4.0234 for 
bankers’ sight bills and at 4.03%4 for cable remit- 
tances. Last week the close was 4.0214 and 4.03. 
xchange on Czechoslovakia closed at 2.9634, against 
2.9614; on Bucharest at 0.4314, against 0.44; and on 
Finland at 2.52, against 2.5214. Polish zloties after 
ruling at 13.90 for awhile, turned weak and finished 
at 13.50, against 13.90 last week. Greek drachmae 
closed at 1.41 for checks and at 1.411% for cable trans- 
fers. This compares with 1.481% and 1.49 the pre- 
vious week. 


The former neutral exchanges moved narrowly un- 


der a small volume of trading. Guilders advanced 


3 points, then fell back to 40.0414, which is the | 


lowest point possible without drawing gold from 
London. Free offerings of grain bills were held 
responsible for the drop. Swiss francs ruled nearly 
all week at 19.27, then sagged, while the Scandina- 
vians remained within a very few points of the levels 
prevailing at the close of last week, except Danish 
kronen, which closed strong. Spanish pesetas again 
lost ground and declined 5 points to 14.05, though 
recovering before the close. This declining tendency 
is attributed to Spain’s unsettled political and 
financial status and to the after-effects of the expen- 
sive and long-drawn-out Moroccan campaign. 


Bankers’ sight on Amsterdam closed at 40.05, | 


against 40.08; cable transfers at 40.07, against 40.10: 
commercial sight bills at 39.97, against 40.00, and 
commercial sixty days at 39.61, against 39.64 a week 


ago. Swiss frances finished at 19.25 for bankers’ sight | 


bills and at 19.26 for cable transfers, as compared 
with 19.27 and 19.28 last week. Copenhagen checks 
closed at 24.81 and cable transfers at 24.85, against 
24.65 and 24.69. Checks on Sweden finished at 26.75 
and cable transfers at 26.79, against 
while checks on Norway closed at 
transfers at 20.34, against 20.3114 and 20.3514 a 
week earlier. 
checks and 14.1014 for cable transfers, as compared 
with'14.10 and_14.12 the week preceding. 
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The South American exchanges continue to move 
downward and Argentine pesos closed at a decline of 
about 34 points, at 40.84 for checks and at 40.89 for 
cable transfers, against 41.18 and 41.23; this was how- 
ever attributed to purely seasonal influences. Brazi- 
lian milreis on the other hand showed improvement 
and finished at 14.71 for checks and at 14.76 for 
cable transfers, in comparison with 14.56 and 14.58 
last week. Chilean exchange was easier also, clos- 
ing at 12.10, against 12.14, while Peru was weak and 
finished 87 a week ago. 

The Far Eastern exchanges ruled quiet and,without 
important change. Hong Kong finished at 58%%@ 
585%, against 58'44@58%; Shanghai at 75144@75: 
against 75144@75\%; Yokohama at 4514@45, 
against 4514@ 453%; Manila at 495<@49, against 
4934(@ 4934; Singapore at 57@5714 (unchanged); 

sombay at 37@3714 (unchanged), and Calcuttafat 


at 3.83, against 3 


3634 (@37 (unchanged). 

Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
FEB. 6 1926 TO FEB. 12 1926, INCLUSIVE 





. Noon Buying Rate for Cable Transfers in New York 
Country and Monetary Value in Uniied States Money 
Unt. 


Feb. 6 





Feb. 8 Feb. 9 Feb. 10 Feb. 11.,; Fed. 1 
EUROPE $ $s b 3 $ $ ¢ 
Austria, schilling* 14076 14056 14057 14052 14049 
Belgium, franc 0455 0455 O454 0455 0454 
Bulgaria, lev__....--| .006871 007072 007111 007069 007057 
Crechoslovakia, krone (0020424 020615 029615 029613 | 029616 
Denmark, krone. -| 2467 2461 2463 2472 2482 
England, pound ster 
Mis ces . 4.8637 1.8641 4 8638 4 8635 4 8626 
Finland, markka- -, 025211 025198 025204 025208 (25204 
France, franc 0374 0371 0368 0367 0370 
Germany, reichsmark 2381 2381 2381 2381 2381 
Greece, drachma. 014973 014598 01437 014418 041381 
Holland, guilder.-. 1010 4010 4008 4007 4007 
Hungary, pengo-.- 1758 1755 1758 1756 1756 
Italy, lira. ; 0403 040 0403 0404 0404 
Norway, krone 2034 2031 2031 2033 2034 
Poland, zloty : 1339 1333 1336 1346 1353 
Portugal, escudo- - 0512 0513 0514 O513 0514 
Rumania, leu. 004379 004363 004364 004329 (04317 
Spain, peseta = 1411 1408 1407 1407 1412 
Sweden, krona 2675 2678 2678 2678 2678 
Switzerland, france 1927 1927 1926 1926 1926 
Yugoslavia, dinar O1761¢ 017605 017599 017603 017584 
ASIA— 
China— i 
Chefoo, tael 7708 7717 7708 7713 | .7683 HOLI 
Hankow, tael 7641 TO 7647 7650 7638 DAY 
Shanghal, tael 7396 7405 7408 7409 7391 
Tientsin, tael 7788 721) 7788 779 7767 
Hong Kong, dollar 805 { R12 5807 5795 
Mexican dollar 5381 2 SS 5390 §351 
Tientsin or Pelyang, 
dollar . - - --- 5429 5425 5429 5433 | ~.5400 
Yuan, dollar 555s 5554 5558 | 5563 5550 
| India, rupee. -. : 3677 3678 3677 3677 3677 
Japan, yen 1500 4494 $404 4498 4507 
Singapore(S.8.),dollar .5667 5667 5667 5667 WHO7 
NORTH AMER 
Canada, dollar--. 997344 996897 995708 995848 996975 
Cuba, peso 999219 999656 999719 999500 1.000063 
Mexico, peso-. : 484333 124667 484667 485000 484500 
Newfoundland, dollar .994906 | .994570 993125 993250 994625 
SOUTH AMER.- } 
Argentina, peso (gold) .9361 9365 9343 9287 | .9284 
Brazil, milreis- .-- .1489 1484 1481 1481 1477 
Chile, peso (paper) --—. 214 1211 1214 1214 1213 
Uruguay, peso 1.0204 1.0324 1.0311 1.0325 1.0316 





* One schilling is equivalent to 10,000 paper crowns 


The New York Clearing House banks, in their 











26.74 and 26.78, | 
20.30 and eable | 


Spanish pesetas finished at 14.081 for | 


operations with interior banking institutions, have 
gained $3,153,458 net in cash as a result of the cur- 
rency for the Feb. 11. 


| 
| 
week ended 
| Their receipts from the interior have aggregated 


movements 


| $4,656,458, while the shipments have reached $1.503}.- 
000, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 


INSTITUTIONS 





j j 
| Into 
| Bank 


Out of Gatn or Low 
? February Rand to Banks 


11 


| $1.503,000!Gain $3,153,458 





wt 84,656.48 


i 

| 

Week Ende 
| Banks’ interior movement 
' 





| As the Sub-Treasury was taken over by the Fed- 
‘eral Reserve Bank on Dec. 6 1920, it is no longer 
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possible to one the effect of Government opera: 
tiors on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 








Saturday, Monday, | Tuesday, |Wednesd’y.| Thursday.| Friday, Aggregate 
Feb. 6 Feb. 8 Fed. 9 Fed. 10 Feb. 11. Feb. 12 for Week 
$ $ $ $ & BY 
93 000,000 94,000 000 68.000.000 85,000,000 72,000,000 Holiday 'Cr 412.000.0000 





Vote.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the dally balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 














February 11 1926 Mebruary 12 1925 

Banks of ) ae ntl Po - ; herd ad 23 

; Gold Silver "Tote al. Gold Stlver _Total 
— + -— —_— _ — — — — _--— — — —_ = 

£ ' £ £ £ £ £ 

England __144,556,776 144 556,776,128 .877 329 128 577,326 
France a__ 147 ,354.542 12.960. 000 160 314,542,147 ,255,.108 12, 200 000 15 19 455,108 
Germany ¢ 48,732,450, d994,600 49,727,050 32,308,300 4994,600, 33.302.900 
Aus -Hun_| b2,000 000 b b2 000.000) b2.000 000 b b2 000.000 
Spain 101,475,000) 26,477,000 127 ,952,.000|101,437,009 26,464,000 127,901,000 
Italy _ . | 35,675,000) 3,396,000 39,071,000) 35,583,000 3,372,000) 38,955,000 
Nethert'ds 36,354,000, 2.142.000 38,496,000) 42,041,000 1,313,000) 43,354,000 
Nat. Belg_| 10,954,000) 3,652,000 14,606,000) 10.890,000 2,972,000) 13,862,000 
Switzerl'd_| 17,484,000, 3.684.000 21,168,000 19.954,000 3,581,000) 23.535.000 
Sweden 12,778,000 ...----.| 12,778,000) 13,026.000 13.026 000 
Denmark 11.424 000 825.000 12,449,000 11,640,000 1 154,000 12,794,000 
Norway 5,180,000 os sad 8,180 000: 8,180,000 —___-. -| 8,180,000 
otal week 577 167 768, 54,130,.600631,.298 anR 552 § R* 1 - 37 52,050 600604 942.3 337 
Prev. week 578.6 38° 218) 53.855.600632 493 R18552.658.757 51,.695.6001604 354: 





a Gold holdings of the Bank of France this year are exclusive of £74.572,836 
held abroad. b No recent figures. c Gold holdings of the Bank of Germany this 
year are exclusive of £13,048,300 held abroad. d As of Oct. 7 1924 





Mussolini and Germany. 

Under ordinary circumstances it would be diffi- 
cult to take seriously such an extraordinary out- 
burst as Premier Mussolini permitted himself on 
eb. 6 in his speech in the Italian Chamber, or to 
believe that what was said on that occasion or in a 
further speech on Feb. 10, was the considered Jan- 
guage of the head of a great Kuropean Government. 
The immediate occasion of the first speech was the 
irritation felt in Italy at the outspoken eviticisms 
which have appeared lately in the German press and 
in a recent speech of the Premier of Bavaria regard- 
ing Italian policy in South Tyrol, a part of the for- 
mer Austrian territory which was assigned to Italy 
by the Peace Conference, and in which there is a con- 
siderable but minority German population. The 
criticisms were severe and in some cases apparently 
false, but the rejoinder of Mussolini far over- 
stepped the bounds which responsible statesmen or- 
dinarily respect as to place Italian foreign policy 
toward Germany and Austria in a highly unfavor- 
able light, and aroused widespread apprehension as 
to what the immediate future may have in store. 

In phrases which at best were covered by only the 
thinnest veil of allusion, and which at times were 
frank to the point of rudeness, Mussolini, in his first 
speech, arraigned Germany for its alleged hostility 
to Italy, declared that the anti-Italian campaign in 
the German press was “nefarious” 


SO 


and “ridiculous,’ 
denounced the recent speech of the Bavarian Pre- 
mier as “absolutely unheard characterized as 
ridiculous nonsense” the allegations of Italian vio- 
lence in the Upper Adige, reminded Germany that 
Italy was a nation of 42,000,000 people plus 10,000,- 
000 abroad, dwelt upon “our spirit, 
dignity, our moral force,” and proclaimed a “new 
formula” of “two eyes for the loss of only one eye 
and a whole set of teeth for the loss of only one 
tooth.” “We will apply.” 


s* 


of, 


our sense of 


he continued, 


“rigor- 
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| ously, methodieaiiy, obetinateby, with a system of 
cool tenacity which is typical of Fascismo, all our 
laws to the inhabitants of the Upper Adige,” both 
“those this Chamber has voted and those it will vote 
in the future.” “We will render that region Italian 
because it is Italian, both historically and geo 
graphically. The boundary of the Brenner Pass is a 
frontier traced by the infallible hand of God.” Prob- 
ably few of Mussolini’s hearers felt disposed to 
doubt that he spoke by the card, but to make clear 
that his words were both deliberate and authorita- 
tive he added that “this speech must be considered 
as my pondered opinion and as tracing the line I 
shall follow in this matter.” In his second speech 
on Wednesday, in the Senate, Mussolini is reported 
to have said, apparently referring to the League of 
Nations, that no discussion of the matter in any 
assembly or council would be accepted, and that his 
Government would “react with maximum energy 
against any plan of this nature.” Thus speaks the 
statesman who, only a few weeks ago, affixed his 
initials to the Locarno treaties in which the prin- 
ciple and practice of international arbitration were 
formally consecrated. 

The reply of the German Government, set forth in 
a speech by Dr. Stresemann, Foreign Minister, and 
a resolution of the Reichstag, although plainspoken 
and uncompromising, was happily more temperate. 
Addressing the Reichstag on Tuesday, Dr. Strese- 
mann recalled that the inclusion of South Tyrol 
within the boundaries of Italy was accompanied by 
a solemn promise on the part of Italy to deal liber- 
ally with the German minority in regard to lan- 
guage and economic and cultural interests. The 
Mussolini policy of “Italianization,” however, he 
declared, left no doubt that “deliberate degermaniza- 
tion” of the region was now intended. Dr. Strese- 
mann admitted that false reports of the situation 
in South Tyrol had been circulated in the German 
press, but the Government had not sanctioned them, 
and there existed in Germany no such control of the 
press as Mussolini had established in Italy. The 
criticisms voiced by Dr. Held, the Bavarian Pre- 
mier, had apparently been correctly quoted by Mus- 
solini, but the foreign policy of the Right was not 
determined by the head of the Bavarian Government. 
On the basis of “a purely private undertaking by 
irresponsible people,” Dr. Stresemann charged, the 
German Ambassador had been told that Mussolini 
“would forbid German imports into Italy and offi- 
cially promote an Italian boycott of German goods.” 
The Reichstag, in a strongly-worded resolution to 
which all parties except the Communists gave their 
support, declared that while the German people “de- 
sire nothing more than to promote their own restora- 
tion in peaceful co-operation with other peoples,” 
they “will not permit themselves to be hindered from 
demanding just treatment of German minorities un- 
der foreign sovereignties.” 

The precise merits of the case in this regrettable 
controversy cannot be determined offhand, and an 
impartial report of facts must be awaited. Musso- 
lini’s utterances, however, with their intimation of a 
readiness to enlarge Italian territory in Europe and 
their threat of meeting German criticism with force, 
may well be pondered by those who, in this country 
as in others, have shown a disposition to praise the 
Fascist regime on the ground of certain good results 
which it has produced. That Italy, in certain re- 
spects, is better off to-day than it was when Musso- 
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expected to bring British support to an Italian pol- 


and trade conditions are materially better, the finan- | icy of territorial aggrandizement or political high- 


cial situation is more reassuring, unemployment has 
decreased, and private crime and disorder have been 
What 


plished in these and similar directions, however, has 


more effectively repre ssed., has been accom- 


been at the cost of the suppression ol! constitutional 
vovernment and the establishment in its place of an 
The (‘onst Italy 


ironclad dictatorship. itution of 


to-day is, to all intents and purposes, a scrap Ol} 
paper, and Mussolini has himself taken the position 
that constitutional restrictions are impediments to 
he got rid of if [f’ascismo is to do its work. The right 


of free speech no longer exists, either for the press 


power is reaching 


who, hitherto safe in other countries, presume to 


oppose the Fascist regime. Effective, in a way, the 
Mussolini Government undoubtedly is, as every dic- 
tatorship is likely to be when the dictator is as ruth- 
less as he is strong, and its warnings and threats 
may not safely pass unheeded abroad, but its voice 
is not the free and deliberate voice of the Italian 
people. 

Whether, considering the nature of his hold upon 
his followers, such utterances as those to which the 
Italian Chamber has just listened, and which the 
Fascist press is quoted as defending, are to be re- 
garded as anything more than political bluster is, 
for the moment, an open question. It seems to be of 
the essence of dictatorial power that it must keep 
up a certain amount of spectacular demonstration 
in order to hold its supporters in line. It has been 
so with other dictators whose careers history re- 
cords, and it appears to have been the case also with 
Mussolini. The fiery harangue, the grandiloquent 
appeal, the unexpected and bizarre program of ac- 
tion, are the stuff which often sweeps the unthink- 
ing off their feet, and the same things serve effec- 
tively in maintaining the enthusiasm on which des- 
potism relies. In Italy, a little while ago, Fascism 
was going wild over Mussolini’s defiance of the 
League of Nations in the Corfu imbroglio. A few 
weeks since, it was the glowing picture of a resur- 
rected Roman Empire, spiritual rather than tem- 
poral, as was presently explained, that sent Fascist 
cheers reverberating throughout the country. To- 
day it is the threat of massing the man-power of 
Italy, 52,000,000 strong if men, women and children 
be counted, summoned from the peninsula, the ends 
of the earth, and the islands of the sea, to teach Ger- 
many that the “spirit,” the “sense of dignity,” and 
the “moral force” of a bitted and bridled nation is 
not to be interfered with in its Italianization of 
South Tyrol. 

Ilow empty such threats might turn out to be if a 
serious attempt were made to carry them out, can 
hardly need lengthy demonstration. With all the 
evidences of economic recovery that are gladly to be 
recognized, Italy is still relatively a poor country, 
and a long time must elap:e before it can hope to be 
economically self-sufficient. The Italian Govern- 
ment has just been forced to ask almost humiliating 


_questionably clouded 
or for the citizen, and the long arm of arbitrary | 
out to punish Italian nationals 





handedness. If it be true, as has been intimated, 
that French opinion at first inclined to side with 
Mussolini in his irritation at Germany, there is, 
nevertheless, small reason for thinking that France 
would approve a course one of whose first conse 
quences would be to wreck the Dawes plan and 
plunge Europe into chaos. It is assuredly to be 
hoped that neither Mussolini nor his Fascist fol 
lowers will thrust Italy into war, or defy a peaceful 
and of an international (is- 
pute, but the events of the past few days have un- 
the European outlook, and 
created a strained situation between Italy and Ger- 
many and Austria, which diplomacy cannot too soon 


honorable settlement 


|exert itself to relieve. 





General Wood in the Philippines"and General 
Lyautey in Africa: A Parallel. 

The retirement of General Lyautey after thirteen 
years’ service as the first Resident-General of the 
french Protectorate of Morocco calls attention to 
an administration of special value as interpreting 
one now going on in the Philippines of which little 
is known, but in which we are deeply concerned. 

The Philippines which we so unexpectedly acquired 
in connection with the war with Spain, proved an 
entirely new problem in civil administration for 
which we were little prepared. At the outset there 
were many entanglements, and such progress as has 
been made has been attended with so many vicissi- 
tudes and complications both internal and external 
that there is continual question whether we shonld 
not abandon the job altogether before it involves us 
in the mortification of failure, or, possibly, some- 
thing worse. Little is heard of General Leonard 
Wood, the Governor-General. It is only known that 
he, our most experienced and generally successful 
General in dealing with alien and hostile peoples, 
responded to the call of the Government a few years 
ago to go to the Philippines to deal with a situation 
that had become increasingly difficult. Since then 
little has been heard of him save that he had settled 
down to the task, resigning the distinguisbed posi- 
tion of Chancellor of the University of Pennsylva- 
nia that he might give his entire strength to the so- 
lution of the problem committed to him, which evi- 
dently is to require his remaining days. It is known 
that there is no longer open warfare in those islands 
and that there is every indication of real progress 
toward settled conditions. The Philippines have for 
the time being disappeared from the headlines of 
the newspapers and the country has given its mind 
to other things. The problem, however, still remains 


| and the story from France is illuminating. 


In 1912 General Lyautey was sent to Morocco. 
“Tt was far from a routine appointment,” says the 
London “Fortnightly Review,” from which these 
facts of his course are gathered. “It was one of 
those miraculous strokes of policy that give to a 
soldier and a statesman the opportunity for which 
every professional instinct in him, every bit of his 


' 
ee a ' pe ° | ° . 9 M 
concessions in the settlement of its war indebtedness | experience, has been calling.” He had been in Al- 
to the United States and Great Britain, and the first 


'giers as a young Lieutenant from 1880 to 1887, and 
move toward war would go far to destroy at a stroke | again on the frontier in the Sahara in 1903 through 
the structure of American and European credit | a series of campaigns; and most important of all, at 
which has been laboriously rebuilt. No conceivable | the age of 40 in Tonkin as Assistant Chief of the 
alliance with Great Britain, regarding which rumors | General Staff, where the main task was not merely 
have lately been circulating in the press, may be to employ the army to defeat enemies in the field 
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but to conciliate and construct politically. Here he 
had the vision of the work opening for the greater 


States in the new age, and realized the field for his | 


own ambition and his own powers. 

The parallel with Leonard Wood in his early mili- 
tary career against the Apaches and the Indians 
along the Mexican border, and later in the Spanish 
War, and his subsequent duties in Havana settling 
Cuba in her new relations to the United States will 
readily appear. The two men have much in common 
in their quiet dignity, their soldierly ways, their 
love of action, their openness of 
habit of retired thought. 

Then came to Lyautey at the age of 57: the Mo- 
roccan task. 


mind and their 


On the one side was the great French 
colony of Algiers with its outreaching ambition for 
increased territory in the South and East. To the 
west was Spain perpetually engaged in costly and 
ineffective contest with the natives. And on all 
sides independent rebellious and ruthless tribes 
proud of their long history and masters of their own 
difficult and easily defended territory. The 
Governor-General had a definite policy. His army 
was simply to be une organization en marche, a mili- 
tary force for protection where needed, but always 
a means of installing a civic organization. French 
ways were pot imposed. On the other hand, native, 
social and political life was re-established; mutual 
respect and friendship were sought; deep-rooted cus- 
toms of religious and traditional law were recog- 
nized and duly staffed by natives; only the main 
organs of government were Trench, and all that 
French officiols do is to supervise. The home Govern- 
ment, never very enthusiastic over colonial affairs, 
and soon entirely concerned with the Great War, 
paid little attention to General Lyautey beyond ob- 
serving that the cost of his administration apart 
from the direct military expenses was very little, 
left him undisturbed, though they might well have 
thought that all their ablest military leaders were 
needed at the front. 

So Lyautey went his way. He built up a civil 
service after the pattern of the British Indian Civil 
Service, surrounding himself with young men of 
education and ability whom he could inspire with 
his own great aims and from whom he could exact 
an individual responsibility which he could trust. 
He took the risk of leaving the Grand Kaids of the 


new 


South in possession of their ancient feudal powers 
which secured peace if not progress in that region, 
and on the northern frontier he left an unoccupied 
wide margin for many years to the south of the 
Spanish zone, while he personally directed that 
strange mixture of war and negotiation that has 
marked relations with the more warlike tribes. This 
is not ended, but the testimony is that “over the 
great expanse of Morocco the main business is done. 
The Moroccan system is set up firmly.” Tis were 
necessarily years of war as well as of peaceful con 
struction, but the record “the of 
2,000 miles of motor roads, 300 miles of railway of 
normal gauge, 1,000 miles of military railways, a 


is construction 


port for ocean-going ships at Casablanca, and a port 
at Kenitra—samples of what he has done.” The pop- 
ulation of Casablanca grew from 4,000 in 1907 to 
110.000 in 1917, and the foreign trade from 70 mil- 
lion francs in 1907 to more than one billion in 1925. 
When on the outbreak of the European war he was 
ordered by the home Government in its alarm to 
all and Enropean residents, he 


withdraw troops 
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| telegraphed in reply: “I will hold Morocco for 
| France,” and he did. 
That he was not permitted to finish en beaute, as 


| the French say, was not his fault. He saw the Riffs 


| being armed with munitions of all kinds to an ex- 


| 
| ba 


tent never before dreamed of. 
of the coming outbreak. 


He foresaw the dan 
He could not with any 
respect support the policy and measures of Spain. 
Little attention was paid to the report to the home 
Government and he got but tardy reinforcements, 
and when the danger was realized, General Petain 
Was sent enforce military operations and Ly- 
In spite of the shock of the Riff 
invasion and the revolt of a few border tribes, the 
system he had created held together, the rest of Mo- 
rocco stood firm and loyal to France. Governors of 
Algeria changed, but he remained. Governments in 
france came and went, but left him very much 
alone, sometimes from the old indifference to colo 
nial enterprise and sometimes from confidence. He 
created an epoch for Morocco which will not be con- 
tinued; it is not probable that the country will ever 
again have a French Governor of his school; his 
personality and his spirit were unique and all-per- 
vading; but he will not be forgotten and his work 
will be the foundation for such permanent structure 
as in the days to come will be built. 

The situation in the Philippines is in many ways 
different, but the two problems and the two men 
have much in common that at once will be recog- 
nized. The inherent difficulty of the dealing of a 
stronger and more civilized race with an inferior 
and cruder one, the inability of understanding each 
other, the development of the strength of the infe 
rior people in resisting the imposing of alien ways 
and institutions upon them, the slow discovery by 
the higher race of the strength and the worth of the 
traits of the lower, the growing and often thought- 
less impatience of the one over against the despair- 
ing resistance of the other, the rooted disrespect 
fading into irritating condescension on the one side 
and irreparable distrust and withdrawal on the 
other; these are a few of the difficulties which have 
always appeared in the close and forced contact of 
widely different peoples. 

Morocco and the Philippines possess them all, 
mussed up and emphasized by the frequent change of 
foreign administration in earlier years. During 
the last decade of the Governor-General we have 


ver 


to 


autey resigned. 








described them, and the significance of the parallel 
appears. The French officer has returned home, 
and despite his disappointment, has received high 
honor and is made a Marshal of France. General 
Wood in prolonged isolation and at great personal 
sacrifice remains at his post. Whatever the end 
may be, and there is every reason to hope that it 
will be without unforeseen disaster, he is deserving 
of the gratitude of his countrymen and should al 
ways have their support. 





The Farm Surplus—Balancing Production. 

What is this “farm surplus,” over which the 
political and legislative friends of the farmer are, 
at the present time, very much excited? Certainly 
it is a good thing for the individual farmer, for it 
represents that excess production, over his own con- 


| suming need, which he can carry to market and sell. 


If there be no excess there can be no sales, and no 
profits. It is only when this “excess” is considered 





collectively that it is called in question. And here 








SOO 


“surplus” 
duction over and above domestic constunption or 
over combined domestic and foreign consumption. 
We have not yet, however, a clear definition, for 
Pri- 
marily, the farmer and the farmer's friends are con- 
the business of 


sale is not the equivalent of consumption. 


sidering sale. Farmers are not in 


supplying the exact amount of wheat, corn, cattle or 


the sustenance of the American 
{nd for the excellent 
wil] he for 


They raise a crop for sale. let the 


eotton needed for 


people, and no more, reason 
that they do not know what this amount 
any given year. 
demand be what it will, domestic or foreign or both. 
Just here enters the current panacea for low price, 
known as “balanced production.’ It is claimed that 
a surplus controls price, lowers price, since the sale 


of surplus in the markets of the world in competition 


with other agricultural countries lowers price at 


home. If, however, these countries fail to produce 


a surplus themselves to send into world markets, 


F | 
and this country does produce a surplus over and 


above domestic consumption, then world-scarcity 


enhances prices in world markets through natural 
demand, and the American surplus sells for more | 


than it otherwise would, and thereby increases price 
at home. This was demonstrated during the war, 


at which time the American farmer, asking and re 


ceiving a price guaranteed by Government, lost by | 
reason of the combined buying of this and foreign 


consuming countries, the ultimate profits of a price 
that by the dire 
needs of countries estopped from world markets by 
war’s interference with transportation. 


otherwise would have been set 


Outside of warehousing, incident to sale, we have 
no way of storing up the surplus of fat years against 
Nor are our farmers 
It 
is sometimes charged against our whole scheme of 
business that we produce for monetary sale rather 
But we 
need not stop to consider this fallacy save to say 
that the proposed regulation of production by stab- 
ilization of price (by those who consider this pos- 
sible) tends toward Socialism, which would elimi- 


the coming of the lean years. 
individually well supplied with these facilities. 







than for the needs of sustenance and use. 







nate price and profit from all business. 
influence of price aside for the moment, we per 
ceive there are two elements in “balanced produc 
tion” 







and actual consumption. 





act upon each other, neither is a stable quantity, and 
we may add, never can be made so. 
domestic consumption of 





agricultural 






Which consumers attain their power to buy. 
varies from year to year 








the variability is by that much increased. 







price as it is to exceed it. 







in that they can refuse to buy and can use subs: 
tutes. 
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is defined as the excess of all farm: pro- | 


Leaving the 


supply and demand, or original production 
While these elements re 
Take our own 
products, 
That depends upon the general state of business by 
This 
affected, of course, by the 
reaction of the agricultural supply upon trade, but 
in many other ways entirely independent thereof. 
No device in favor of farmers as a class can control 
the variability of this consumers’ power to buy. | 
And when production exceeds domestic consumption | 
This de- 
mand affects price, and if an attempt be made (ad 
mitting the possibility as claimed by some) to con- 
trol price by stabilized production, the attempt is 
just as likely to fall short of the ultimate-demand 
Not only is this true, but 
consumers are buyers, and buyers, at least in a mat 
ginal way, have an independent control over price, 


That the price of farm products should be 
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fixed, contrary to the natural consuming power-to- 
buy of the American people, either by Government 
agency, or by monopolistic collectivism of farmers 


_in combination, either to produce or to control price 


by limiting production, does not seem to be consid- 
ered a crime by the “friends of the farmer,” though 
they generally animadvert in strong terms against 
the same thing when said to be employed by other 
divisions of production. 

Turning to production, or supply, reacted upon, 
it is true, by consumption, there are original ele 
ments involved which forever preclude the possibil 
of artificial It of 
mind that looks upon the farm as a manufacturing 


ity control. is a curious twist 


plant and still believes it possible to establish price 
the farm 
manufacturing unit utilize its entire resources to 


by limiting production. How can as a 
the best advantage and at the same time follow the 
dictation of some estimated total average as to the 

lumber of acres to be put in corn, wheat or cotton. 

The farmer alone knows the capabilities of his own 

‘fields. He may, and does, within limits, diversify 

This is for the purpose of recuperation of 
soils to the end of the greatest outcome in produc- 
tion. 
surmised necessary production, sO many acres in 

wheat, corn or cotton, is agains tthe full power of 

the plant to yield its highest returns. Take 

_round-number production of three billions of corn 
and eight hundred millions of wheat, and, for illus 


tration, say that it is agreed to reduce the total yield 


his crops. 


To ask him to sow one year, over against a 


our 


of corn to two and a half billions and wheat to six 
hundred and fifty millions, and that each farmer 
(and farm) be governed accordingly. He alone can 
plant his own fields, he alone knows what acreage 
in his own farm is adapted to wheat and what to 
corn, and thus nature prevents him from being gov- 
erned by some far-off power seeking to create arti 
ficial demand by scarcity and to enhance price. Ile 
is bound to use his land to the best advantage re 
gardless of everything and everybody. 

But suppose an amount of wheat, corn and cotton 
to be fixed by these mythical agencies of “balanced 
Who can control the seasons? Drought 
Now, this 


production.” 
may come and blast the best of prospects. 
plan for the stabilization of production and price 
does not contemplate increasing production and a 
larger surplus, for this, those friends of the farmer 
say, is just what destroys, lowers, price. So, follow- 
ing the behest of these omnipotent agencies, and lim 
iting acreage, the farmer falls on a Jean year and has 
little or nothing to sell, of what use is enhanced 
price? Again, he has to contend with the elements, 
he is never sure what his vield will be, drought, 
weeds, floods, mildew, rust, bugs, hot winds, are all 
his enemies, and to “take 
| Wil he, and ean he, when others set the total of 





he learns no chances.” 
| production for all farms and farmers, trust to the 
infallible working out of the plan? Again, for rea 
sous we need not suggest, there is a tendency in this 
very limitation, to increase instead of diminik h pre 
duction. Every movement of the kind must be left 
to the voluntary co-operation of all the farmers. This 
cannot be secured by the mere statement by Govern 


ment or any “co-operative” agency that next year’s 


price for wheat will be two dollars; nor can it be 


secured by a Government bounty, subsidy, or guar 
antee, that the price of wheat will be two dollars, 
corn one dollar; for the farmer owns his own farm 


and exercises his own will. 
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Kither Government must set the price so high that 
it will invite increased production, in which event 
it control of the total amount thereof, and 
finds itself compelled to purchase excessive sur- 
pluses, or by paying a bounty it raises price regard- 
less of the totality of production and puts a heavier 
burden on the consumer by tax as well as price. And 
in either case, or in any other imaginable case, Goy- 
ernment but in- 


It is unfortunate, of course. that the farmer 


loses 


failk to contrel is itself controlled 
stead. 
does not always have fair weather with 
Government. But of 


hands of Government alleved 


hature and 
“protection” the 
to the 
another class can never be corrected or equalized by 
giving the same “protection” to this damaged class 
in a similar way, for the simple reason that two 
wrongs never made a right. 


one Class at 


_ or ‘ 
detiime t OF 


Co-operation that can 
efficiently market a surplus is not to be denied its 
efficacy—but even this cannot control production, 
or surplus, or consumption, or price. Production 
and price are inherently variable; consumption, and 
remainders or surpluses, are likewise always chang- 
ing. Stabilization of all things and all men alone 
will bring stabilization in anything. 

Former Secretary of Agriculture Edwin L. Mere 
dith is quoted as saying at an Economic Club din 
ner in New York City recently tliat: 
the whole people can be made only through our Gov- 
ernment, and | that inflnence a bal- 
anced production by our Government fixing one year 


“Decisions for 


urge we Can 
in advance for the following year’s crops the mini 
mum price it will guarantee on five fundamental 
crops, Wheat, which is bread; wool and cotton, which 
are clothing; corn, Which is meat, and sugar, of which 
we import a very large quantity, and which can be 
produced in many corn, wool and wheat States, and 
absorb much labor. Tuman nature is the same the 


country over, and the hope of a profit will move men 
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- 
to engage in an enterprise offering such profit. The 
prospect of a loss or but scant profit will discourage 
them from engaging in an enterprise.” But, alas, 
“decisions for the whole people” is just what cannot 
be made “through Government,” which is a creature 
through the consent of the governed. 
cannot, 


} 


adi 


Government 
at least in this country, tell a man what to 
» with his own property. tell a farmer 
wheat on corn land, or corn on wheat land, 
sugar ther. And at outset 
whole scheme falls into doubt and despair. 
“The hop 
enterprise offering such profit.” 
and it 


It cannot 
to Yrow 


or On el this 


the very 
e of profit will move men to engage in an 
Well, this is true; 
But a Government bribe 
by way of bounty or guaranteed price is another 
kind of temptation, and another kind of profit. This 
whole scheme for advancing price of fundamental 
crops is based on the assumption that farming does 
not pay. It does pay a great many farmers, and 
whether or not farming under any or all conditions 
pays depends very much on the farmer. If near half 
the people are in towns and cities and not engaged 
in prod 


is it should be, 


as 


icing, rather in consuming, foodstuffs, there 
at 


farmer has his living. 


is at least an assured large home market 
price. 


SOE 
Snd aiwaves the llow 
! 


many in these cities and towns are producing (work- 


ing for) a bare living with little chance at a surplus? 


If a farmer does not own his farm is he a farmer in 
Why count land values and 
interest paid, taxes, rents, operation costs in ma 
chinery, repairs and upkeep, in a combined jumble, 
and say farming does not pay? Why not take the 


owned small farm with its high-priced by-products 


the economic sense? 


and say this does not pay? There are many, many, 


capable, independent, farmers, that make farming 
pay underany andall conditions. And as tocontroll. 
ing these men by vague schemes for price-fixing and 


“balanced production” —it simply cannot be done! 





Railroad Gross and Net 


The general character of the exhibit made by our 
compilation of the earnings of United States rail 
roads for the month of December is very much like 
that of the exhibits for the months immediately ! 
preceding. While the preponderating number of 
roads is able to show satisfactory improvement as 
compared with the corresponding month of the pre- 
vious year that advantage is in no small measure 
lost in the general results by the heavy losses suf- 
fered by the anthracite carriers, one and all, and by 
the decreases reported by several of the roads in the 
Southwest. As a consequence, the gains for the ail- 
road system of the United States, as a whole, both 
gross and net, are quite moderate, though the show- 
ing must be regarded as satisfactory nevertheless, 
in view of the circumstances mentioned. An espe- 
cially gratifying feature is the fact that growing 
efficiency of operations is still the rule, with the re- 
sult that net earnings make a relatively better show- 
ing than the gross earnings as far at least as the 
ratio of improvement is concerned. 

There is no use blinking the fact that the anthra- 
cite roads are suffering very heavy losses by reason 
of the miners’ strike and that these losses, as they 
accumulate month after month, are becoming a se- 
rious matter. The miners may be suffering priva- 
tion and want owing to the prolongation of the 





strike, but the operators are by no means escaping 


Earnings for December 


damage, and the roads in turn which move the prod 
uct of the mines to the consuming markets find their 
both and net, most 
noteworthy With the anthracite tonnage 
over the roads almost absolutely nil, the revenues of 


revenues, ULOSS cut down in a 


banner. 


these carriers are dwindling to an extent that causes 
consternation. For the month of December the Del- 
aware & Hudson falls $1,470,860 behind in gross and 
$558,522 in net; the Lackawanna $1,250,134 in gross 
and $665,670 in net; the Lehigh Valley $1,281,718 in 
gross and $646,455 in net; the Central of New Jer- 
sey $580,890 in gross and $1,156,237 in net; the 
Reading $856,366 in gross and $267,036 in net; the 
Ontario & Western $477,573 in gross and $291,188 in 
net; the Central New England $166,306 in gross and 
$214,740 in net; the Lehigh & New England $162,- 
442 in gross and $68,547 in net; the Buffalo & Sus- 
quehanna $103,058 in gross and $48,108 in net, and 
the New York Susquehanna & Western $68,100 in 
gross and $68,405 in net, etc. The Erie has a large 
soft coal tonnage in addition to its anthracite traf- 
fic and the former has been running heavier because 
of the anthracite strike, but even the Erie reports a 
loss of $237,757 in gross and of $77,317 in net. If 
these losses, large though they are, stood by them- 
selves they would not possess so much consequence ; 
as a matter of fact, however, they follow very im- 
portant losses in the three months preceding, namely 
November, October and September. 
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The falling off on the Southwestern roads is much 
less striking and confined to the 
where the 
bined was reduced by prolonged droug 


roads and systems 
yield of cotton or of grain or of both com 
ht. It a0 


these South 


We 


lo 


remember, however, 
they were favored 
in the 
, moved to market with an exceptional expe- 


iw 
i ° 


enough Lo 


as 


western roads that by unusually 


bounteous harvests preceding season, which, 


moreovel 
dition because of the high grain prices then preva: 


‘ 


for 
th 


ing and the urgent foreign demand our surphi 


t 
st 


To Say this is the as decla ny al ison 


with 


ale COMpal 


is very large earnings the previous season; 


deemed strange 
in the 
Topeka & Santa 
and $281,22. 


the entire 


some loss, therefore, cannot 
especially in view of the change 
tion. The Atchison 
$512,617 decrease in gros: 
but that 
system; on that part of the 
the Gulf Colorado & S 
the road had 


yield 


now be 


Crop situa 
Ire 
> decre 


At 
represent 


reports 
Ye ease in 
chison 


“( 


. wher 


net, is the result for 


system Ibs 


santa Fe, or Texas line 


a reduced cot- 
vield, the 


SPH ODS 


to contend with both 
and a reduced 
to $327,109 in 
Louis Southwestern report 
$1,661 in 

S35L,149 | 

International 
$236,144 


568 in gross 


ton vrai decrease 


| 
GOST 


Miss 


and 


amounts and in net. 
The St 
vPrOSS 


A 


net; 


ros ~ 


S| in 
the url 


but only 


net; ; 


G 


Texas has in @ross S250.208 in 


in 
al 


. 
oid) 


“Ce 7~~ 
SI6.(00 
(* 


Northern 
Trintt 
ley and SI94,875 in 
rado Southern $107 906 in gross und S111, 
and the Kansas City Mexico & Orient 
vyross and $106,836 in net. Apart from these 
Western roads quite generally have done well, 


thie 
nad 


26.3. 


reat 


Brazos 


the 


vTOSS in net; Vv 


» 


net; 


ni in [ 


Tie 
$135,165 in 
roads, 
and 
some of them are able to report substantial gains. 
We may mention in particular, the St. 
Francisco, the Rock Island and the Missouri 
cific. The Texas & Pacific, on the other hand, 
gained $299,501 in gross, but reports $41,57 
crease in the net. | 

As already stated, the general result for the whole 
railroad system of the United States must be con- 
sidered satisfactory, bearing in mind the great 
shrinkage on the two groups of roads referred to. 
The improvement, to be sure, in both gross and net 
is only moderate, but that any improvement at all 
should remain after the big losses under discussion 
is a distinctly gratifying circumstance. In the 
gross the increase is $18,591,184, or 3.69%, and in 
the net $10,354,676, or 8.34%. The ratio of expenses 
to earnings (before deducting taxes) is only 74.30% 
for December 1925, against 75.40% in December 
1924 and 78.42% in 1923, and still larger percent- 
ages in the years preceding. Our comparative sum- 
mary for the past two years is as follows: 


Louis-San 
Pa- 
has 


> de- 


Month of Deromber 1925 1924 dr w De 
Miles of rouc 236 459 20 057 +2 0.42% 
Gross earnings $523,041.764 $504,450 580 +818.591.'84 3.49% 
Operating expenses --- 388,596,130 380.359 422 +8 236.508 2.17% 
Ratio of expenses to earnings 74.320¢ 75 40° 

Net earnings ... $134,445 .634 $124,000.958 4 8$10.3544.676 8 344% 


What lends additional significance to these in- 
creases in gross and net in 1925, even though mod- 
erate, is that they follow increases also in Decem- 
ber 1924. Our compilation for that month showed | 


$11,308,918 gain in gross, or 2.29%, and no less than | 


$17,998,730, or 16.90%, gain in net, the gain in the 
gross having been accompanied by an actual redue- 
tion in the expenses. 
in December 


The improvement in the gross 
1924 was the first of any month in the 
year 1924 since the previous February and was then 


hailed as marking a definite turn in the tide, indi 
cating that the shrinkage in gross revenues had 
reached its end. It is to be remembered, on the 
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other hand, that this increase in gross and net alike 
in December 1924 came after a falling off in Decein 
ber of the previous year. The contraction in the 
in 1925 (as compared with 1922) 
was not large, relatively speaking, being only 319, 
212,804, oF 


trade, 


vros December 


3.09%, but it testified to a slackening in 
‘h much had been heard in the summer 


This falling off of S19.212,804 


of whit 


and auti imn of 192 


in ihe gross was atte agile “i by a rdeuction In expenses 
of *16,773,652, leaving, hence, a falling off in the net 
of no more ‘ee $2,439,152 In considering this 


in December 
should not be overlooked that 
comparison then was with extremely heavy totals in 


shrinkage in gross and net, however, 


1923 the circumstance 


ihe year preceding (1922)—-so much so that some 
shrinkage in traffic and revenues was rendered in 
eVilable as a matter of course the moment the slack 
ening of trade made its influence felt. In reviewing 
the results for December of this previous year (1922) 
/we noted as an interesting fact that as the country 
got further away from the disturbing influence of 
the coal miners’ strike of the previous spring «nd 
ummer and of the railway shopmen’s strike of the 
immer the returns of earnings were becoming bet 
el The addition to the vross in December 1022 
er December 1921 was no less than $87,755,590, or 
~0.666 and though this was attended - an aug 
tation In expenses in amount of $52,050,924, or 
10°), there remained, nevertheless, an increase in 
the net of $35,204,666, or 45.87%. There was, how 


ever, a qualifying consideration to take into account 
big gain made in December 
1921 
period of intense business depression, with 
resulting tremendous shrinkage in traffic and gross 
revenues, forcing the carriers at that time to cut ex- 
penses to the bone and the curtailment was carried 
to such lengths that the reduction in expenses ac- 


in ction with the 


1922 


connie 
Comparison being with December Was 


with a 


tually exceeded the falling off in gross earnings, thus 
leaving a gain in net in face of the enormous con- 
traction in gross earnings. Stated in exact figures, 
our tabulations for December 1921 showed $120,- 
615,992 falling off in the gross earnings, or 22.874 
accompanied by a curtailment in expenses in the 
huge sum of $144,215,090, or 29.84%, leaving, hence, 
a gain in net of $23,599,098, or 53.33%. As it hap- 
pened, this gain in the net in December 1921 
followed a moderate gain in the net in December 
1920, making the December statement for 1922 the 
third consecutive one in which improvement in the 
net had been recorded. 

It is proper to state that the improvement in the 
net in December 1920 followed entirely from the 
higher of passenger and freight rates 
which had then been put into effect a short while 
before. In December of that year business depres- 
sion had already begun and a marked falling off in 
traffic But owing to the advance in 


TOO, 


schedules 


had occurred. 


rates referred to, the falling off in traffic was ob- 
scured. These advances were of such magnitude 
that it was estimated at the time that the effect 


would be to add $125,000,000 a month to the gross 
earnings of the carriers. That was on the supposi- 
tion that the of traffic would be maintained 
at the level then prevailing. But as it happened, 
depression came unexpectedly and with surprising 
Instead of the $125,000,000 ¢ 
earnings counted upon, our tables showed a gain of 
only $96,073,439 and the difference between the two 
the 


volume 


swiftness. ain in gross 


amounts furnished some measure of shrinkage 
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in . the velun of traffic which then n so . suddenly over- 
whelmed the carriers. Not only that, but of this 
gain of $96,073,439 in December 1920 no less than 
$82,268,614 was consumed by augmented expenses, 
leaving only the moderate gain of $13,804,825 in the 
net already referred to. Moreover, this small gain 
in net came on top of a whole series of losses in net 
in the same month of the vears 
ceding. 

In the great augmentation in expenses in Decem- 
ber 1920 and prior years, and the huge rise in oper- 
ating cost, we have the basis for the reduction in 
operating ratio shown since then. Prior to Decem- 
ber 1920, as just stated, our December compilations 
had yielded very unsatisfactory results for many 
successive years. For December 1919 the figures 
showed some increase in the gross, on top of a very 
heavy increase in 1918, but it was quite moderate, 
being only $11,510,209, or 2.61%, and it was attended 
by an augmentation in expenses of $17,893,529, or 
4.53%, leaving the net earnings actually $6,583,520 
smaller than in December 1918. And this loss in the 
net in 1919 followed losses in each of the 


immediately pre- 


three years 
preceding, in face of steadily rising gross revenues, 
Thus in December 1918 the addition to gross 
revenues reached no than $102,757,756, 
50.62%, but as expenses were at that time 


too. 
less or 
eaps and bounds because of the great increase in 
wages that the Director-General had just made, the 
augmentation in expenses outran the improvement 
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rising by | 


in receipts, amounting, in fact, ogg that month to no | 


less than $143,786,626, or 57.55¢ Accordingly, net 
earnings fell off in the large sum of $41,028,870, the 
decrease being 47.84%. In the two years preceding 

-1917 and 1916—the showing was, as already noted, 
of similar character, an improvement in the gross 
receipts being accompanied in both cases by a dimi- 
nution in the net. It is true that these losses fol- 
lowed important gains in gross and net alike in 1915, 
but these gains in turn came after poor results as to 
both gross and net in the two years immediately pre- 
ceding. In the following we furnish the December 
summaries for each year back to 1906. For 1910, 
1909 and 1908 we use the Inter-State Commerce 
totals, but for the preceding years (when the Com- 
mission had not yet begun to require monthly earn- 
ings) we give the results just as registered by our 
own tables each year—a portion of the railroad mile- 
age of the country being then always unrepresented 
in the totals, owing to the refusal of some of the 
roads at that time to give out monthly figures for 
publication. 




















] Gross Earnings. | Net Earnings 
Dec. |\—-— —— -— ——— -— - ; -- - 
Year } Year Increase or Year Year Increase or 
| Giren | Preceding. | Decrease Given Preceding Decrease 
$ $ $ s b} | « 
1906..1130,735,.226/ 124.733 4235|+11,001 791| 43,831,182) 42,943,900 +887 282 
1907_.|132,199,762)141,412 429} 9,112,667) 34,354,155) 45 998 206|}—11,644,048 
1908__| 205.777 451) 194,222 311) +11,555,140) 68,495,740) 51,533,086) + 16,962,654 
1909_. | 222,662 ,092/ 205,971,898) + 16,720,194] 68,467,305) 68,653,301) —185,966 
1910..|236,835,304) 220,870,151) + 15,965,153) 70,357 004) 67.558.550| +2,498,454 
1911../233.614,912 2}232.275,177| +1,.339,.735| 61,225,377) 56,766,970 + 4,455 407 
1912 263,765,603) 234,087 361) + 29,651,242) 81,701,974) 72.932,360 +8 769.614 
1913_.|254,218,891| 20¢ 224, 678|—12.005.787| 68,800,026) 82,622.27 13,822,245 
1914 232,598 369) 258,285,270) —25,686,901| 61,134,950) 68,274,222 7,139,272 
1915... 295.202.018(} 232 763070 +62 4238 .9481105.878.758) 61.186.558 44.692.200 
1916... |292,171, 109) 242 ,064,2 20,106,934) 83,237.39 86 302.108 4.064.713 
1917 343,875 052) 317 835.386 26 028.666) 85.715.727\10 0.928 17.804 201 
1918. _|438.465.3271335.607.571| +102757756| 44,738,149] 85,767.01 1 028 870 
1919 $51,991,330) 440,481.12 11.510,20' S8§ 536.432) 44,.919.752 + 35 20 
1920 939,107.61 $43,124.176) + 96.073.439) 51.322.67' 7.517.854! + 13.804 8&2 
1921_.|406.844.055/ 527.480.047|-120.415,992 7 RAC 188 14.250 090 23,599,098 
1922. .|512 433.733|424 698 143) +87,.735.590| 111,942.75 76.738,092 +35,.204 666 
1423 493.099, 550 512.312.354 19,.212.804/) 106.24 18 If + Pap 410 2.439.142 
1924..|50* 818 1493.509,641| + 11,308,918) 124,480,894) 106 482,164) + 17.998.730 
1925..'523 41 7641504 450 7. 1&8 501 184'15 44.445 6341124,.090 G58) +10 4 e7F 
Note. —In 1906 the number of roads tnceiuded for the ymnth of December was 96; 
in 1907. 89: in 1°08 the re’ urns were ed 12 ow j of A4:-in 1909, 239.451 
in 1910. 241.364; in 1€11, 238.541; im 1912, 238,072; in 1913, 24 22; in 1914 
246.807; in 1915 248.437; in 1916. 216.811; in 1917, 247,988 n 1918, 232.774 
in 1919, 2323 in 1920. 229.422; in 1921, 225,619: in 1922, 235.920; in 1920. 
235,379 in 1924 236.196; in 1925. 236,959 


As far as the separate roads or systems are con- 
cerned, we have already shown at length that both 
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the anthracite ¢ carriers and | most “of the Southwest- 
ern reads fared badly. In the rest of the country 
the roads quite generally did well. Manufacturing 
depression had not quite reachec its end in Decem- 
ber 1924 and the great East and West trunk lines as 
a consequence sustained some falling off in revenue. 
The recovery of this loss in December 1925 was there- 
fore natural. The Pennsylvania Railroad on the 
lines directly operated east and west of Pittsburgh 
reports $5,058,956 increase in gross and $2,190,210 
increase in net. In the previous year these lines 
showed $1,994,825 decrease in gross and $3,255,478 
decrease in net. The New York Central now reports 
$1,754,255 increase in gross, but $816,756 decrease in 
net, after $214,806 decrease in gross, but $35,296,601 
babevennent in the net in December 1924. This is 
for the New York Central proper. Including the 


arious auxiliary and controlled roads, like the 
Michigan Central, the Big Four, ete., the whole going 


to form the New York Central Lines, the result is a 
gain of $3,167,475 in gross and an increase of $427,- 


145 in net, after a loss of $399,561 in gross, with 
$5,547,156 increase in net in December 192 The 


Baltimore & Ohio has $2,281,098 increase in gross 
and $1,376,004 increase in net, which follows $1,139 
905 gain in gross and $2,217,244 De- 
cember 1924, 

The best showing of all is made by Southern roads 
which also had such satisfactory exhibits in Decem- 
ber of the previous year, making the improvement 
in their To enumerate the South 
ern in this way would be to 
name nearly all the leading systems, though one or 
two of them report slight losses in net in face of sub- 
stantial additions to their gross. Northwestern roads 
and the Western transcontinental lines also give a 
very good account of themselves, but in this case the 
the gains are largely recovery of losses sustained in 
December 1924. The Union Pacific reports $1,272 
623 increase in gross and $1,013,361 increase in net 
and the Southern Pacific $734,387 increase in gross 
and $1,548,738 increase in net; the former had $917,- 
717 decrease in gross and $168.079 decrease in net in 
December 1924, but the Southern Pacific then had 
$243,203 decrease in with $342,514 increase 
in net. Among other roads and systems in that part 
of the country which have done well this time, may 
be mentioned the Chicago & North Western, the Mil- 
waukee & St. Paul, the Burlington & Quincy, the 
Great Northern and the Northern Pacific, though 
this last has a small decrease in gross, attended by 
$254,482 increase in net. In the following we show 
all changes for the separate roads for amounts in 
excess of $100,000, whether increases or decreases, 
and in both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF DECEMBER 1925. 


gain in net in 


case cumulative. 
roads distinguished 


Zross, 


Increase Increase. 

Pennsylvania __......- a$5 058 936 Buff Rochester & aad bg $2 31,146 
Baltimore & Ohio . 2,281,098) Wheeling & Lake Er 229 ,737 
New York Central b1,.734.255|N Y Chic & St pow ba . 221 ,967 
Chesapeake & Ohio 1,558,572) Los Angeles & Salt Lake 220.707 
Union Pacific (4 1,272.623| Chic & East Illinois 211,073 
Atlantic Coast Lines. 1,250,706) Chicago & Alton 195,648 
Southern Ry 957 655} St Louis San Francisco (3 190,893 
Chic & Northwest 826.175!) Denver& Rio Grde West 188.761 
Chic Mil & St. Paul 823,642) Western Pacific 175.760 
Seaboard Air Line 800,627; Great Northern 169,198 
Florida East Coast 787, 140) Denver & Salt Lake 168.605 
Southern Pacifie (7 731.387) Western Maryland 158,706 
CCC & St Louis 162,850; Det & Toledo Shore Line 150,241 
Wabash 615.910| Ga So & Fla 147,030 
Illinois Central 615,278! K C Southern 146,331 
Michigan Central 608.133) Monongahela 143,340 
Grand Trunk Western 524,271) Chie Ind & Louisville 140,338 
Pere M:z isgoente 121.941 Richm Fred & Potl 125,524 
Hocking Valley ; 406.544, New Orleans& No Eastern 122,913 
N Y N H & Hartford 495,002 Mobile & Ohio 110 128 
Louisville & Nashville $82 849 

Central of Georgia $a Sets Total (59 roads) _. .$27 952 2.412 
Yazoo & Miss Val 328 67 ‘Decreast 
Detroit Toledo & Lronton 309, 511 Norfolk & Western $2,317,629 


299 503 Delaware & Hudson 1,470,860 
258 067 Lehigh Valley .281,.718 


Cine N O & Tex Pac l 
239.757, Del Lack & Western 1.250.134 


Chic RI & Pace (2 











THE 


804 


Decrease. | Decrease 
Reading - : _.... $856,366) Lehigh & New England $162,442 
Central New Je rsey ie Dons 580.890) St Louis Southwestern (2) 159 ,587 
N Y Ont & Western. 477 .573| K C Mex & O of Tex_-_-_- 135,165 
Oo Kansas Texas (2 331.149| Galveston Wharf____--- 124 ,299 
Atch —— & 8 Fe (3)- 312.617; Colorado Southern (2) -- 105,906 
Trinity & Brazos Valley 263.568) Buffalo & Susquehanna. 103 .058 
Erie (3) 237 .757 Se 
Boston & Maine 202 .965 Total (26 roads). ...--$10,539, 989 
Central New England__- 166 306 o 05 ae 
~"Note.__-All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 


returns do not show the total ry any system, we have combined the separate 
returns 80 as to make the wm as nearly as possible to those 
given in the statements furnished by the companies themselves 

a This is the result for the Pennsylvania RR. (including 
Pennsylvania © the Cincinnati Chicago & 
and the Grand Rapids & Indiana). 


results conf 


former 


Louis 


the 


ompany Pittsburgh St 


b The New York Central proper shows $1,734,255 increase’ Including 
gore aT 1 ! } . } Central. tk 
the various auxiliary and controlled roads, like the Michigan Centra he 
“Big Four.” &c., the whole going to form the New York Central System, 


the result is a gain of $3,167,475. 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 
OF DECEMBER 1925 
Increase Increase 
Pennsylvania ‘ a$2,190.310| Det. Grd. H. & Mil__--- $145.399 
Chesapeake & Ohio 1.598 .217)} Mobile & Ohio 138.390 
Southern Pacifie (7). - 1.548.738| Det. & Toledo Shore Line 134.832 
Baltimore & Ohio 1.376.004 | Virginian 111,665 
Den. & Rio Grde. West. 1.171.942| Pittsbg., Shaw. & North- 111.269 
Union Pacific (4)- - 1,013.361| Maine Central 196.213 
Wabash : 61.993 ew Orleans & No. East 192,116 
Michigan Central 5&7 .489| Missouri Pacific. .....-- 101,022 
Seaboard Air Line 581 097 — 
Southern Ry 546.8191 Total (52 roads) $17,786 ] 
Great Northern 353 .945 Decrease 
Pittsburgh & Lake Erie 352,244! Norfolk & Western $1 433.377 
Pere Marquette 345.933 | Central New Jersey 1.156.237 
CCC &8t. Louis 306.910) New York Central b816.756 
Minn. 8t. P.& 8.8.M 281.855! Del. Lack. & Western_ 665 670 
Cinc. N. O. & Tex. Pac. 274.103 Lehigh Valley 646.455 
Northern Pacific A 244 .482)\ Delaware & Hudson 558 522 
ng Toledo & fronton 250, 802'N. Y. Ont. & Western 291,188 
Louis-San Fran, (3). 233 .841|Atch. Topeka & 8S. Fe (3) 281.223 
Atl. Coast Lines 224 001 | Reading 247 .036 
Central «f Georgia 215,684|N. Y. Chic. & St. Louis- 249.95] 
=: C. Southern 212.612) Clinchfield 245,248 
Hocking Valley 212 085) International Gt. North. 236,144 
Western Pacific 209 .785| Miss Kan-Tex (2) 230.208 
Denver & Salt Lake 208.087 | Central New England. 214.740 
Chicago & Northwest 07 .360)| Trinity & Brazos Valley 194 875 
N.Y.N.H. & Hartford 201 .909! Atl., Birm. & Atl... 171.813 
Richm. Fred & Pott 185.083 Colorado Southern (2) 111.579 
Central Vermont 182.340 K ©. Mex. &O 106 &36 
Yazoo & Miss. Valley- 181.249' N. Y. Connecting 105.838 
Wheeling & Lake Erie 163,289, Elgin, Joliet & Eastern 102,031 
Chic Mil & St Paul. 53 O15 Cm 
Ala. Great Southern 150,231 Total (24 roads) $8 ,087 ,873 
~a@ This is the result _for_t the Pennsylvania_| RR. (including the former 


Pennsylvania Company the Pittsburgh Cincinnati Chicago & St. 
the Grand Rapids & Indiana). 
b These figures merely 


t. Louis and 


J 


cover the operations of the New York Centra 


itself. Including the various auxiliary and controlled roads, like the Michi- 
gan Central, the “Big Four,’’ &c., the result is an increase of $427,445 
When the roads are arranged in groups, or geo- 


graphical divisions, according to their location, it 
is found that all show increases in the gross, with 
the exception of the Southwestern group, and all 
increases also in the net, with the exception of the 
Eastern Middle group, which comprises the anthra- 
cite roads. Our summary by groups is as follows: 


GROUPS, 
- Gross Earntngs—— 


SUMMARY BY 


1925 


Sectton or Group 1924. Inc. (+) or Dec 
December— $ $ s % 
Group 1 ( 9 roads), New Enuland.... 22,213,380 22,001,968 +211,412 097 
Group 2 (33 roads), “ast Middle 155,212,476 152,442,220 +2,770,25 - 1.82 
Group 3 (27 roads), Midd.e ‘Vest _... 47,461,387 42,384,814 + 5,076,573 11.98 
Groups 4 & 5 (34 roads,, Southern 86.775,.512 81,380,879 +5.394.633 6.51 
Groups 6 & 7 (29 roads), Northwest_.100,555,957 96,736,332 +4+3.819,625 3.96 
Groups 8 & 9 (48 roads , Southwest _. 83,474,861 84.052.304 -577 443 O69 
Group 10 (10 roads), Pacific Coast... 27,348,191 25,452,063 +1,896,128 7.45 

wees (eee COGS ccadcccwasstccs 523,041,764 504 450 580 + 18, 591 184 3.69 
—Mtleage——_ ——— —— Net Earnings———__—__—_ 
Section or Group— 1925 1924. Inc. (+) or Dec. (—) 
December 1925 1924. s $ $ % 
ae 7.187 7,322 5,449,428 5,041,959 +403,469 8.00 
EEE 34,693 34,694 27,791,717 29,082,065 -1,290,348 4.44 
Se Macccenacae 15,990 15,999 14,717,321 11,109,648 +3,607.673 32.47 
Groups 4 & 5_- - 39,291 39,044 27,505,663 25,034,499 2,471,164 10.07 
Groups 6 & 7....-.- 67,212 66,977 25,957,666 24,244,653 +1,713.013 7.07 
Groups 8 & 9...... 55,494 55,021 24,884,235 23,276,460 +1,607,.775 6.91 
Gy SPcuccsuscce 17,092 17,000 =8,143,604 6,301,674 +1,841,930 29.23 
re 236,959 236,057 134,445,634 124.0! 10,958 +10,354,676 8.34 


NOTE.—Group IJ includes all of the New England States. 

Group II includes a.l of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo, also al. of New Jersey, Delaware and Maryland, 
the extreme northern portion of West Virginia. 

Group III inciudes all of Ohio and Indiana, all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 

Groups IV end V combined inciude the Southern States south of the Ohio and 
east of the Mississippi River. 

Groups VI and VII combined include the northern peninsula cf Michigan, ail of 
Minnesota, Wisconsin, [owa and Illinois, ali o: South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City, also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a iine parallel to the State line 
passing through Denver. 

Groups VIII and IX combined include all of Kansas, Ok.ahoma, Arkansas and 
Indian Territory, Missouri south of St. Louls and Kansas City, Colorado south 
of Denver, the whole of Texas and the buik of Louisiana, and that portion of New 
Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to E) Paso, 

Group X includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona, and the western part of New Mexico. 


and 
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The Western grain movement did not differ 
greatly from that of the same month of the preced- 
ing year, the aggregate receipts at the Western pri- 
mary markets for the five cereals (wheat, corn, oats, 
barley and as combined for the four weeks end- 
ing Dec. 26 1925 having been 88,031,000 bushels, as 
against 89,323,000 bushels in the corresponding four 
weeks of December 1924 and 89,835,000 bushels in 
the same weeks of 1923. The shrinkage this year 
followed entirely from diminished receipts of oats, 
barley and rye; the wheat and corn receipts ran 
heavier than in 1924. Wheat receipts for the four 
weeks of 1925 were 36,220,000 bushels, as — 
4,882,000 bushels in 1924 and corn receipts 31,335 
000 bushels, as compared with 27,239,000. The i 
tails of the Western grain movement in our usual 
form are set out in the table we now present: 


WESTERN FLOUR AND GRAIN RECEIPTS. 
4 Weeks Ended Flour Wheat Corn Oats Barley Rye 
Dec. 26, (bbls.) (bush hush (bush (bush.) (bush 
Chica00— 
..) == -. 1,035.000 1,322,000 21.931,000 3,296,000 634 000 &0 000 
oo) « 972,000 2,425,000 11,110,000 5,320,000 1,133,000 850,000 
Milwaukee— 
0 a 174,000 411.000 1,001,000 1 080.000 635,000 77.000 
(Se 85 ,000 175,000 346,000 1 5,000 1,323,000 235,000 
i Louts— 
er 441,000 2,423,000 745.000 2.078.000 177 000 1,000 
= 329,000 2.519.000 1,454,000 1,650,000 70.000 3,000 
Tole 
aaa See 1,111,000 759.000 343.000 15,000 10,000 
[eCtakaes, asanes 1,356 000 $27,000 3280 000 2,000 12,000 
Detrot 
1925 85 000 &3 000 52 OOF 5 HOC 4 000 
ae 183.001 58 000 76.000 . 10.000 
Peorta 
1925 187.000 119.000 2.814.900 716.00 19 N00 46 000 
Sea 181,000 68,006 1,739,000 842 000 ¥O 000 3,000 
Duluth— 
EEE 7 2,000 61.000 1,756,000 488,000 722,000 
ere 11,941,000 12,000 2,497,000 313,000 2,100,000 
Minneapolis— 
1925 ‘ = .. 12,494,000 600 000 121,000 1,959,000 &35,000 
PR kiitaceues ------ %,75$,000 1,114,000 3,819,000 2,297,000 425 000 
Kansas ( “ty 
le 7.160.000 2.209.000 647 000 
Tiitntbnniin  édwnida 3.172,000 4,439,000 416,000 
Omaha and Indtanapolts— 
eas 1,434,000 5,044,000 1,164,000 
eS 1.285.000 3,325,000 1,350,008 
tour Clly— 
ee 183,000 658,000 246.000 & 000 2.000 
eisacessca 182,000 614,000 408 000 5,000 14.000 
St. Joseph— 
Sein atescee 1,022,000 1,030,000 177.000 
702,000 1,058,000 156.000 
W tchtla— 
tictenehd  ~embaed 1,073,000 400.000 41,000 
1924 jen shunne 1,115,000 543,000 OT 
Total Al— 
| ae 1,837,000 36,220,000 31,.335.000 14,717,000 4,022,000 1,737,000 
ae 1,567,000 34,882,000 27,239,000 18,317,000 5,233,000 3,652,000 


The Western live stock movement was on a con- 
siderably reduced scale. At Chicago the live stock 
receipts comprised only 25,401 carloads in Decem- 
ber 1925, as against 54,440 carloads in December 
1924; at Kansas City, 9,084 cars, against 12,295 cars, 
and at Omaha, 8,481 cars, against 10,713 cars. 

The Southern cotton movement did not equal that 
of December of the previous year, notwithstanding 
the great increase in the size of the crop. The gross 
shipments overland were 245,888 bales in December 
1925, against 285,573 bales in “December 1924; 219,- 
960 bales in December 1923; 270,217 bales in 1922; 
157,389 bales in 1921 and 207,399 “Br in Decem 
ber 1920. The receipts at the Southern outperte 
were 1,313,425 bales, as against 1,430,000 bales in 
1924, 982,985 bales in 1923 and 575,902 bales in 


575, 
1922, as will be seen from the following: 
RECEIPTS OF COTTON AT SOUTHERN PORTS IN DECEMBER FOR SIX 


















































YEARS, 1920 TO 1925, INCLUSIVE 
Month of December. 

Ports. — —_————_—_—____ — 

1925. 1924 1923. | 1922. 1921. 1920 
Galveston ...... bales| 517,655 57,021 374 .594| 225,884) 240.457] 332,287 
Texas City, &c.....- 235,124) 257,67 192,046 07,134 48 960 71417 
New Orleans. .....-- | 330,280) 359,485) 243.334) 165.205) 119,584] 242, 44 

a 29,604 25,907 11,874 10,309 8,855) 20,65 
Pensacola, &c.....-- 3,254 2,250 519 1,532 794 $94 
ae 84,892 67,181 43,827 22,090 58 836 54,941 
DIENER accseconeul encansl cannes 489 100 1,500 750 
Charteston ...<.cc<<< 31,876 37,610 28,284 12,875 10,004 9,897 
Wtimington ........-. 14,683 37,610 17,657 6,985 9.723 11,931 
Tn denunenet nee 66 ,057 32,333 70,361 43,788 39.664 42,184 
Newport News......| -..--. GAGSGL saessal sssess 74 268 
Tetitdanesesases 1,313,425'1,430,000' 982,985) 575,902' 538.451! 787.355 
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MONTHLY RANGE OF PRICES ON THE DETROIT STOCK EXCHANGE. 


The table below shows the range of prices for each month of the calendar year 1925 for all securities 


dealt in during that period on the Detroit Stock Exchange. 


It is based entirely on actual sales, and the 


record is that of the Detroit Stock Exchange itself except that we have brought the figures for the different 
months together and combined them into a single statement, enabling the reader to trace the fluctuations 


for each security during the different months by casting the eye along a single line across the page. 


The 


table, it will be observed, covers stocks and bonds alike, and is meant to include every sale of either made 


during the year. 














January | February March April 
1925—STOCKS Low HighiLow High|Low High|Low High 
Pa:\$ per share|$ per share|$ per share\$ per share 
American Lt & Trac com._106/137 146 [145 152 [145 145 [13812155 
Arctic Dairy Products com_.1€] 15 16 in dhttttuel eainietet aaaa 
Auto Body com.________.._-. ete “oot ie Pa Oe Eeisace weau 
Belle Isle Creamery com__--16€] Listed Oct) 29 1925 Seer er 
Bohn Aluminum & Brass com */ Listed Juliy 10 1925 | _- wont ie sili 
Bower Roller Bearing. ___.--. 16) 4lp 4ipi 4lp 4ily Sete ee 
Brown-McLaren Mfg com. .-.-.. Se Me Chien 6esnnouca. wastes ‘ 
CG Sp & Bum com___._.-.--. | 4 5 41, 5 4% 7 5ig ig 
, .... = eieeass** 16 7 Tis 67, 7s 7ig 73g) 71g Tle 
Charcoal Iron Co of Amercom-| ifc 20c}-.... .._.] 35e 40c/! l5e 40c 
ee 72c 74c}] 80c S85c] 85c¢ 95c} 85ce Y97e 
Coahuila Lead & Zinc__..-.-.- aaa ee Pare ee Chi paiktee ae 
Columbia Sugar______._._--- 16] Zig 77%) 77m Sigi 8 Rig} 8 8 
Continental Motor com_-_---- "| 8lg 101g] S5_ Dig] 853 Dox) 8% Diy 
Continental Sugar com__-_--. *} Listed Jully 17 1925 ; cee wad 
Detroit Brass & Mall Wks_.10@6/ 91 91 ‘ = ; 
Detroit & Cleve Nav___._-.-- 56) 824 S2lei 84 Qlls} 90 Qi 84 871» 
ET POEL. ca cccceccedanse eg = . ae ees ‘ 
Detroit Creamery~-_......--- 16] 288, 3lto} 29', Bllg] JZSly 29te) 293, 3Ol, 
Detroit Edison__._...._--- 106] 1 1034 11434) 11414 L15tg} 113 118 [11312116 
Detroit Forging, com___-_-..- *i Listed Nojv 12 1925]-..-. .... d 
Edmunds & Jones com__-_-_-_.. *| 31% 33 29 32's] 28 29 | 28 28 
| aaa eee 1% ee: SAS ‘ . 
Federal Truck__.......-.---- 1G} 19 23%o] 22 221s] 21 2134) 21 26 
Ford Motor (Canada) _----- 106/491 510 |510 523 [460 525 (465 502 
Gemmer Mfg clas A ..__-.--..- “i Listed Juljy 17 1925] -- 
General Motors.______...---.-. _ ee A 75 nee” oe 
General Necessities ____...-.. 16] 67%, 7g) Zig Tigh 7 712) 7g 78% 
Gladys Belle Oil com___..-...- ‘ ead ‘: ia 5e 7c 4c 6¢ 
UN ee en aia ae lle lle | Removed 
Grennan Bakeries, com-..--_--. *| 1615 174) 16 17 16ig 1634) 15l2 19 
Pedtarred .......-.<...-- 100] 96 973%| 98 98 | 96 gsi 
DE cccudcuoanensedabed a at a ; 
Ure *} 12% 147) 13! 14%) 13 1414) 123%, 13% 
Hoover Steel Ball__.__....--- It] 101, 1034) 10%, 108, _| 91g 9a 
Houseman-Spitzley -_...---.- 1¢] 2ilg 384) 35 391;) 35 38 | 35 48 
a 16} 8l_p Sil, ae ‘a ; : 
Iron Silver Mining.._.....-.-- ce 5 5 f = 35e 4k 
Mexican Crude Rubber __... 16] 1312 1312) 13%, 13's = cial 
Michigan Sugar Co_......-.- 10] 67g 733) 6le 6%) Gilg Ty) 6% 7 
PD ccncenacadenccess |, 2 SE Oa ee 7a, 
Miles-Detroit Theatre. __-.-. Dione waadtes oot te 20 =20 
Motor Wheel com_-__....-.-.-. *] 127% 161g) 1514 1614) 155, 18 164% 105, 
Muller Bakeries class A_.--.-.. *| Listed Dejc 4 1925 See ee ‘ 
Murray Mfg com___..._.-..-.-.-- 18 18384) 1714 18tg) 145, 17 13 15 
National Grocer com... -_-- 10] Jig 7isi 7lg Tig} Tig 7g ; 
Noble Oil & Gas pref_____..- 1} 40c¢ 42c| 49¢ 52c/} 46c¢ 50c| 46¢ 48c 
Northern Co com.......-.-- bias cehceeeee “en ores ‘ 
Packard Motor com__..._.-. 1@} 15 16 151g 195) 171_ 1919) 181, 231, 
OO ee 106) 10253 10512) 10415 108 |10712108 | 10812 1091 
Paige-Detroit com (old) -_.-_-.-. *) 151g 18%) 16 1853) 14% 18 14%_ 18) 
Parke, Davie & Co___.__.-.- Pee bad dhokandied.) coal 
Parker Rust Proof com__.-_.. *) Listed Nojv 11 1925 
PORIEE acccccesscecaeses 1@/ Listed Nojv 11 1925 
Reo Motor (old)_......-..-.-- 1@] 173, 1819} 1814 18%) 183% 2215) : 
New stock (ex stock div)_._.| __ 14% 16 153, 167. 
River Raisin Paper______-.-- 10] 6% = 7s). 7 7 
Schwartz Cigar Corp A_._...*| _- 12%q_ 15%) 1414 15%) 14 16 
GUI. ccccocesconsesss Listed Majr. 27 1925 1512 1614 
Scotten-Dillon Co______..-- 16] 2819 2819} 28 2812) 28 29 | 28!2 29 
Timken-Detroit Arle com__.1@| 4 41, 37, 41g) 3% 5 41> Gly 
ae 106) 54 66 66 70 73\5 83 
Truscon Steel com_-____.-_--- 16] 18 1919] 19 1014] 188% 1914, 18 18% 
DT ociecsndeenactih 10] 10% 10%4)__-- | 105 10553) Qlp Dig 
PRT + dcttcesatndcanas 10¢@; | - cess acenlesse on | } 
Union Mortgage pref___.--.- 100; 2!, 234) 23, 2i5| Ilg 24) 2 gi 
U S Radiator com_._..__.-- 10@) 13212148 |140 140 |146 175 |_--. | 
re eee 106 98 O91g OOls).... _._.| 988, 98% 
Wolverine Portland Cement.1®] 12'4 127% 12 131, 12 1214) 118 12%, 
RIGHTS. 
Detroit Edison........-..-.-.- Siusss wtstcdse déndl oa eu | 
| 
| 
BANKS— | 
American State Bank.-...-..-- 185 187 |'\87 187 |187 187 |i91 191 | 
Bank of Detroit_..........--. 53 156 |160 160 } 
Detroit Savings Bank.__...... 105 305 | 
Dime Savings Bank......-.-..-. 310 310 
First National Bank -_--.--- -1300 305 301 301 {302 304 | 
First State Bank____....-- ‘i 34 135 | | 
Highland Park State Bank__../225 225 45 260 
Merchants National____..____| 210 212 | 
National Bank of Commerce... _| 253 253 1265 265 1302 302 | 
Peninsula State Bank_. | 215 215 | 
Peoples State Bank____-_-- 440 «440 | 
United Savings Bank _.- | | 
Wayne County Home Sav Bk__-| 
American Trust Co__. 
Guaranty Trust Co 200 200 
Union Trust Co__-_- 
LISTED BONDS— | 
| 
Motor Products deb___._--. one 99 99 
Northern Co 8s__.....---- 1933 1104 104 | 
| 
UNLISTED BONDS— | 
Mehete SEGA COD. .cccccccocces. 371g 39 
Detroit Copper & Brass.....-.. 22 22 
Detroit Mortgage pref_.___._- e Ne Oe 
Detroit Motor Bus_.....-.-.--- 1614 17!4] 1612 18 15 1649} 12'4 15 
Pe De... coiesnoendnees 5 s 
Michigan Copper & Brass... .. 1519 15%] 15%, 15%) 17 17 
Motor Products com...-.-...-. 102 108 90 102 98 1071s] 99 107 
POOERSIES .cccccevcscoscesccs- 60 50 49%, 50 50 38650 
Noble Oil & Gas com.........- 9c 12c}] 10c¢ 13c] lle 13c] lle 136 
Paige-Detroit Motor pref... __. 8612 90 R744 8744) 86%, 88 
Parke. Davis & Co..........-.- 7914 S012] 8014 8114) Blls 87 | 86 RGie)__ 
Rickenbacker Motor.......... ‘ scwcot 4% Ol By 4 Aly 43, 
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rom board 


Nov.17 1G}2 





17% 2114) 173% 19 
97 99 QDs O15 
sO SO 
12 14 13 14 
912 10 953 131g 
46 «647 34 40 
614 7%) 64 67 
8 8 
181, 26 23% 32% 
“15 15 Removed f 
47c¢ 490] 47¢ 50c 
10112 10119 ‘ ‘i 
20%, 29 27'— 32% 
10934 11034) Redeemed 
174% 2284) 193%, 233, 
8612 88 | 94 104 
163, 201g] 177 191- 
65, 65s) 7 7 
16 1714) 16% 171 
16 1614) 15tg 161, 
28 29 28 = 2Rle 
Sls 579 Hie 95, 
83 83 80 95 
18lp 22 22% 24 
15g 154 5 2 
165 165 |150 160 
100) 100 
117% 117%! 11 12 
192 194 94 197 
65 165 
304 310 [312 315 
140 140 44 144 
265 280 
wo 300 
220 «220 
35 435 
106 106 
75 «280 
99%, 993 
1 ‘'s 1 
1514 17%) 15'4 19 
9416 100 93 95 
501, 50%, 
10e 12¢c] 10¢ Iie 
9014 9Ol, 
3\4 oo 


| 





























July August Se ptember October 
Low HighiLow High|Low Hiyhk|Low High 
$ per share|$ per share|$ per share|$ per share 
174 175 |192 221 [215 22919/237 270 

22 24 24 27 27 301g] 29 30 
15g 17g] 153 1%] 2 4s] 3lg 4 
143, 155s) 1312 141:| 137 141s] 13% 18 
Removed f rom board July 15. ig 25 biped ® 
614 Tio} 61,4 64 «9 83g 10 

73g 833] 7le 77, 7%, 8%) 9 Oly 
ae Be ivese wccebeads: wees 
Dec 29 192/5 see wees 
. a a cate 5c 5c 
8 Sle, 8 s 8 s 7 8 
97, 10ls] Dig 934] Dig 113s] 1Olg L5lg 
é Py 73 72 72 ‘oannal 
a - Sa : 86 86 
S5ls 93 94 95 924 95 o4 95 
32% 41 135 40 | 37% 41 | 40 464 
123. 134 [12712131 129 158t9/i40 1531, 
28 33 | 28 3215] 28 33 | Bil, 35% 
100 100 > Sue 
2814 36 | 32 38 | 303, 343;) 34 461g 
186 502 1485 490 |480 507 [503 685 
37 3712} 36 3714) 36 3834] 363, 384 
71g Slo} 73g 84) 8 8%! Sly 10 
Nov 17 19/25 
25 . : : : 
18ls 20 I8ls 20 19 20 Is\4 LSS 
99 99 | 99 992/100 100 <an 
13% 15%] 14% 15%] 14 15 | 144 15° 
12 134) 115, 12 11 11%) lite 111 
3212 3512] 36 39 | 3712 40 | 38 44 
~_ Ol4 0% D8, 94, 
_..| 30¢ 30c 
22 22 ba 22!2 221s 2 
5% «= 4g) 5g OT 6 Ble 4%, 61 
-__.|..-. ....| 20 20 | 2012 2019 
20% 3314) 29 32'g} 2934 337%) Slle Bale 
romboard|July 1519125. |... ___- 
Oly 6ly Big (614 51g 55s) Sle 6 
49c 50c] 49¢ 50c].... .-. 40c 40¢ 
B2lp 385s) 33l_ 387%] 367% 443, 39 482, 
Aug 31 19/25 ae ane dla 
1914 3338; 20 22 20 2610) 22%, 33 
9S8lp 99%) 98 99 99 100 {10012122 
19° 2419] 21 241g] 21% 235%] 221, 27% 
7 7 7 
16 1712} 1612 17 1615 17'4) 14% 16 
1619 161, : 
28 3014) 28 30 27% 28lo) 2815 36 
814 9%) 7 Ol) 8 9 8 85, 
9212 9310] 9012 911-| 91 91 92 92 
21 2144; 21 23 2314 234%) 22 25 
cae | 101 101 
1% 134) 153 15x] lg Ilo) Ity 18% 
160 160 | 1150 150 
101 101 | }102 103 
Os 11 | 11s 111¢I ; 
| 31o 5%) 38, Sle 
190 191 1192 193 
i67 167 | 166 167 
' 
325 340 443 350 |260 360 
145 145 | 50 150 
| 278 278 
i 
1323 323 
238 238 
#62 462 | 
100 300 1321 325 |322 322 
| 100 100 
} | 
13, (1%, eae 
i4 15 13 147%) 13 15 14%, 15 
] 
154 1514| | 
98 115 |103 105%2/105 112 | 10712 126 
5O'e 501s 
10c 10¢ ~ 9 ée ° Ye 
93 931) 94 9412} D712 9734) 97 98 
25_ Blal =Blp «= Ble| «= BSR] «SFC? 
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S$ per share 
30%, 34 
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“15lg 19 
‘i, 
875 
“én 
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147 
20\8 
BAls 
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318 645 
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9% 13 


3712 


1834 20144 
Ollg 19119 
15te 
114 
A4Dle 


14le 
1014 
A3le 


60¢ 


2814 


5p 


*3634 
‘Daly 2t9 
112 1181s 


13!g 15 
213%, 
Ri, 
90%, 
24 


321 
ros 

92 

2714 


1021s 10216 
Ite 1384 

170 175 

101 103 


195 


166 


196 
166 


364 380 


615 


4814) 


23 27%) 2 
7, 


December 
Low Htah 


$ per share 

260 26142 
35 37 
2% 3 

11% 11% 
1612 18 

7lz 0 7iIg 
Ole 13 

Mp 9% 
le le 
5e 


le 
5 
13% 


5 
11, 


171g 187 
42 48 
135 143 
20 =201g 
291, 32 


“B4ly 3614 
642 
36 3612 
104 1 


18is 
14 

lily 
4415 
10%4 


353 


“30 
28 


291g 

115! 
7 

Bl4 


25 
7 
134% 
1213 
3234 
955, 
9319 
29 


2\4 
167 167 


197 199 


415 
153 
310 


415 
153 
210 


405 410 
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/240 


240 
106 106 


360 360 


Recor\d of 


juntisted 
scentinued 
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® Stock dividend 10% paid Des. 1 to holders of reeos@ Nov. 14 $025. 
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YEARLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE. 
In addition to the foregoing Monthly record, we also show on this and the next page the high and low prices 
for each of the last two calendar years for every stock and bond in which any dealings have taken place 
on the Detroit Stock Exchange during these two years, as well as the total volume of business during the 


year in each security. 


we have added in every 


The record of prices is that compiled by the Detroit 
case the month when the high and low prices were reached. 


Stock Exchange itself, but 
In inserting this 


additional piece of information we have availed of the monthly records of the Detroit Stock Exchange, 
but as these records at least during the first six months were not kept to show the even month—an occasional 
day or two lapping over into the following month—it is possible that our compilation may in one or two 


instances be astray to that extent. 
HIGH AND LOW PRICES 


ON DETROIT STOCK EXCHANGE FOR CALENDAR YEAR 1925. 


























1925—LISTED STOCKS Par |No. Shares.) High Lou 
American Light & Traction, common 100} 1,915 1270 0 7 Jan 
Arctic Dairy Products, common if 2,864 $7 Le 15 Jan 
Auto Body, common. ; 16) 6,160 j ep 1% Mar 
Belle Isie Creamery, common : 16) 28 | 11% Dec} 11% Dec 
Bohn Aluminum & HKrass, common).no pat 78,472 19 N 13 Aug 
Bower Koller Bearing it ] 10 Jur 4 Jan 
Brown McLaren Manufacturing, common. (| 400 «=| 20 Jar 20 Jan 
C. G. Spring & Bumper, common._.no par! 81,236 1] Dec} 4 Jar 
Preferred 16) 20.795 | 9% Decl] 6 Feb 
Charcoal Iron Co. of America, commond. | 12.525 | 40c. Mar] le. Dec 
Preferred eeee------| 33,978 | 97c Apr] le Dec 
Coahuila Lead & Zinc _.. ee 1) 200 5e Ox r¢ Or 
EE I AE ae 106) 11,295 84% June | 5 Dec 
Continental Motors, common --no par!) 208,760 Lf Oct | 3 Jar 
Continental Sugar, common. ¢ no par 102 73 Aug! 72 Sept 
Detroit brass & Malleable Works 100) 32 «| «1 Jar | mF Oct 
Detroit & Cleveland Navigation (Old) —/-. 5 1,296 | 95 Aug| 524 Jan 
New stock _/_. . ; hreeoenaanee 1,825 | 18 Dec} 17 Dec 
Detroit Cre amery. . 1¢| 32,809 1 Dec| 28 Mar 
Detroit Edison mie ‘ 100) 63.575 |158% Sept|110% Jan 
Detroit Forging, Class A, com _g_.no par 5.300 | 20% Nt | 20 Nov 
Edmunds & Jones, common._j_....n0 par 9,752 a OK 27 May 
Preferred BALE e eS wae 1006 110 4}100 Bey | 97 fay 
Federal Truck. . Se 84,625 46%% Oct] 19 Jan 
Ford Motor of Cans ada. ee — 2.974 ARS 0 0 Mar 
Gemmer Mig., Class A_A_. no par) 14,805 35 Sey 36 Aug 
General Motors a no par) 50 75 Feb| 75 Feb 
General Necessities, common... ....-- 10 18,228 l \ 6 Jan 
Gladys Belle Oil, common 1 ae iin | 19.250 | 7e in 4 Apr 
Preferred Sona | 1.001 le M Lie far 
Grennan Bakeries, common no par 47,4 | 21 M 115 Apr 
Preferred 100} OS 101 ov! 96 j 
Hall Lamp. no par 87.880 15 On 12 Ma 
Hoover Steel Ball 7 <neen 19,649 13 Jul ) Ap 
Houseman-Spitziecy Corp., common... If 26,918 49 Novi 21 Jan 
Preferred _. s a shh venta Se “10! 24 10% Dee » Jan 
Si CPE PME vcencaded seéueudane ds | 1,77 50c Nov] 30 Sept 
Mexican Crude KRubber__.._._.......--- if 09 22 Sept] 13% Feb 
Michigan Sugar, common..........---- if 77,429 7% Ma 3% Dec 
Preferred ‘<—e séuasassnnatt 600 s Ma | 7% Apr 
Miles-Detroit Theatre.........-- .- 10) 19 20 Oct} 20 Ap 
Motor Wheel, common. ____._..--.- no par| 263.969 35% Nov] 12% Jan 
Muller Bakeries, Inc., common. j...no par 430 28% Dee} 25 Dec 
Murray Manufacturing, common _k_._..- 2.633 18 ‘4 Ja 13 Apr 
National Grocer, common...........--- 10 5.684 7% Jar 5 Sept 
Noble Oil & Gas, preterred_...........--1 47.750 fle Fet 30c Dee 
Northern Company, common. _......_. 100 10 101% May|!0l44 Ma 
Packard Motor, common_/.._.........- 10) 685,180 48% Oct} 15 Jan 
AUD c6 5 a6 wsddeboasnans 100 883 |110% Mayj!02% Jan 
Paige-Detroit Motor, common _n________- 320.008 33% July| 14% Mar 
OE Ee eer 25 7.273 |122 Oct| 86 May 
Parker Rust Proof, common_o______no par 625 7 Dec] 6% De 
DR <0 Sueuschedvexesabapeuvadndll if 33 84% Dec] 17% Jan 
EE ee ar ae 10 55.042 22\% Mar 84 Dee 
New stock (ex- stock ‘divide Ss ae 10) 414,967 27 ¥; Nov| 14% Mar 
River Raisin Paper, common ___________- 16 4.460 7% Jar 6% May 
Schwartz Cigar, class A, common.__no par 56.098 7 ‘ June} 10 Dec 
Be ee ee ee 1,040 16% Aug! 12% Dee 
I a 16,136 36 Oct} 21% Dee 
Timken-Detroit Axle, common. ----10] 231,325 9% June 3% Mar 
DR MDid shbvhthbeddeeeuenddawons as 100 1,378 95 June} 64 Jan 
Truscon Steel, common baéstideacsteodsesad 10 30.346 29 Dec 18 Jan 
AREER AMAT Ses pane cee 70 10% Mar} 9% Apr 
ee Se eee ere 100 90 102 Nov/101 Oct 
Union Mortgage, preferred Fe ated 10 10,115 2% Jan 1% Mar 
U. S. Radiator, common__.__.._______. 100 773 4175 Marjl32% Jan 
SUE nesceveenelbsnscanebsenenas 106 240 1103 Oct} 97 Jan 
Wolverine Portland Cement.__________. Tt) 5.207 13% Feb| 9% Aug 
Total listed stocks 4.059.224 
a Belle Island Creamery Co., common, listed Oct. 29 1925. 


®’ Bohn Aluminum & Brass, common, listed July 10 192: 

c Brown-McLaren Mfg., common, removed from board July 15 1925 

d Charcoal Iron Co. of America, com. and pref., removed from board Dec 
e Continental Sugar, common, lis tod, July 17 1925 


J Detroit & Cleveland Navigation, $50 par value ‘stock exchanged for $10 par 
Value stock, 


g Detroit Forging Co 


29 1925. 


, listed Nov. 12 1925. 


Ah Gem 








mer Manufacturing, Class A, listed July 17 1925 
tGladys Belle Oil. com. and pref., rer noved from board Nov. 17 1925. 
7 Muller Bakeries Inc , Class A, com. and pref.. listed Dec. 4 1925 
kM ‘ Manufacturing, com., removed Ae 9 board July 15 1925 
! Packard Motor, Common, 10% stock dividend paid Dec. 1 1925 to stockholders 
of record at close of business Nov. 14 1925 
card Motor, preferred, redeemed Aug. 31 1925 
ge-Detroit Motor, common, 24% % stock dividend paid April 1 1925 to stock 
} far. 16 1925; also 10 stock dividend pal d July 15 to stockholders of 
record at close of business June 30 1925 
Parker Rust Proof com. and pref., listed Nov. 11 1925 
p Reo Motor, 33 13-% stock dividend paid April 15 to stockholders of record 
at close of business Mar. 16 1925 
q@ Schwartz Cigar, Class B, common, listed Mar. 27 1925 
1925—RIGHTS. |No. Shares High. | Low. 
Detroit Edison Co........._..... co 33.921 8% 5e pt) 3% Sept 
WARRANTS. | 
Grennan Bakeries. Inc....__............-- 20 80 June! 80 June 

































































| 

1925 LISTED BANKS & TRUST COS. Par.|No. Shares.| High. | Low. 
Americ an State Ee _.100) 463 199 Dec} 185 Jan 
Bank of Detroit OS ME SEE A: A POR ..106 248 167 July}153 Feb 
Detroit Savings Bank. le ate oe ..100 10 105 Feb) 305 Feb 
Dime Savings bank ‘ 100 20 310 Mar) 310 Mar 
First National Bank _. 100 287 415 Dec) 300 Jan 
First State Bank 100 141 153 Dec| 134 Feb 
Highland Park State Bank 100 95 310 Dec} 225 Jan 
Merchants National Bank... 100) 120 {212 Mar)210 Mar 
National Bank of Commerce. 100 83 1410 Dec|253 Feb 
Peninsular State Bank. _.......- oso dee 123 255 Nov;215 Feb 
Peoples State Bank ......- - - 100) 20 |462 July|/440 Feb 
EIGROS BOATING DOME. 6ccccscecccsces 100) 50 (240 Der} 240 Dec 
Wayne County & Home Savings Bank__100) 60 l4 45 May/i35 May 
ces St) eer ee 100) 25 | 106 May} 106 May 
Sn BE GO, caren duesusocdsnees 100) 20 200 Mar|2 200 Mar 
Oe a a 100) 455 $60 Dec| 275 May 

Total listed banks and trust companies__! 2.120 

1925—LISTED BONDS. Amount High. | Low. 

Motor Products EE oo ncctcanen $14,300 100 Sep'| 99 Feb 
Northern Company $s, 1933_.........-..-.-- 500 104 Feb} 104 Feb 

eC ee ee $i4 800 

| | 
1925—UNL ISTED STOCKS. Vo. Shares High | Low 

Briggs Manufac turing cctgbsstehaneeounoes 1,023 39° ~ Jan! 37% Jan 
Detroit Copper & Brass Rolling Mills... ~~~ 50 22 Jan} 22 Jan 
Detroit Mortgage, preferred_._.........-.-.. G22 lh Junel 80c Feb 
Detroit Motorbus.-.... cdi dulet ts kahtes aot ae ee -| 11,204 19 June 12% Apr 
Pie Doc anc deacon enoasesneeebeenee i 5 8 Jan 8 Jan 
Michigan Copper & Brass Rolling Mills -_. 815 17 Mar! 15% Aug 
Motor Products, common..........-..-.-.-.-- | 10,155 126 Oct; 9O Feb 

Preferred ond sth ehh ihenea 360 504% July| 49% Feb 
Noble Oil & Gas, common Ee eee } 164,317 3c «=~Feb 6c Oct 
Paige-Detroit Motor, preferred.__......--. | 452 98 Oct| 8644 Jan 
Ps Pe te EI. pc cidenctondaeeeeoeeaeu | 2,022 87 Mar| 79% Jan 
rr Cee. -. ., .cgedsssssnaedaie 11,405 8% Sept 2% July 

TG CRIES CORES. 6 icccccenaneccenne 202.820 

Note.—Record of unlisted sales discontinued Oct. 17 1925. 

1925. 1924. 

Cie see... 2 sc sepiatdsaeittdaontbhanedaienseee fee 
ee 2,120 1,690 
[i 2. 2 ede ebhbebbaeseheeeenaeanshenes 33,921 30,942 
[Jj ee... ansughcucudsuaneséekhbOedeashenens 20 105 
Tee CO ee Vitbdaatubalideee 202,820 356 952 

ee SF 2.! 516,942 











Michigan Outlook Bright—Automobile Satura- 
tion Point Not Yet Visible. 
By Frank W. Bvair, President Union Trust Co., Detroit. 

Business conditions in Michigan are highly sat- 
isfactory. As the spring season draws nearer it 
becomes increasingly evident that the first half of 
1926 will enjoy the full measure of prosperity which 
has been so widely predicted for it. 

Now, it is rather difficult to talk about the busi- 
hess status of any State without referring to na- 
tional and international conditions. So closely are 
we organized industrially and’ so interdependent 
have we become that State lines in many respects 
can be said to have almost disappeared. Further- 
more, while some of our policies are misunderstood 
in certain parts of the world and more particularly 
in certain sections of Europe, yet who will deny that 
we are closer than ever before to other nations. The 








battle among nations for commercial supremacy, 
which has already begun, will demonstrate very 
thoroughly over the next few years just how close 
to each other our back doors really are. For ex- 
ample, Michigan at the present moment is having a 
splendid opportunity to observe the possible effect 
which curtailment of rubber production in the far- 
off East Indies might have on her automobile in- 
dustry. 

Speaking of automobiles, we have learned to look 
for somebody to rise up just about every so often 
and solemnly declare that the saturation point in 
automobile production has been reached. Years 
ago, when we were producing only a few thousand 
cars a year, we heard the same cry. We have there- 
fore become quite accustomed to it. Back in the 
days of horses and carriages few men were content 
with one fine driving horse, to say nothing of the 
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HIGH AND LOW PRICES ON DETROIT STOCK EXCHANGE FOR CALENDAR YEAR 1924. 
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1924—LISTED STOCKS. } 



























































No. Share High Lou 1924—- LISTED BANKS. No. Shares. High. Low. 
American Light & Traction, COMMER. «=f 2.282 [148 Octi11714 Jan | American State...........-.... ae 66 |184 Novll75 June 
Ts cas euku sci nheeenakeaevanss : 20 | 90'4 June] 9014 June | Bank of Detroit___.__.-.-___- 495 1153 Declt40 Jan 
Arctic Dairy Products, common_________- | 79 17 Jan} 15 A Gems I a 58 }301 Apr|299 Feb 
Auto Body, common ___. _ eececece | 2,012 1% Jan ; Dec ,.. ¢. | Re Se eee 96 [300 Dec|275 Jan 
Bower Roller Bearing... ....._........... | 749 7 Jan 5% Dec | First State.............. eee ea 45 126 Septjl25 Feb 
Brown-McLaren Manufacturing, common SOO 20% Oct! 20 Oct | Highland Park State_....._____. aM 5 [215 Mar!215 Mar 
C. G. Spring & Bumper, common_)-_-__-__-~-- 5,530 754 Mar 3'4 Oct | National Bank of Commerce. ee 361 262 Feb)235 Aug 
ft er aa 3. 760 7 Nov % Apr | Peninsular State Bank__.__..._____._.__-_.- 292 3215 Dec}212 Apr 
Charcoal Iron Co. of America, common _. 28.9688 1's Jan! 1 Dec I no so 415 Mar/410 Apr 
. ce ay nS Paes Ae | 25,123 2416 «Jar Oc Sept | Wayne County & Home ‘Savings MEE 16-4420 Nov}420 Nov 
Coahuila Lead & Zinc ; jtcacne 500 c Fet 2'cApr | 
Columbia a d , | 59 800 2 Jar fe Aug | LISTED TRUST COMPANIES. 
Columbia Sug 8,29 8 Jan| 6 Aug | American Loan & Trust__- iis 55 [105 Apr) 104 Apr 
Common we aith | Power, Ry. & Light, com_¢ 215 99 g 99 Aug | Guaranty Trust Co_- 66 18S Decj145 Mar 
Continental Motors, common , ‘ 245,329 S 1) Apr | Security Trust 2 335 Aug|335 Aug 
Detroit & Cleveland Navigation Co 1,509 82 LD 74 Mar | Union Trust ee + ; 53 225 Apr}193 Feb 
Detroit Creamery 17.109 0) 1) I8% Jan | =" 
Detroit Edison Co_. 21,860 11 Dee) 102 May | Total banks and trust comp: anies 1,620 
Durant Motors ; A = 140 44%% Jar 18 Apr | = = —————— = = —-— --— — 
Eddy Paper, common _/ ee ed ge a : 000 5 ly Jan! 34% Jan | ‘ 
Edmunds & Jones, common in 6 405 42 Feb! 30 July 1924— BONDS. Amount High Low 
arr season §2 a9 Dec) 90 Feb : a" F- a 
Federal (ruck ~ ae R Age 23 Jani 18 4 | Detroit Edison Debenture 5s, 1933 $4,000 00/100 44 - Oct] 997% Sept 
Ford Motor of Canada. ; ; 7.910 525) Dec|4 Jur | 2,400 00} 10° 3, May) 102 May 
General Aluminum & brass, common 167,087 15 Nov! 10 Jan 6s, 1940 2.000 00) 106 Oct) 105% May 
General Motors pe os “ee : . 257 1 Feb! 13 Apr 7s, 1929 2,100 0011064 July} 102 Jan 
General Necessities, common 10 , R Ages P 1) 7s, 1930 5,000 O0O}106% duly} 105 Apr 
Gladys Belle Oil, common.’ 389.877 l Ket ; Jan | Ss, 1931_. ‘ 5,400 OO} 109 July} 108 Jan 
Preferred _i OE eS AE ; 263.434 | 27¢ Fet Oe Jan | Eastern Michigan Edison 5s, 1931 1,000 00} :97%4 Mar| 97% Mar 
Grennan Bakeries, Inc., common_j 32 OTF 224, Novi 10 May Motor Products Debentures 72,600 OO] 99% Oct] 91 July 
Preferred} - Siw oe ed 367 7 : Nov! 90 Aug Northern Company 8s, 1933- 1,700 00} 108 Nov} 104 June 
Hall Lamp eae es 21,419 | 14% Jan| 10 Apr | 
Hayes Manufacturing, common_!- soney 989,082 sig Jar Aug | __ Total bonds oats +r 8 5 ee a 
Hoover Steel Ball ‘ : ‘ 4.060 1] Aug| 9 Aug | —— oo os — — 
Houseman-Spitziey Corp., common 5 OT »” Dec 9 jan | , : ’ = = - : ; 
r yc om : 7 22 Jat " — : ‘ ? 
Preferred zh 451 9% De : tan | 1924—-UNLISTED STOCKS. No. Shares High. Low _ 
Iron Silve ining 09 : aa — — aaeied ——_—_|——— 
Mexican Geucte eins Seite 187 ! tv re 1 4 ’ con | Briggs Manufac turing er 3,165 70 Feb] 3834 Dec 
. ; : qt S vul Pr | Commercial State Savings Bank... uid 3 4113 Febj}112 May 
Michigan Drop Forge, common 380 23 Feb| 20% Feb | - +4 Aprl195 Ane 
Mict S ” O64 . - ‘ |; Continental Bank__-- ee ‘ we 5 19! Apr} 195 I 
1igan Sugar, common 67,884 7% «On } June : : ar 241 . 911 » 
Preferred 1 15s g “fet = rene t Detroit Copper & Brass_.......-.-.-.- 135 24'4 Feb] 21 Deo 
es ore ‘ , . ‘““ | Detroit Mortgage, common. _. 460 25e Feb) l5e Jan 
Miles-Detroit Theatre ~— 1,114 19 Aug! 18 Feb > f ” ‘ 5 , 
. |, See SRS 8,504 2 May , Aug 
Motor Wheel, common > 25,390 12 Ly 8 June , 2 aoe ‘ . mi . 
Murray Manufacturin common. 0'7 ‘ | ) 14 C Detroit Motorbus- 17,329 33 Feb} 15 Oct 
8. age = Le cs Detroit Fidelity & Surety h fl May] 51 May 
National Grocer, common . | 2.0495 s J 654 Aug ‘ , ‘ 
; | ta ae ‘ | Federal Discount 380 6 Feb 3% Apr 
Noble Oil & Gas, preferred_____._-_. $6,575 i j "4 Mar |} . ; » Fet 
: pA Invader Oil__. 1.000 Re Feb Sc Feb 
Northern Company, common. _____.. } 78 100 Ser is July | er 2 ‘ me 1 P ¢ 
| . ‘ Michigan Copper & Brass 3.155 16%. Jan} 13 Jan 
Packard Motor, common ---| 139,519 16 Ly 9 Al sie : or 41 Fet 41 Feb 
Preferred 72g 103 Me rs Ma Michigan Finance 100 4% eb 4% ‘« 
Pai , ; : 7 are") ae nee 4 - ie Michigan Smelting & Refining 50 13 Feb} 13 Feb 
Paige-Detroit Motor, common 142,997 18 he le Ma S s wref 1 lf 99 Ir o4 Ja 
Penberthy Injector, preferred DF iT 4 ”) S Michigan Stamping, preferrec : . a oe — 
- j — e+ aan) “Ss ' Motor Products, common* 21,046 105% Dee} 38! Jan 
Reo Motor ‘ 4 Jan} 1 June dent ‘ F 51 Oct] 42 De 
River Raisin Paper Co., common 1.220 & J f Aug Preferred 3,445 4 . 4 c 
Schw rtz Cig : Cl 4 c . - 17 ' ie +1 a eanat Motor Wheel, preferred_. 95 103! Dec} 984 June 
Scotte a-D “a sgecotns Sip cannes It 4 aq NOV! EF a Noble Oil & Gas, common 286,920 I6e Feb 5e Apr 
Sinaeadieaeians Ania aa ot a + me i I8Y | Paige-Detroit Motor, preferred 976 | 91 Mar} 83 Jan 
— “ roit xle, common 149.810 “ ; Jar June | Parke, Davis & Co 3.661 21 Mar} 76% July 
Trus seri vee anand > oon wm Fe v6 De ‘ Rickenbacker Motor. 4,927 84. Jar 4% Dee 
Preferred etespmnes , "910 10 Be 19 } “4 ‘Towson Body . 175 27 Mar] 23'4 May 
Bh ? 2 ime ie = ov ¢ ade 50¢ 22¢ t lic Apr 
Union Mortgage, preferred | 10.252 I Dew | < Oct | Union Mortgage, common ese - 500 Jun I 
United States Radiator, common --| 1,927 |125%4 Dee} 75 June Total unlisted sales__ — 356 952 
Preferred Sp 2 236 Oy Dec! 84 June a TET 4 
Wolverine Portland Cement 38.52 13'4 Decl 5 Jan | * Motor Preducts, common, removed from tisted department J: aD. 11 1924. 
rf a tsitecicinanesieinetaavn _ 
rotal listed sales 2.127.252 — —s ag 
—_—_—__———_ 1924—- RIGHTS. No. Shares. High. Low. 
a Brown-Mcl.aren Manufacturing, common, listed Sept. 19 1924 eee — —- 
6C.G. Spring & Bumper, common, listed Feb. 29 1924; c Preferred, tisted Feb. 29 | Detroit Edison Co. -__.....-- sux ached eankaae 30,941 30¢c May} 10¢ May 
1924. | Detroit Motorbus pri i 1,943 2054 Apr) 22% Mar 
d Columbia Motors, no trading in this security after Sept. 1 1924 | National Bank of Commerce 1 50 Mar} 50 Mar 
e Commonwealth Power, Railway & Light, commen and preferred, removed from | 
Board Aug. 30 1924. Total rights bddeduchieiaka 32,885 
{f Eddy Paper, common, listed Jan. 25 1924. | WARRANTS. 
g General Aluminum & Brass, common, removed from Board Dec. 3 1924 G rennan: Bake ries, Ine. z 105 105 Nov' 25 Aug 
AGI ys Belle © ommon. remover ,0% ‘ 3 Qo *referrec j ae Sant sas pees 
eanen +h l ~ Hea : —— = ved from Board De 23 1924; 4 Preferred, z Grennan Bakeries warrants, listed July 31 1924 
: a : ges a | Total listed stocks - .---2,127,252% 
j Gre nnan Bakeries, Inc., common, listed May 22 1924; k Preferred, listed July 31 Total listed banks and trust companies Ra 1,690 
1924 . TOGRE DOOR BODEN coc occ c ce ebesconstancisnccrenénescsecsausee 356,952 
i Haye Manufacturing, common, removed from Board Sept. 11 1924 . —— 
” hwartz Cigar, Class A, common, listed Nov. 24 1924. TOCEE CHENG PORE BIG s cccxtccandcacsesssscveaccssssossecusses 2,485,894% 
desires of the rest of the family. This same trait | satisfactory results were obtained at the annual 


human nature prevails to-day in regard to auto 
mobiles. I do not mean to say that we are going 
to continue to break automobile production records 
at the same rate that we did last year, but I do feel 
that this so-called saturation point is much like the 
will-o’ the-wisp, which appears from time to time 
only to disappear when we reaci 
the point at which we supposed it to be. 

Automobile production will continue at a high 
level for several months at least. A number of 
plants are a month to six weeks behind in deliveries. 
While the selling prices of several makes of cars have 


in the distance, 


been marked up, these are far outweighed by nu- 
merous price reductions by other concerns. Produc- 


tion facilities have been increased, economies ef- 
fected, marketing facilities improved, all of which 
tend to keep the automotive industry at the very 
front of business progress. 

Sut Michigan has many other important indus. 
tries beside the automobile. Paper, furniture, phar- 
maceutical, agricultural implement and cereal! 
plants are doing a splendid business and are con- 
tributing handsomely to the State’s prosperity. 
Many factories are working overtime in an attempt 
to catch up with heavy orders. The iron mines are 


profiting from the good demand for steel. Very 


stove, 





furniture market, held at Grand Rapids in January, 
and most furniture plants are operating at capacity. 

Susy factories imply that labor is well employed, 
which it is. There is a shortage of toolmakers at the 
present time. Here and there over the State there 
is slight surplus of common labor. 

We should not overlook the important role that 
the railroads have been playing in our economic 
welfare. Improvement in transportation service 
has made it possible to conduct business with much 
smaller inventories. With an inventory of $15,000,- 
000 less than it carried a year ago one Detroit con- 
cern is doing a larger volume of business, while an- 
other concern is also enjoying more business than 
it did twelve months ago, with an inventory over 
$11,000,000 less. Now what does all this mean? 
Simply this: That the business concerns of Michi- 
gan and the United States are profiting to the ex- 
tent of hundreds of millions of dollars annually by 
being enabled to conduct their businesses on vastly 
smaller inventories. Were it not for this released 
money, business firms would be borrowing very 
heavily from the banks in order to carry on their 
present large volume of activity. 

Bank credit is sufficient to take care of all rea- 
sonable and legitimate demands. There has been 
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no abuse in the use of credit for speculation in raw 
materials or finished products. Farmers are bor. 
rowing less than they did last year to pay taxes. 
The outlook is for keener competition for credit 
with an attendant increase in interest rates. 

The year has started out well for the building in- 
dustry. Lumber companies are more optimistic than 
they were a mouth ago and anticipate a good vol- 
ume of business during the next four or five months. 
While building operations in 1926 will assume rather 
large proportions, it is doubtful if they will equa! 
the record figures of 1925. 

Trade at both wholesale and at retail is in good 
shape. Feeling that prices will remain stable, mer- 
chants are buying with confidence and are paying 
their bills promptly. There is no indication, how- 
ever, that the retailer is going to forsake his hand-to- 
mouth method of buying for some time to come at 
least. 

Michigan farmers are in much better condition 
than at any time during the past five years. Farm 
lands are selling much better than they have for 
several years. Adverse weather conditions last fall 
prevented many farmers from harvesting beans, su- 
gar beets and late potatoes, but the loss has been 
largely offset by high prices for the harvested por- 
tion of potato and other crops. Farmers are op- 
timistic over the outlook for 1926. 

One potentially unfavorable factor in the present 
situation in our country is the increasing tendency 
to extend the application of the principle of install- 
ment credit to luxuries and consumable goods. How 
long this will continue before corrective steps are 
taken is difficult to foresee. The abuse is becoming 
generally recognized, and it is to be hoped that con- 
certed action will be taken to stop it before it has 
gone too far. 

Fundamentally, practically everything is in good 
shape. If bankers and business men will continue to 
proceed with the same caution and employ the same 
sound principles of good business practice which 
have marked their movements and decisions during 
the past few months, there will be no reason tu 
worry about violent downward movements in the 
cycle of trade for a long time to come. 





The 1925 Achievements of the Detroit Stock 
Exchange. 
From the Annual Report of RaLpn W. Simonps, President 
of the Exchange. 

In the annals of the Detroit Stock Exchange, 1925 
will stand out as one of the most successful years in 
its history. Since comparative figures are more 
convincing than words, I will present those which 
are to me most significant. More detailed compari- 
sons follow the conclusion of my report. In these 
comparisons a precedent has been followed in that 
they are only for a two-year period. In 1925 the 
total number of transactions of record was in the 
amount of 3,298,105 shares, a gain of 781,162 shares 
over the preceding year. At the close of 1925 our 
records show that the total value of securities cleared 
through the Detroit Stock Exchange Clearing House 
amounted to $147,650,144 47, as against a total of 
$44,045,871 46 for 1924. Applicants for membership 
admitted in 1925 numbered five; in 1924, two. At 
the close of 1925 there were five applications for 


membership on file and no seats for sale; in De- 
cember 1924 twelve seats were offered and the Ex- 
change was the only bidder. The total value of cap- 
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ital stock of new listings and additions to capital 
already listed amounted to $61,269,670 for 1925; for 
1924, $14,802,000. Total shares listed in 1925 num- 
bered 2,708,268; the 1924 total was 1,723,151 shares. 
Kighteen applications for listing were approved in 
1925; ten in 1924, 

The preceding comparisons reveal increases in 
volume of business and marked improvement in in- 
ternal affairs which are most gratifying to members 
and those who recognize the economic importance of 
a local Exchange. I could not honestly take the 
position that the big increase in volume of business 
done through the Exchange is directly due to the 
1925 administration. Whatever the measure of suc- 
cess enjoyed by the Exchange in 1925, it represents 
the cumulative efforts of preceding administrations ; 
the progressive policies adopted by the present ad- 
ministration; the general prosperity of the country 
reflected in the huge volume of business transacted 
on all Exchanges; a stronger degree of co-operation 
on the part of members and the banks and trust com- 
panies with whom we have daily contact. 

It is plainly evident that good-will and confidence 
are the response to progressive and constructive 
activity on the part of any organization. Since the 
Exchange has a service to offer to the public, it can 
secure to itself a greater good-will and a stronger 
confidence in good faith by bettering its service year 
by year. This has been the aim in the past, and will 
continue to be in the future. 





Growing Activity of Business on Detroit Stock 
Exchange. 


By CLarK C. WIcKEY, Secretary Detroit Stock Exchange. 


One of the primary functions of a Stock Exchange 
is to give the securities listed there the widest pos- 
sible distribution. At least two essentials must 
exist in order that this function may be discharged 


properly. First, an Exchange must have facilities 
which insure distribution. Secondly, the public 


must be somewhat receptive to stock buying. 

The fact that the Detroit Stock Exchange meas- 
ures up to this important primary function is borne 
out by a comparison of the total value of securities 
which passed through the Detroit Stock Exchange 
Clearing House in 1925, with the total value for the 
preceding year. What this comparison illustrates 
forcibly is the fact that the distributing power of 
These 
clearings consist of the securities sold on the floor 
of the Exchange, which later pass from the hand of 
the seller broker to that of the buyer broker at a 
central delivery point, known as the Detroit Stock 
Exchange Clearing House. Delivery to the customer 
is later made by the buyer broker. A broker’s pur- 
chase of a large block of stock may be for the ac- 
counts of many customers and if so, then by this 
process distribution is accomplished. 

By example: If a stockholder wishes to dispose 
of a block of 1,000 shares of a certain security and 
this block finds its way into the hands of 10 100- 
share buyers, then through the making of these 
transactions, the broker selling this block of stock 
and the broker or brokers buying parcels of the same 
block discharge the primary function of which we 
speak. 

The following comparative table bears out the 
statement that the distributing power of member 
houses has increased enormously. It shows 1925 and 


member houses has increased enormously. 
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1924 monthly totals of securities cleared through 
Detroit Stock Exchange Clearing House. 


COMPARISON OF 1925 AND 1924 MONTHLY TOTALS OF SECURITIES 
OLEARED THROUGH DETROIT STOCK EXCHANGE 


CLEARING HOUSE. 
1925. i924. 
sea ian cise th iain thik se teeth $6,231,196 95 $5,447,590 50 
a aaa _— 4,419,287 29 5,934,386 73 
a ek ee = 5,537,023 55 4,557,670 73 
Ree ae ee 5,986,250 08 3,425,710 16 
ee rea 9,909,817 66 3,302,096 49 
Ee ee rere 9,012,362 56 1,883,994 73 
EE Gadi ceenn eee 21,368,929 73 2,203,921 11 
August 17,182,334 95 2,989,934 65 
September ea 17,252,787 63 2,921,197 96 
October 24,339,063 15 3,274,263 18 
November Sa eee 19,171,774 01 4,013,928 50 
December —_._. ‘ - 7,239,316 91 4,771,275 72 
Total - $147,650,144 47 $44,045,871 46 
1925 gain over 1924 , $103 604,273 01, or 235% 
Largest daily clearing to date in history of 
Stock Exchange 2,454,372 16—Oct. 17 1925 


Largest monthly clearing to date in history 
of Stock Exchange 


vray 24,339,063 15—Oct.,1925 
Another comparison which serves to prove that the 
increasing distributing power of members is becom- 
ing more widely recognized lies in the fact that in 
1925 there were 18 new listings with a total value 
based on market at time of listing of approximately 
$61,000,000, while in 1924 there were 10 new listings 
with value of $14,400,000. 

More and more, corporations are sensing the fact 
that in addition to securing the good-will of their 
stockholders by providing a market for their securi- 
ties, the companies’ interests are better served in 
several ways by having their securities widely dis- 
tributed. This is particularly true when corpora- 
tions deem it advisable, or find it necessary, to se- 
cure additional working capital. 

From the 1924 and 1925 annual reports of share 
transactions on the Detroit Stock Exchange, the 
following comparisons will more fully bear out 
some of the preceding statements: 

TRANSACTIONS 


Listed securities ___- 
Unlisted securities 


IN LISTED AND UNLISTED STOCKS. 
3,095,285 Shares 
202.820 Shares 


1925 total —-_- yr . 3 


3,298,105 Shares 
Total for year 1924 2,516,942 Shares 


1925 gain __- - il ta Batches eae 781,163 Shares 





“My Country, ’Tis of Thee.” 
sy JOHN G. LONSDALE, President National Bank of 
Commerce in St. Louis, 

The following article by President Lonsdale was 
intended to appear last week in connection with 
our presentation of the price records of the St. Louis 
Stock Exchange, but failed to reach us in time. It 
is, however, a very notable utterance, written in 
Mr. Lonsdale’s characteristic style, and it possesses 
such distinctive merit that we feel our readers 
ought not to be deprived of the opportunity of see- 
ing it. Everything that Mr. Lonsdale writes is sure 
to attract attention by reason of the phraseology he 
employs, and in addition, such a cheery tone and 
such a spirit of optimism runs through the present 
deliverance that no one can fail to be benefited by it. 
His glorification of our country is superb. 


President Lonsdale’s Article. 
Columbus discovered “dry-land”’—America. 
cans? He saw it first! Where do we see it? 
There's always a lot of talk about what ails the country, 
because business seems to come like bacon, “‘a streak of lean 
and a streak of fat.” but thinking men have long since 
made the soothing discovery that there is never anything 

radically out of kelter. 

America will always have problems, because this great 
nation is growing rapidly and is moving too fast not to pro- 
duce some friction, but it continues to produce commercial | 


Have Ameri- 
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leaders and statesmen big enough, b 
vision enough to right the course of national progress. 

In sounding the future, one should leave statistics and 
charts behind and seek the broad valleys and rolling prai- 
ries, view the over-stuffed barns, the black, plowed soil, 
harbinger of a crop to come, and the pale stubble of the fall, 
the vestige of a passing bounty; behold the fleecy, white- 
gold of Southern fields, the rushing industry of the raw 
material producer, for lead, copper and iron are in heavy 
demand. The carpenter’s hammer is still working on the 
building needs; the retailer reflects the confidence of the 
manufacturer, and the wholesaler smiles in satisfaction; 
salesmen are busy: banks are bulging with money and credit 
and, more important still, that indefatigable criterion of 
better times—the railroads—are in a eonstantly better :po- 
sition. 

As we inventory our glory, take in the urban as well, for 
it takes cities and smoke as well as country and sunshine 
to make a nation: billion-dollar corporations sending out 
their streams of happily and profitably employed labor, 
living in a comfort not remotely approached by an industrial 
class elsewhere on the globe. It’s the worker who wins in 
this country—the New World’s secret—that prosperity is a 
thing that rich and poor alike must share in. Is it little 
wonder that the invested wealth of these savers increased 
twelve to fourteen billion in 1925; ig there any secret or 
surprise in the tripling of our per capiia wealth in the last 
quarter century? 

In recent years our giant stride: 
believable. 


have been almost m- 
Closer communion with the real source of our 
wealth reveals a potency in this land that is proof against 
disaster. It presages a to-morrow far mightier and rosier 
than is really logical to predict. 


No Check on America. 


No one can look back upon the past and be bold enough 
to define limitations for future development. Already we 
are prosperous beyond the dream of the pioneer, whose sim- 
ple glories of life, however sweet and homelike, are dwarfed 
by a constantly advancing standard of living. Attractive 
in retrospection, and green in the memories of many never- 
theless, these primitive comforts of the “good old days” have 
changed mightily since grandma was a girl. 

These transformations in detail record American growth, 
and are not to be slightly regarded in the light of what is 
to be. 

Why has the transformation come? What has become of 
plain and meagre comforts of yore? What has made pos- 
sible the coming of the automobile, the radio, good roads 
and the movies to enlarge the horizon of local life? 

Advertising—the power of the printed word, particularly 
co-operative advertising. Inventions, perfections, research 
and extension of industrial life have come at the beckoning 
call of advertising, whose broadening appeals made possible 
growing universal markets—a point not to be overlooked in 
fathoming the domestic market extent of the coming era 
of prosperity. 

The luxuries of yesterday have become the necessities of 
to-day. <A course economically unsound, perhaps, if the 
desire for additional comfort did not implant a general am- 
bition for greater productive energies—to produce more, to 
have more. Thus, the real kings of this democracy are the 
men who can—the workers—the producers, whose harmoni- 
ous output is the thing we call prosperity. 


Squared Away for Progress. 

be doubt that business is well emerged 
from the travail of after-the-war adjustments; there is still 
some lingering flotsam of the upset, such as seattered evi- 
dences of the dislocation of credit, trade competition and 
taxes, but these vanishing traces can be expected to menace 
for some time to come. The fact of the matter is we just 
now have the decks cleared for the action and development 
that proverbially follows war periods. One speaks of the 
prosperity of years and not of months in this respect, which 
does not mean that many vicissitudes and reactions can ob- 
struct before the true heights are obtained. 

It is prudent, therefore, to preserve the prospects of this 
approaching radiant epoch of business by avoiding feeble- 
minded optimism. The proportions and extent of our prog- 
ress toward this ultimate prosperity depend not alone upon 
the sagacity of commercial and financial leaders, but upon 
the smallest banker, retailer and manufacturer. Their 
ability to pilot safely must emanate from their experiences 


There can no 
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handtinar;pmosperity; Lhere-is eyery cvidence of this same 
attitudesinethe ¢ven price condition and the calm reception 
of the hinterland of rather florid stock market Conditions. 
Put coneretely, it 
mercial arbitration, cheaper distribution, be 
fall 


practices ; 


means more business in business. Com 


merchan- 


of 
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into this category; elimination 


better 


dising, for instance, 


doubtful trade organized concerns, atten 


tion of cost accounting, credits and general expense, that 


there might be ‘t fair exchange of mer 


chandise 


The farn 


a profitable and ye 


a4 
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easonable prices 


er, even, 18 a convert to this more 


He’ 
sirens and found out that he, 


the 


too, is running a manufactory, 


business in business s ceased listening to political 


whose problem is only half production, the other half dis 
tribution. The improvement of his marketing system ; 
way of applying the Federal Reserve principles to his finan 
cial problems; 
attention now instead of how to legislate $2 wheat 


some 


real business questions like these have his 


the Trail. 

No branch of industry has reflected the magic of better 
business metheds so definitely as the railroads. 
try seemingly has awakened to the realization that common 
progress is grounded in railroad betterment; that anti-rail- 
road more often becomes anti-prosperity; that 


Railroads Blaze 


tampering 
legislation has kept the common carriers on the jump since 
the 80s, with a serious loss in the momentum of national 
development. 
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THE STATE OF TRADE COMMERCIAL EPITOME. 
Thursday Night, Feb. 11, 1926. 
retail trade, especially in the At 
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States, though in other parts of the country it 
also flagged to some extent. Bad roads in the Central West 


and heavy snowfalls in the northern and eastern 
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ahead, For, while our prosperity precedes that of Europe, 
is not logical to expect that the fullest development of it 
n be We are being 
drawn commercialty, if not politically, int6 Moser relations 
with other countries. As international financiers, 


As a creditor nation, 
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progress. In order to engage ona big scale in 


quest n 


lan 


k from ntually to achieve its 


the 


ial Competition that seems imminent in two or three 


ars from abroad, America is looking to co-operative plans, 
exporting and importing combinations, tending to bigger and 


not smaller business units. 


Faith in the Future. 


These are but mere incidents of pregress that cannot se- 


riously confuse or defeat the development we label Ameri- 
can. 

Prosperity is native and normal 
firmly rooted in the best traditions 


wisdom have builded it wisely. 


It 
and 


to this country. is 


if men whose labor 
It looms now larger than ever before—the dawn of a new 
day of peace and development in which it is written that 


we are the elect of the nations of the world if only we will 
steadfastly have faith in this country for what she is and 
what she is to be, never losing sight of its unassailable sta- 


bility and allowing no hasty judgment of the immediate to 


obscure our view of the high destiny of these United States, 
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wheat, transactions were not much increased, 
with the exception of durum. 

Cotton changed much during the week. March 
liquidation has carried the price for that month down only 
a couple of points net. There in truth an underlying 
The old crop months have latterly 


has not 


is 


resistance to a decline. 


: ; been sold by both American and English interests, but not 

of the United States have had a restrictive effect. Yet re Pre Re pa 
on a scale sufficient to cause any marked change. The pre- 
tail transactions are larger than a year ago. The sales of mium on March over May has fallen to 53 points, but this is 
nine principal chain stores in January were $36,228,268, | no great decline. There is every superficial indication of 
against $52,192,082 in January 1925, but there is a sharp] an inte on on e part of the South to plant pretty much 
contrast with the total in December 1925, which rose to| the same acreage as last year. Of course, it is too early to 
$93,526,325. As for the mail order business, that als iows | be at all « iin On this po but that is how it looks at 
some seasonal decline. The total of the two largest con present time, The weather has recently been favorable 
cerns in January was $87,857,851, against $34,745,860 in it with rains and snow, and the soil is declared to be in 
January 1925, but-shows a distinct falling off from the total | nusually favorable CORGI On. anes oe mes me ee 
of December 1925, which was $53,510,667. The total sales | wearer wear were re ani tae ee hy liner Shwe 
of mail order houses and chain stores in January were $74 aaeiesthg mage tnae sere > arene eosin Sr OD are 
y erat | largely from the Continent, at the prevailing big discounts 
086,119, against $66,987,042 in January 1925. but were under the March delivery, amounting to some 200 to 240 
only about half as much in December 1925, when the total | points. A year ago October and December cotton was sell- 
was $146,836,990. On the other hand, jobbing trade‘makes | ing at 40 to 50 points premium over March. The cotton 


a pretty 
factures. 


xood showing. So do not a few branches of manu 
In some branches of the steel business a pretty 
good trade is being done, espectally with the railroads. But 
prices have been lower here and there. And on the whole 
the steel business is not up to expectations. 
been quiet and seems to suffer to some extent from foreign 
competition. The rapid rise in coke prices has had a more 
or less disturbing effect. of the iron 
closing down, partly because of unsatisfactory trade and 
partly because of a disposition to take advantage of the high 
prices and sell some of their coke supplies. Fall River cot- 
ton mills are running, it is stated, on the basis of 70 to 75% 
of capacity, which is some 30% better than a year ago. Cer- 
tain of the New Hampshire mills are running at 60%. In 
the South the cotton industry does not seem to be as active 
as could be wished. Grain markets have declined sharply, 
partly because of an overbought condition. It is true. how- 
ever, that the export trade in wheat has been unsatisfac- 
tory. Prices are some 6 to 644% lower than 
There is a lesser decline in corn and oats. sut rye is down 
some 9 to 10 cents, or 15 cents from the recent high point. 
There are some reports of an export inquiry for corn. but 
without actual transactions. And the foreign demand for 
both wheat and rye is certainly disappointing, gut on 
Thursday there was rather more European demand for 


Some 


a week 
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exports have not been satisfactory and the market for the 
actual cotton at the South has Nor 
been any activity in cotten goods. Production at some 
England points is larger than it was a year ago, but actual 
sales might be much better than they are. In fact, unfin- 
ished cotton cloths have been quiet, and in finished goods 
there has been, as a rule, only a fair business. Quite a good 
trade is being done in some printed fabrics and cotton and 
rayon mixtures, but the sales are mostly in small lots. The 
clothing trade is not buying men’s wear woolens on anything 


dragged. has there 


New 


more than a conservative scale. The spring trade is not 
as large as had been hoped for. There is an excellent 


trade in broad silks, but raw silk meets with only a moder- 
ate demand. Wool dull. At the foreign 
sales recently prices have been more or less irregular. 


has been wool 

On 
the whole this branch of business is still in unsatisfactory 
shape, reflecting the slowness of the manufacturing indus- 
try. In January building reached a new high record. The 
weather favored it. That is not the case this month. In 
two weeks the snowfall here has been some 22 inches and 
26,000 men were at work to-day to clear the streets of New 
York. But in January there was a total gain in building 
over the same month in 1925 of close to 9%, and also 314% 
over the same month in 1924, after a decrease in December 
of something over 14%. The unprecedented building in the 
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first month of the year was reflected in a larger trade in 
lumber. Coal has been in brisk demand in severe weather 
and prices have been tending upward. A noticeable fact is 
that coke, as people become more used to it is a more 
popular fuel than might have been expected, the one draw- 
back being the necessity of the householder watching his 
furnace fires much more carefully, as coke burns out much 
faster than anthracite. In the suburbs even coke has lat- 
terly been scarce and the tendency is to increase the con- 
sumption of bituminous coal. Coke has sold as high as $14, 
which was the peak during the coal strike of four years 
ago. There has been a further advance in oil prices, al- 
though for the first time in 60 days there is some increase 
in output. It is limited, however, for the most part, to 
the fields in Arkansas. In the last week of January car 
loadings were larger than in the same week of 1925. There 
was a small decline for the month, partly owing to the fall- 
ing off in coal shipments, not to mention grain, lumber and 
live stock. It is a gratifying index of the gradual rise of 
business in the United States that the earnings of Class I 
railroads in 1925 were at the rate of 4.83%, as against 
4.337% in 1924. The net operating revenue last year was 
something unique in the railroad history of the country, 
though because of increased capitalization in the last six 
years the rate of earning was simply the largest since 1920. 
Stocks of late have been irregular and bonds more or less 
unsettled, with money easier. But the announcement of the 
big brokers’ loans, merchants were interested to notice, had 
far less effect than some were inclined to expect. The 
situation is considered sound. In London the higher class 
of securities are firm, although England is not drawing 
gold to the extent that had been expected. London was 
naturally interested in reports from this side that the Cop- 
per Export Association might be revived and take in the 
largest interests in the business. 

Boston wired that a distinct revival in the cotton manu- 
facturing industry of New England has been evident dur- 
ing the past three months, and now conditions are better 
than for two years. In Fall River, cotton mills are run- 
ning at from 70 to 75% of capacity, whereas a year ago the 
ratio was 40 to 45%, and mill officials are quoted as say- 
ing that conditions are better than they have been for four 
years. At Manchester, N. H., the Amoskeag Manufacturing 
Co. is reported to be operating its plant on a basis of 60% 
of capacity in the cotton and worsted division. Manchester, 
N. Hi, wired that more looms are being adjusted in 
mills of the Amoskeag Co. to make possible increased pro- 
duction on rayon lines. At Brunswick, Me., the Cabot Manu- 
facturing Co. recently put its looms on full time production 
for the first time in three years, and even with reduced 
production during the year, earned with the help of new 
specialties, after all charges were deducted, $202,939, in 
contrast with a net loss in 1924 of $98,424. At Rockville, 
Conn., the Rock Manufacturing Co. expects to close the 
plant by April 1, it is announced. The mill employs between 
350 and 400 hands. Adverse conditions in the textile 
dustry are given as a reason, 

The feature of the Lancashire cotton trade is the Indian 
demand. Manchester cabled that the recent increase of 
business is sustained and business tends to enlarge. Yarn 
and cloth sales the past week were the largest for a long 
time back. Home trade was busier, 

A snowfall here on Feb. 9 and 10 was 12 inches, follow- 
ing a similar fall last week. It was accompanied by a high 
wind. Trains on all railroads were delayed. 
on the Long Island road were stalled. The schools closed 
at noon. Out-of-town employees of some of the big depart- 
ment stores were allowed to leave at 3 o'clock. All the city 
departments closed at 4 o'clock. Not more than 10,000 men 
could be had to clear the streets, but to-day 26,000 were 
at work. Drifts in parts of the suburbs were 5 to 6 feet 


also 


in- 


Some trains 


deep. New England was hard hit with a 10-inch snowfall 
and a high wind. Im parts of Massachusetts the drifts 


were 10 feet deep. Philadelphia and Baltimore had 9 to 
10 inches of snow. The storm extended as far South as 
Washington. The winter is unusually severe in Europe. 
Sweden has had an unprecedentedly cold winter and in 
Lapland it is 67 degrees below zero. On the 9th inst. the 
temperature here was 20 to 29; at Chicago 28 to 32; at Cin- 
cinnati, 82 to 36; at Milwaukee, 24 to 30; at Minneapolis, 
20 to 24, and at Montreal, 6 to 10. Yesterday it was 10 
degrees here at 8 a. m. and 18 to 19 in the afternoon. 
Warmer weather was predicted. 
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Clay Herrick, of Guardian Trust Co. of Cleveland, on 
Current Conditions—Hand-to-Mouth 


Buying Continues. 

“Prosperity is shared by a larger percentage of people 
now than at any time in the history of this country or any 
other country, and this prosperity, up to the present time, 
is well balanced,” says Clay Herrick, Vice-President of the 
Guardian Trust Co. of Cleveland, in discussing current con- 
ditions. “Business is characterized by greater steadiness 
and stability. Charts representing the total volume of busi- 
ness show a tendency to cling more closely to the normal 
line.” In part he also says: 

Distribution of earnings and business has become more general, with the 
result that this prosperity is common rather than exceptional, and that the 
standard of living has arisen among all classes. 

While some forward-looking orders are being placed, the so-called hand- 
to-mouth buying continues to be the rule. This is facilitated by ample 
productive capacity, improved transportation facilities and rapid communi- 
cation. It means quicker turnovers and lessens the risk of excessive in- 
ventories. It keeps a better balance between production and consumption, 
supply and demand. It produces greater steadiness in prices. 

The more general study of economic questions and the greater distribu- 
tion of information as to business conditions are factors of increasing im- 
portance in lessening extremes in the business cycle. 

The comparative steadiness of average commodity prices is a marked 
feature of the situation. Increasing activity of business during 1925 was 
not accompanied by the steadily rising commodity prices which have been 
usual in such periods. Buyers’ resistance to increased prices is evident, 
Back of all this is apparent confirmation of the belief that, from the long- 
term viewpoint, we are in a period of declining prices. 

Notwithstanding a lessening of activity in some quarters due to inven- 
tory taking and seasonal conditions, the new year thus far shows a con- 
tinuance of the forward impetus of the last few months. Practically all 
analysts anticipate that the first quarter of the year, and probably the first 
half of the year, will witness increasing general activity. Beyond that, 
caution is suggested. Nothing has occurred to give definite indication of a 
coming slowing down, but its possibility is recognized. Speculation in 
stocks and in real estate and the speculative part of the building boom 
have apparently reached their limits. We have advanced far enough in the 
prosperity phase of the business cycle to meet the suggestion that it will 
not continue indefinitely. On the other hand the satisfactory underlying 
conditions and the moderation with which business is being conducted sug- 
gest that if a slowing down comes during the year it will be of minor pro- 
portions only. 





Continental and Commercial Bank of Chicago on Trend of 
Business. 

“Business activity prevails and is clearly in prospect for 
the immediate future,” the Continental and Commercial 
National Bank of Chicago report in its “Trend of Business” 
under date of Feb. 8, saying in part: 


Current statistics are clearly on the side of optimism. Commodity 
prices are stable and money rates steady. Credit is available to 
meet the needs of commerce and industry. Production is on a high 

] Emp! ent stable Domesti trade is very active and 
1 ¢ n trade s | t 

The European situation is on the mend, in spite of the financial 
position of ‘the French government, or governments, which is ad- 
mitte lly bad 1925 contributed the Locarno Treaties, making for 

i Europe. The operation of the Dawes Plan was helpful. 
Further stabilization of Continental currencies, as well as the re- 
storation of the gold standard in certain countries, notably England 

ese ere steps in the right direction 

Textiles and one r two other lines are lagging a bit in the 
business procession, but there is never the uniformity of movement 
about business that one expects of well trained troops. 

All told, the conclusion is warranted that business is good and 
gives promise of continued activity 

The Possibility of Business Reaction. 

Few observers see the likelihood of a reaction, say, in the spring. 
Sut their reasoning is worth noting, if only to avoid being caught 
unaware They hold that it is entirely possible to have a business 
setback without credit stringency or tight money. The reaction in 


'23 is cited as a case in point. The building boom and real estate 


speculation, they say, are dangerous. The 1925 record for building, 
it is contended, can’t be repeated this year and in the event that 
building should recede or slump, there would be less employmnt, 
with the result that the purchasing power of those engaged in the 
building industry would be affected. Automobile sales, they con- 
clude, would feel the backwash Iron and steel production would 
also be reduced. Moreover, it is urged that manufacturing output 
generally, is too large. It will have to be checked to avoid inven- 
tory accumulation Indeed, it is contended, by those who look for 


a reaction, that the time payment plan of selling commodities would 
result in frozen credits if 


employment were reduced. Goods now 
regarded as sold would really become inventory. The only doubt 
in the minds of doubters is whether the reaction will be slight or 


serious and when it will come. 


* * 
: , 
Fortunatcly, 


everybody doesn’t think alike. If doubt were universal, 


it would be a powerful influence in the direction of a business 
reaction But we see no reason now for getting excited and cer- 
tainly we do not wish to be classed among the alarmists. We 
merely feel that we might be remiss in our duty to the readers of 
this summary if we did not present the views of the doubters, even 
while business is in the midst of prosperity. 
Six Tests for Business Depression. 

No one goes so far as to predict an old-fashioned depression. But 
let’s take the worst possible view of the future and make sure that 
we shall know how to recognize a depression at some future time 


if we ever should run across it. 

In the past, a genuine depression has regularly been preceded by 
credit The Reserve System may hvae changed all this, 
it unlikely. Whenever there are sizable business opera- 
significant changes in business, banks reflect what’s going 


stringency. 
but we think 
tions and 
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The money market is affected. 


However, the Reserve Banks 


i 


on. 

stil have enough slack to permit a considerable amount of credit 
expansion. Member bank loans may be running along at a high 
level, but the reserve ratio of the Reserve Banks must be reduced 
to, say, 60 pr cent. before these banks are down to bed rock se 
cause of the huge importation of gold that has lodged in the Reserve 
Banks, the legal minimum for the combined reserve ratio, 40 per 
cent. doesn’t mean much There is general agreement that some 
figure like 60 per cent. probably is the equivale of the old 40 per 
cent ratio. 

We believe that a period of depression would be forecast by the 
condit of member and Reserve Banks and by a tightening of the 
m mey market, but suppose that this should not be the case The 
following tests then would rer : (1) A rapid and prolonged rise 
in commodity prices; (2) speculation in comn dities, n borrowed 
money, of course; (3) a marked decline in the number « business 
failures; (4) heavy inventory accumulations; (5) labor 1 efficie 
These may not be all of the tests, bu ey are significant d ar 
well-informed business man can deter e when such condit s 
prevail 

At present there is no indication of depression The statistics of 
business do not fit in with the tests. Indeed, the indications, as we 


now see them, are that business this year will be good, although the 
volume may be somewhat less than in 1925. 


Building Still Active 


It is too early to know what ill happen to spring building 
There may be a slight recession from the figures for the corresponding 
months of 1925 But building is still active and it’s too early to 
make a reliable forecast as to what may happer The experts do 
not agree among themselves. 

Money No Handicap to Spring Business. 

We can take a more definite position as to money rates The 
seasonal movement of prime commercial paper—a good index of 
the money market—is well known There is usually a recession in 
January, a further recession in February, but an ease in Marct 
Im April, rates ease off again 

Commercial paper, prime names in New York, averaged 4.31 per 
cent. in January, a slight recession from the December figure And 
it may be that there will be a further decline in February The 
March figure, however, may reach 4% per cent. or even be a triffe 
higher. 

It will be recalled that three influences have been prominent the 
last year or so in their effect on the money market: The importa 
tion of larze amounts of gold: the operations of the Reserve Banks, 
more particularly in the open market, and the demand for funds 

It seems probable that the day of continued importation of gold 
is over. The United States may import gold in the fall and export 
it in the spring, but the net pdsition as to gold is not likely to be 
very much changed in 1926. England, definitely on a gold basis, 
must m:¥ntain her reserves. The American market will not, there 
fore, become a dumping ground for gold, and gold imports should 


not be looked 
base for credit 

The operations of the Reserve Banks cannot be forecast, of course. 
But there is no present indication that anything startling in 
process for the spring. Only an unbridled spirit of speculation would 
be likely to force the Reserve Bank authorities to take drastic action. 
It is hoped that no such condition will develop. 

The demand for funds will depend on the activity of business 
throughout the year. At present the usual seasonal movement seems 


to as an easier money factor or as a constantly growing 
expansion 


is 


probable. 
Conservatism Will Avoid Reaction. 
Business activity prevails and is clearly in prospect for the 
immediate future. Many concerns have built up comfortable cash 


reserves to provide against any possible recession in buisness. In- 
deed, the statistical odds are not in favor of pessimism. But thought 
of the morrow, careful planning of policies, watchful management 
and conservatism never wrecked any concern. Prosperity is with us 
and by the avoidance of over-confidence and speculation we can 
continue the period of active, profitable business. 





Record Construction Volume Continues—F. W. Dodge 
Corporation’s Review of January, 1926. 

Record construction volume continued through January, 
according to the statement of F. W. Dodge Corporation. 
Contracts awarded in January in the 37 States east of the 
Rocky Mountains (which include about 90 per cent of the 
total construction volume of the United States) amounted 
to $457,158.600, the highest amount ever awarded in the 
opening month of any year. The increase over the pre- 
ceding January was 48 per cent. However, there was a 
decrease of 14 per cent from December, the normal seasonal 
decrease from December being only per cent. Last 
month's large total included a $50,000,000 power plant in 
New York City, which brought New York’s January con- 
tracts up to a third of the entire contract volume of the 
37 States. Analysis of the January record shows the fol- 
lowing important items: $190,847,000, or 42 per cent of 
all construction, for residential buildings: $94.676,500, or 21 
per cent, for industrial and power plants: $71,321,700, or 
16 per cent, for commercial buildings: $52,922,200, or 12 
per cent, for public works and utilities: and $13,346,200, or 
3 per cent, for educational buildings. Contemplated new 
work reported for the 37 States last month amounted to 
$851,590,300, only 6 per cent under the record amount 
reported in December and 26 per cent more than the 
amount reported in January of last year. The report 
continues as follows: 


5 


New York State and Northern New Jersey. 
January construction contracts in New York State and Northern 
New Jersey amounted to $195,463,000, the third largest monthly 
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total on record, having been exceeded only in August and December of 
The January Total was swelled by a $50,000,000 contract 
There was an 8 
increase over the 


last year. 
for an electric power plant in New York City. 
cent drop from December and a 76 per cent 
preceding January. 

Last month’s record included: $75,482,600, or 39 per cent of all 
construction, for residential buildings; $62,602,000, or 32 per cent, for 
industrial and power plants; $35,878,500, or 18 per cent, for commer- 
cial buildings; and $9,165,600, or $ per cent, for public works and 
utilities. 

Contemplated new work reported in January amounted to $204,305,- 
was 32 per cent less than the amount reported in Decem- 


per 


000, which 
ber, but 42 per cent more than the amount reported in January of 
last year. 
New England. 

Building and engineering contracts awarded in New England during 
the month of January amounted to $25,589,600. This was a decrease 

25 per cent from December, but an increase of 6 per cent over 
january of last year. The month’s record included: $12,274,000, 
r 48 per cent of all construction, for residential buildings; $5,144,000, 
r 20 per cent, for commercial buildings; $4,962,800, or 19 per cent, 
for industrial buildings; and $1,179,500, or S per cent for social and 


recreational projects. 
Contemplated new work reported for New England in January 
to $64,710,500, being 31 per cent over the amount reported 
56 per cent over the amount reported in January 


amounted 
ember and 
i ycat 
States. 

the Middle Atlantic States 
(Eastern Pennsylvania, Southern New Jersey, Maryland, Delaware, 
District of Columbia and Virginia) amounted to $34,649,900. This 
was a decrease of 9 per cent from December, but an increase of 60 
per cent over the preceding January. The month’s record included: 


Middle Atlantic 


Last month’s construction contracts in 


} 


$20,158,800, or 58 per cent of all construction, for residential build- 
ings; $4,460,300, or 13 per cent, for commercial buildings; $3,497,500, 
or 10 per cent, for industrial buildings; and $1,738,100, or 5 per 
cent, for public works and utilities. 

Contemplated new work reported for the Middle Atlantic States in 
January amounted to $101,059,400, an increase of 33 per cent over 
the amount reported in December and of 14 per cent over the amount 


reported in January of last year. 


Pittsburgh District. 


January construction contracts in the Pittsburgh District (Western 
Pennsylvania. West Virginia, Ohio and Kentucky) amounted to $38,- 
770,300. This was a decrease of 11 per cent from December and an 
inc of per cent over January of last year. The month’s record 
included: $13,715,100, or 35 per cent of all construction, for residential 
buildings; $8,254,000, or 21 per cent, for industrial buildings, $7,034,- 
600, or 18 per cent, for public works and utilities; and $3,845,700, or 
10 per cent for commercial buildings. 

Contemplated mew work reported for the district in January 
amounted to $61,966,200, a decrease of 1 per cent from the amount 


reported in December and of 24 per cent from the amount reported 
in January of last year. 
Southeastern States. 
Building and engineering contracts awarded last month in _ the 
Southeastern States (the Carolinas, Georgia, Florida, Tennessee, 
Alabama, Mississippi, Arkansas and Louisiana) amounted to $65,- 


822,300. This was a decrease of 3 per cent from December, but an 
increase of 60 per cent over January 1925. Included in last month’s 
record were: $23,067,300, or 35 per cent of all construction, for pub- 
lic works and utilities; $22,086,500, or 34 per cent, for residential 
buildings; $7,941,900, or 12 per cent for commercial buildings; and 
$7,463,500, or 11 per cent, for industrial plants. 

Contemplated new work reported for the Southwestern States in 
January amounted to $162,926,200, an increase of 1 per cent over the 
amount reported in December and of 77 per cent over the amount 
reported in the preceding January. 


The Central West. 


Construction work started in Texas last month amounted to $13,- 
Indiana, Iowa, Wisconsin, Michigan, Missouri, Kansas, Oklahoma and 
Nebraska) amounted to $79,065,000. There was a decrease of 28 per 
cent from December and an increase of 43 per cent over January of 
last year. Included in last month’s record were: $37,997,100, or 48 
per cent of all construction, for residential buildings; $11,097,400, 
or 14 per cent, for public works and utilities; $9,402,600, or 12 per 
cent, for commercial buildings; $7,178,300, or 9 per cent, for indus- 
trial buildings; and $4,651,800, or 6 per cent, for educational buildings. 

Contemplated new work reported for the Central West in January 
amounted to $219,525,200, being 8 per cent over the amount reported 
in December and 25 per cent over the amount reported in January of 
last year. 


The Northwest. 


Contracts awarded during the month of January in the Northwest 
(Minnesota, the Dakotas and Northern Michigan) amounted to $4,- 
012,400. This was a decrease of 23 per cent from December and of 
20 per cent from January of last year. Last month’s record included: 
$1,565,000, or 39 per cent of all construction, for residential buildings; 
$840,600, or 21 per cent, for commercial buildings; and $456,500, or 
11 per cent, for industrial plants. 

Contemplated new work reported for the district in January amounted 
to $16,258,000, which was 60 per cent greater than the amount re 
ported in December and 13 per cent greater than the amount reported 
in January last year. 

Texas. 


Constructoin work started in Texas last month amonmnted to $15,- 
786,100. While this was 23 per cent less than the amount of con- 
tracts let in December, it was an increase of 5 per cent over the 
January 1925 contract total. Last month’s record ineluded: $7,567,900, 
or 55 per cent of all construction, for residential buildings; $3,808,100, 
or 28 per cent, for commercial buildings; $705,500, or 5 per cent, for 
religious and memorial buildings; and $610,500, or 4 per cent, for 
educational buildings. 

Contemplated new work reported for Texas last month amounted 
to $20,839,800, an increase of 37 per cent over the amount reported in 
December, but a decrease of 43 per cent from the amount reported in 
January of last year. 
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Business Indexes of the Federal Reserve Board. 

The Division of Research and Statistics of the Federal 
Reserve Board issued Feb. 2 the following statement giving 
current figures of its various business indexes. In the Fed- 
eral Reserve “Bulletin” for February figures for these in- 
dexes for the past 18 months and annual averages since 
1919 are published. 


INDEX OF PRODUCTION IN BASIC INDUSTRIES. 
(Adjusted for seasonal variations. Monthly average 1919100.) 





























1925. 1925. 1924. 1925 1925. 1924 

Dec. Not. Dec. Dec. Nop. Dec 
ia 56 ae tte 121 115 117 Bituminous 130 126 116 
> ft, a 130 116 119 Anthracite 3 2 100 
Steel ingots --- 149 136 134 jCopper..-..... 139 *138 136 
see 120 116 111 Sa 137 129 121 
WEstweesnes 95 97 102 |Sole leather --- 59 63 76 
Wheat flour -.. 80 79 82 Newsprint . . - 117 ; 116 103 
Sugar melting 203 135 91 |Cement._._.-- 188 194 182 
Cattleslaught'd 99 84 99 |Petroleum ___. 196 200 182 
Calves slaught 166 131 155 |Cigars aeax 85 95 92 
Sheep slaught'd 88 76 87 |Cigarettes_.__-. 195 165 | 170 
Hogs slaught'd R9 96 130 |Mfd. tobacco 94 89 94 
Lumber_______ 133 117 128 





INDEXES OF EMPLOYMENT AND PAYROLLS IN MANUFACTURING 
INDUSTRIES. 
(Not adjusted for seasonal variations. Monthly average 1919-100.) 












































Employment. Payrolis. 
Dec. '25.| Nov.'25.| Dec. '24.| Dec.'25.| Nov.’25.| Dec. '24. 
i os £. 97.2 94.1 112.1 atk, 105.6 
Iron and steel_.._- 91.6 89.9 85.2 100.6 96.3 91.1 
Textiles—Group - - - 97.2 97 .3 96.2 107.9 107.0 107.5 
POTN. coseve ‘ 09.3 99.1 100.0 111. 109.0 113.9 
Products. ....... 946 950 91.2 103.9 104.5 99.7 
Laumber......<«. = 100.9 102.0 101.0 116.4 116.7 111.9 
Railroad vehicles_- 84.6 82.6 89.7 91.7 91.4 97.4 
Automobiles mares 129.6 136.3 99.3 163.5 178.9 114.5 
Paper and printing 107.8 107.2 105.9 148.7 145.4 139.9 
Foods, &c......... 88.5 89.6 91.1 103.2 103.6 104.5 
Leather, &c....... 85.1 89.0 87.9 86.5 87.9 G15 
Stone, clay, glass_._|; 121.0 123.1 106.1 151.3 155.4 143.6 
Tobacco, &c...... | 90.1 89.7 91.1 99.3 98.7 100.0 
Chemicals, &e.____! 77.6 77.4 74.1 104.9 103.6 98 2 
INDEXFS OF WHOLESALE AND RETAIL TRADE 
Wholesale Trade Retaul Trade 
1925 1925. 1924 1925. 1925 1924. 
Dec. Nov Dec Dec. Nov Dec. 
Groreries....- 83 90 83 Dept. store sale|s 
Se 2 *72 66 Adjusted... .- 141 129 131 
Dry goods... 74 #92 7 Unadjusted 225 145 210 
OS 54 59 57 |Dept.storestoc|ks 
Hardware... _-. 101 103 99 Adjusted 139 137 133 
Ns cndeons 111 110 109 Unadjusted 129 154 124 
. Saar 79 *86 79 |Mail order sales 
bong Adjusted 139 116 123 
| al Unadjusted 166 144 148 


























* Revised. 








Changes in Retail Food Costs From Dec. 15 to Jan. 15. 

The Bureau of Labor Statistics of the U. 8S. Department 
of Labor has completed the compilations showing changes 
in the retail cost of food in 28 of the 51 cities included in 
the Bureau’s report, and made public as follows on Feb. 10 
the changes shown for the period from Dec. 15 to Jan. 15 
and for the year to Jan. 15, 1926: 


During the month from December 15, 1925, to January 15, 1926, 20 
of the 28 cities showed decreases as follows: San Francisco, 3%; 
Fall River, New York, Portland, Oreg., and Scranton, 2%; Baltimore, 
Bridgeport, Butte, Mobile, Newark, New Haven and Norfolk, 1%; and 
Dallas, Kensas City, Memphis, Omaha, Peoria, Portland, Me., Provi- 
dence, and St. Paul, less than five-tenths of 1%. Seven cities 
showed increases as follows: Charleston, S. C., 3%; Indianapolis, 1%; 
and Atlanta, Cincinnati, Louisville, Minneapolis and Washington, less 
than five-tenths of 1%. In Milwaukee there was no change in the 
month. 

For the year period, January 15, 1925, to January 15, 1926, all of 
the 28 cities showed increases: Minneapolis, 11%; Atlanta, Cincinnati, 
and St. Paul, 10%; Bridgeport, Indianapolis and Scranton, 9%; 
Charleston, S. C., Fall River, New Haven, Norfolk, Omaha and Provi- 
dence, 8%; Peoria and Washington, 7%; Kansas City, Louisville, Mil- 
waukee, Newark, New York and Portland, Me., 6%; Baltimore, 5%; 
Mobile, 4%; Memphis, 3%; Butte, Dallas and San Francisco, 1%; and 
Portland, Oreg., less than five-tenths of 1%. 

As compared with the average cost in the year 1913, the retail cost 
of food on January 15, 1926, was 72% higher in Washington; 70% 
in Baltimore, 69% in Atlanta, Charleston, S. C., and Scranton; 67% 
in New York and Providence; 66% in New Haven; 65% in Cincin- 
nati; 64% in Fall River, Milwaukee, Minneapolis, and Omaha; 62% 
in Kansas City; 61% in Indianapolis and Louisville; 60% in Dallas; 
57% in Newark; 56% in Memphis and San Francisco; and 42% in 
Portland, Oreg. Prices were not obtained from Bridgeport, Butte, 
Mobile, Norfolk, Peoria, Portland, Me., and St. Paul in 1913, hence 
no comparison for the 13-year period can be given for those cities. 








Seasonal Decline in Factory Employment in New York 
State During January. 

The decrease of 1% in factory employment during Janu- 
ary was hardly more than the expected seasonal decline. 
Preparations for inventory, the end of holiday business and 
other midwinter reductions caused a general slowing up 
in New York State factories. Outside of the seasonal ac- 
tivity in the men’s clothing shops, the only important gain 
was in the railroad equipment industry, which began the 














new year with a substantial increase. But the slight hesi- 
tancy which was suggested by some of the trade reports at 
the end of January was not apparent in the employment 
situation around the 15th of the month. The decrease for 
January 1926 did exceed 1925, but this seemed more a re- 
sult of the activity in recent months than of any tendency 
to curtail operations. The drop in electrical equipment and 
supplies, for example, followed a record December. This 
statement was issued on Feb. 8 by New York State Indus- 
trial Commissioner James A, Hamilton. It is based on 
reports from manufacturers employing 35% of all the fac- 
tory workers of the State. These were chosen to represent 
industry and localities. Continuing, Commissioner Ham- 
ilton’s review for January says: 





Automobiles Important in Metals Decrease. 

Much interest was attached to developments in the metals with the be- 
ginning of the new year, and steel was watched for any indications of the 
future course of manufacturing. Steel and iron mills in this State con- 
tinued to expand operations through the month just past though the rate 
of expansion has gradually decreased. In January a sharp reduction in one 
of the mills considerably modified the gain for this industry, but it was due 
to special rather than general conditions within the industry. Perhaps the 
chief downward influence in the metals was the seasonal dulness in auto- 
mobile manufacture. Reporting plants making automobiles and parts 
released over 500 additional employees in January and there were further 
reductions in auto hardware, castings, batteries, etc. This also partly 
explained the loss in brass and copper goods. Adjustments in working 
forces in the machinery shops were small and instruments and office equip- 
ment stayed even with December as one or two substantial losses were 
offset by several increases. While railroad equipment factories were re- 
sponding to a definite improvement in demand for their products, repair 
shops found it necessary to reduce forces. The coal strike has been a fac- 
tor in the dulness in some of the shops. 


Scattered Improvements in Textiles. 

brought, on the whole, a slight improvement in the textile 
industries. The only large reductions were the usual seasonal ones in the 
factories making sweaters, hosiery and silk and cotton underwear. Manu- 
facturers of silk goods were busier and some of the cotton mills had a few 
more at work than in December, while payrolls were higher, as the wage 
dispute in the mills ended. Woolen and worsted goods were 
uneven. The steady increases in the twine factories continued. 


January 


some of 


Good Advance in Men’s Clothing. 

The upward turn in the manufacture of men’s clothing in New York City 
added to further gains up-State, meant the employment of about 2,500 
additional workers in the reporting shops. This exceptionally large gain 
was partly explained by the reopening of some factories shut down in 
December. But conditions in this industry are more encouraging than a 
year Manufacturers of women’s garments and hats were also busier, 
but modistes let part of their forces go, as the height of their season was 
passed. Shorter working schedules were put into effect in the fur gar- 
ment shops. Shirt factories slowed up and makers of women’s under- 
garments released employees taken on for holiday orders. Shoes were 
irregular in New York City and up-State manufacturers excepting in Roch- 
ester were still reducing forces. Rochester factories, however, had already 
begun work for the new season. 

Household furnishings were quieter after Christmas orders. But, though 
overtime was cut out in the furniture factories, there were a few more 
workers employed than in December, Small reductions were made in the 
piano plants. The upward course of employment in the rug factories was 
resumed after a pause in December. With the interruption in construc- 
tion, building supplies slowed up more sharply, and one or two manufac- 
turers of lighting fixtures shut down. 

Food products, excepting flour, all slowed up seasonally. Over 2,000 
workers were released from the reporting factories alone. A large part of 
this decrease appeared in the cigar factories, where the closing down of one 
large factory, along with many small reductions, meant the release of hun- 
dreds of these workers. Paper goods lost slightly, but printing and pub- 
lishing kept fairly even. All the chemicals were slower excepting photo- 
graphic supplies and lubricating oils. Rubber goods which have been very 
unsteady this year reached the lowest point in recent years. 


ago. 


Continued Improvement in Albany-Troy-Schenectady District. 

Conditions varied widely in the industrial districts of the State. The 
one outstanding gain appeared in the Albany-Troy-Schenectady district, 
where the expected improvement in railroad equipment occurred. Rochester 
was the only city in which employment rose, and the increase was purely 
seasonal. Buffalo and Utica were affected by the general decline. 

Almost all the metals in the Tri-City district either maintained the 
December rate of operations or increased forces. Over a thousand employees 
were daken on in the reporting railroad equipment shops and repair shops 
in this district employed a few more workers, though earnings were lower 
because of the inclusion of New Year’s Day in the reports. There was an 
opposing downward movement in the steel and iron mills, however, which 
affected several hundred workers. The textiles of thia district showed good 
improvement in January, though earnings of the operatives were somewhat 
lower. Working schedules were lengthened in two or three of the shirt 
factories, but a few increases in employment were offset by reduction. 
Printing shops made substantial additions to their forces. 

Employment in Rochester advanced about 1% in January as shoe manu- 
facturers reporting to the State took on 200 workers at the beginning of 
their season. Men’s clothing shops also required more workers as their 
work progressed. Chemicals contributed to the upward movement, but the 
metal industries, which have been important in the steady rise in Roches. 
ter’s employment, showed a slight loss in January. This was largely on 
account of a reduction in railroad equipment shops which had been excep- 
tionally active. There were scattered gains in instruments and appliances, 
auto equipment and one or two other metals. Seasonal reductions in can- 
ning and building supplies occurred. 


Changes in Buffalo Plants Involve Many Workers. 

The changes made in the factories of the Buffalo district affected many 
more workers than was evident in the 2% loss in total employment. Large 
adjustments in forces, particularly in the metals, involved thousands of 
employees. The most important gain of the month took place in the steel 
mills, which continued to extend production. Railroad equipment came 
second in the advance, but repair work fell off abruptly with almost 500 
men dropped from payrolls of the reporting shops. Seasonal] declines in 
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the automobile industry and 
the release of many more workers. 

Fewer operatives payrolls of the shoe, 
paper plants. The majority of the chemicals 
those affected by holiday orders. More 


were on the wood working and 
slower, particularly 


were at work in the printing and 


were 





clothing shops, but further reductions occu in food products. 
; ; 17 
A few rather large curtailments in the plants and knitting mills 
resulted in a 2% decrease for the Utica district The reductions in the 


textiles were partly seasonal and there were some small increases at the 


same time. Earnings went up in the cotton nm th the end of a wage 
, ’ . ae : 
dispute, but employment was a little lower. The losses in the metals were 


also partly seasonal, dependent on the dulness the automo! 


ile industry 


and the end of Christmas business Bra and brass goods were quieter, 
but firearn und machines again advanced. Wood wking plants were 
decidedly more active 

Practic ally all of Binghamton’s industries were inv ed in the 2% de- 
crease in January. Shoe fa ries used betwee and three hundred 
workers and thore wer harp reductior ’ me of the cigar factories 
The only increases occurred in k and chemicals and these affected only 
a smal] number of workers, 

The curtailment in the automobile industry in Syracuse was not as severe 


as in some other part of the State and therefore the loss for this district 


I f 
was only 1%. Steel mills took more employees after the small] reduc- 
tion in December, but other metal industries were uneven. Chemicals 
were also irregular, but there was an improvement in the industrials. More 


workers were employed in the shoe fac 
and clothing showed further declines. 
Small Loss in New York City 


h of the 


for 


tories and in printing shops, but food 


The reaction after the ru 
January employment situatior 


s is an important factor in the 


7 
New York City and in view of this a 
lecreas 


1% decrease ir moderate In 1925 the decr se was larger. The opening 
of the new season in the men’s clothing shops and some of the women’s 
dress and coat factories carried employment for the clothing trades 5% 
above December ig the rest of the sewing trade wed up. The 
dress trimming shoy wever, were 6timulated by the increased activity 


in women’s dress and coat factories. Shoes were irregular. 


Practically a the metals de ined, especially hardware, stamped goods 
and ef i quipme t Ma I i! ruments and appliances 
were also less b 

me su I red ly Pa er gz | t I rg | 
and all of the food products I red cigar try was 
esper ere 

T Ww A ( p! pr gy and 
pu gE! i > and pia was 
mo ate Bu eria x ] I 





Department Store Sales in Cleveland Federal Reserve 
District in December Establish New High Record. 
Stating that department store sales in the Cleveland Fed- 


eral Reserve District, as in the entire country, established a 


new high record for all time in December, the “Monthly 
Business Review,’ dated Feb. 1, of the Federal Reserve 
Bank of Cleveland adds: 

The increase over December of last year was 5.3%, and for all of 192 
over 1924 was 2.1%. For the month, all cities gained except New Castle, 
the largest gains occurring in Cincinnati and Dayton. For the year, the 
majority of cities gained, the largest increases being in Akron, Cincinnati 


and Columbus, and the greatest decline in Wheelin 

Turning to departmental ] 
by 78 firms in the F 
year. 


g. 
iles, 37 out of 52 separate departments reported 


urth District showed an increase over December of last 


ges in the departments doing the greatest business 


5 


Percentage char 


in December were as follows: 


Per Cent Change—December 1925 Compared with December 1924. 
Silks and velvets +12.3| Women’s & children’s hosiery. . +111 
Toilet articles, drugs +5 .1|Silk and muslin underwear aa +7.2 
Silverware and jewelry ~_ 2.8| Shoes na . baeee 1.0 
Men's clothing . +8 5| Furniture ean ora +26 
Men's furnishings +3.6| Draperies, lamps, shades.......-. 2.8 
Boy's wear . caeeseans .+12.1| Toys, sport goods 2 er +31 
Women's ready-to wear +0.3| Books, stationery... -. +0.7 


Regarding wholesale trade in the district, 

For the month of December, declines from last year were reported by the 
grocery, dry goods and shoe trades, while drugs and hardware showed in- 
creases over December 1924. 

The highest rate of gain is again shown in drugs, where an increase of 
10.3% is reported, while the greatest decline was that of 7.1% shown in 
the wholesale shoe trade. The increase in the hardware line was 0.7%, 
with dry goods and groceries reporting decreases of 5.6% and 0.6%, re- 
spectively. 

The year 1925 as compared with the preceding year shows increases in 
the drug and hardware lines of 4.2 and 1.9%, respectively, while the year 


witnessed declines of 4.2% in the dry goods, 3.1% in groceries, and 0.6% 
in shoes. 





High Records in Most Lines of Manufacture in Kansas 
City Federal Reserve District Established in 1925. 


Furnishing a statistical record of the district for 1925 as 
compared with 1924, the Federal Reserve Bank of Kansas 
City, in its “Monthly Review,” dated Feb. 1, states that high 
records in most lines of manufacture were established dur- 


ing the last twelve months. We quote, as follows, what the 
“Review” has to say: 


Industrial, trade and banking activity in the Tenth Federal Reserve Dis- 
trict, after expanding steadily during the last eight months of 1925, and 
in December achieving the high mark for five years, exhibited in the early 
weeks of January something of the curtailment and caution usually mani- 
fest at the beginning of a new year. Conditions generally were regarded 
as favorable for a heavy volume of business during 1926, based upon actual 
current needs, but with no apparent boom tendencies. 

Reports, now complete for the month of December and for the year, 
confirmed the estimated volume of business for 1925 in this district an- 
nounced in the issue of the ‘‘Monthly Review’’ of Jan. 1 1926. Wholesale 
trade, naturally slowed down at the inventory period at the end of the 
year, was smaller in December than in November, but sales in nearly every 
line exceeded those reported for December 1924. The 1925 sales in dollars 
and in the volume of goods distributed was the largest ever reported. Re- 
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i 
in electrical equipment were responsible for 





tail trade at department stores in leading cities in December were the 
largest on record for that month, and total sales for 1925 were larger than 
1924. 


those for 


December and the year 1925 were notable for large building operations in 
this district. The value of permits, $8,198,512 for December and $123,- 
048.924 for the year, indicated that building programs in eighteen report- 
ing cities had not been fully carried out and there was a promise of large 
construction operations during the remainder of the winter and in the 
spring. Construction of hard surfaced highways set a new record during 
he vear and there was a larger volume of public work in cities and towns 
han for s ral year All this construct activity resulted in larger 

f nu re i sales of materials, and was a large factor in 
making of better em] é cond s in this district than for many 

1 e mineral dustries reported former high records for this district 
br n during 1925 I output of crude oil was the largest for any year 

nd the value exceeded that for 1924 by 23.8%. The year’s pro- 

hipment of zinc and lead ores was the largest in tonnage and 

xe in the tri-State field. Colorado metal mines produced more silver, 
Zz i lead, and less gold and copper, than in 1924, and the value of the 
f metals produced was 13.2% larger than that for the previous year. 


. am Ar 
Coal mining in the last half of the year was at a high percent of full-time 
activity and production for the year was larger than the previous years 
output 

High 
last twelve 


of hogs at 


in most lines of manufacture were established during the 
Though restricted by the market supply, the slaughter 


the meat packing plants fell below for 1924. There were 


records 


months 
that 


} } ' ‘ ls hee 
nereases in the slaughter of cattle and calves, and the slaughter of sheep 
was almost the same number as in the previous year. The emaller re- 
as alm 4 fre om 
reints of wheat at leading markets of the district was responsibvie for a 
de i { 7.2% in the year’s flour output at Southwestern mills. 
i £ ‘ if} I ii I : : . 

Ag ral product t district in 1925 was estimated in value 
‘one x ately $1,229,500,000, about $284,000,000 less than the value of 
= y : a goo° " > 7 7 
994 crops and $149,590,000 more thar the value of 1923 crops. It was 

: ‘ : ‘ ‘ hav brought highe 
ted that the smaller prod of f potatoes and hay brought ut 
{ pr per unit tha prices f{ for 1 crops pr duced in 1924. 
0 r hand, the larger crops of « ats and cotton in 1925 brought 
e he g 
r pr per he r nd t was paid to growers for the crops 
1994 . a 
7 ‘ } ‘ ‘ y mnoret ' 19°5 and at the beginning of 1926 
e i } ’ s A ‘ c ‘ . : : 

} 4 , r " for sev al years This was 
f « Dp 1 breeding herds on a 

T < f 
r ( gt I f ca calves and sheep 
’ hogs was 22.7% 
- P ind smaller 

{ g 
reat 
g a I g 
r f shee] ys 
of a crease e farm supply 
nt } on ff +} 


statistical record supplied by the 


The following is the 
Bank : 
STATISTICAL RECORD OF THE TENTH FEDERAL RESERVE DISTRICT. 


‘ r 925 ‘om nares 4th Tho for 924. 
Returns for 1925 Compa ed with 7 ej ] 4 Per Cent 
1925 1924 Change. 
Bank debit 7 cities #15.446.205.000 $13 1,532,000 +11.1 
rea r i _ “f - = : 
Clearings, Federal Reserve Bank $11,061.945,198 $9,786 001 i) +13.0 
Items handled 68,301.676 61,97 9 +10 
Business failures J - 1,238 a om 478 16. 
Liabilities $16,117.033 $27.575.805 —4l 
“4 ; 7 2 29°98 +3 
tuilding permits 8 citles 4.804 3. 75S ’ 
i ~ hoe sae $123,048.924 $93,972,586 +24 
I lour prod iction, barrels 21,507,892 23,203 502 —7d 
Grain receipts, 5 markets: - 
Wheat bushels . 116.094 .000 194,302,900 —40 
: « a= Deas eeceee - —— +s p+ 
Corn, bushels ions 47.188 .050 64.752.550 —27 
Oats, bushels... - 33,964,100 25.345.400 +34 


Mineral production: 


Crude oll. 5 States, barrels 246,819,000 939.358. 000 


C2 CWONNK PORK DDH CKD BwWRuUbN 


alue $443 433.000 $358.250.000 +23 
Seal daaien ees a ae a eesti 29,397 000 29 046.000 +1 
; \ alue : . — 290 542,000 $89 562.000 +1 
Gold. Colorado... ae tea ; $7 234.500 $8,494,000 —14 
Silv er Cee... see neeeseoesawe $3,.019.670 B is 168 +3 
Five metals. Colorado. value a $20,882,279 18 9.00 1 
Lead ore, Tri-State District, tons 128.829 100 045 +28 
Value. .-_. ep behidowte 2eenneset $15,151,495 $10 oat te ret 

» Ore, Tri-State District, tons--.- -- 813.421 ‘ 1 
avahos be % 20 a : a xe , $44,403,344 $30,873,009 +43 

“aa oe = > —— 5,771,141 6,001,544 —3 
0 i ee CE Em 1.037.637 1.031.398 +06 
RN ee 9 087.803 11.752.413 —227 
te on og Sea ag 7,518 485 7,634,951 =} 5 
Horses and mules__.......----.----- 130,263 128,240 + 

“ D tres: 

——— — ee ee 3,098 640 3.006.119 +3 4 
I enn oe sina ee 760.690 693.399 +9 7 
REL air is saan 6.645.247 8.991.142 —2 1 
i aN en hh anes 3,635,659 3,654,758 —O. 

Leading farm crops: 

Winter wheat, bushels..........---- 150,185,000 304,408 aoe — 
Spring wheat, bushels. ......-..-.---- 8.711.000 yi +o A 
All wheat, bushels. .........-------- 158,896 000 303.096. +1 1 
Corn, bushels... ...---------------- ptt nd py ryte yee t63 
Oats, bushels... .........-.---e-e-- 159,468. ’ — 

Potatoes i... is oc eakacanewens 29,402,000 31,270,000 > $: 
FES BEG, WED... coscacceccesesces 16,612,000 18.911.000 133 

t eh... cnesseeeaeeseonsees A 000 ‘ a 
Vanes all coene PRPS IEG $1.229.500.000 $1,513,500,000 —18.8 








Loading of Railroad Revenue Freight Running Ahead 
of Last Year. 

Loading of revenue freight for the week ended on Jan. 
30 totaled 925,263 cars, according to reports filed by the 
carriers with the Car Service Division of the American 
Railway Association. This was an increase of 27,895 cars 
over the corresponding week in 1925 but a decrease of 4,360 
cars under the corresponding week in 1924. The total for 
the week of January 30 was, however, an increase of 3,529 
ears over the preceding week, increases being reported in 
the total loading of all commodities except grain and grain 
products, coke, ore and miscellaneous freight which showed 


slight decreases. Further details are added as follows: 

Miscellaneous freight loading for the week ended on January 30 
totaled 316,362 cars, a decrease of 3,061 cars under the week before 
but 24,314 cars above the same week in 1925. It also was an increase 
of 11,530 cars over the same week in 1924. 





Fes. 13 1926.] 


Loading of grain and grain products amounted to 45,192 cars, a 
decrease of 507 cars under the week before as well as 2,688 cars 
below the same week in 1925. It also was a decrease of 8,419 cars 
below the same week in 1924. In the western districts alone, grain 
and grain products loading totaled 27,951 cars, a decrease of 4,029 
cars under the coresponding week last year. 

Coal loading totaled 183,071 cars, am increase of 2,148 cars over 
the week before but 10,229 cars below the same week in 1925. Com- 
pard with the same week in 1924, it was also a decrease of 15,819 
cars. 

Loading of merchandise and less than carload lot freight amounted 
to 248,837 cars, an increase of 2,250 cars over the week before and 
16,511 cars above the same week in 1925. Compared with the corre- 
sponding week in 1924, it also was an increase of 12,675 cars. 

Forest products loading totaled 72,634 cars, 2,704 cars over 


( ; the 
week before below the same week in 1925 


but 2,953 cars and 8,174 


cars below the same week in 1924. 

Coke Toading totaled 18,192 cars, a decrease of 182 cars under the 
preceding week but 4,882 cars above the corresponding week in 1925. 
Compared with the same week in 1924 
5,620 cars. 

Live stock loading for the week amounted to 31,228 cars, an increase 
of 488 cars above the week before but 2,804 cars below the corre- 
sponding week in 1925. It also was 2,014 cars below the same week 
in 1924. In the western districts alone, 23,561 cars were loaded with 
live stock during the week, 2,293 cars below the same week last year. 

Ore loading totaled 9,747 cars, a decrease of 311 cars under the 
preceding week but 862 cars above the corresponding week in 1925. 


Compared with the same week in 1924, it also of 
241 


it also was an increase of 


was an increase 


cars. 
Compared with the preceding week, all districts showed increases 
in the total loading 


ig of all commodities except the Eastern, Allegheny 


and Centralwestern, while all except the Northwestern and Central- 
western reported increases over the corresponding week in 1925 All 
1; r+ . act ] ; r re 
districts except the Eastern, Allegheny and Northwestern showed in- 
creases over the corresponding week in 1924 

Loading of revenue freight this year compared with the two previous 
years follows: 

1926 1925 1924 

leek ender artic od > , 
Week Ended on January 2 ‘wateeae 41,239 767,098 706,292 
Week Ended on January 9 iccecow - BOTS 0 g 3 
Wasik Nadel on lanuses 14 9 > nm “ 
Week | n ta 2] 21 
Week End n Janua 

TOTAL wr 4,432,010 4,456,94 4,294 





Increase in Postal Receipts at Fifty Selected Cities. 
Postal receipts 


ts for the 50 selected cities for January 1926 
were 6.77% 


greater than in January 1925, according to fig 
ures made public on Feb. 5 by 
Akron, Ohio, with 27.03%, was first in point of percentage 
of gain. Jacksonville, Fla., was second with 24.84%. Balti- 
more, Md., third, with 22.79%; Kansas City, Mo., fourth, 
with 19.67%, and Forth Worth, Tex., fifth, with 19.11%. 
Pittsburgh, Pa., Buffalo, N. Y., and Columbus, Ohio, each 
reported slight decreases. Tabulated figures follow: 


Postmaster-General New. 


STATEMI 
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NT OF POSTAL RECEIPTS AT FIFTY SELECTED OFFICES 
FOR THE MONTH OF JANUARY 1926 
Per Ct. PerCt. Per Ct, 
1926 1925 1924 
January January Increase orer ore over 
pom 1926 192 D. 1925. 1924. 1923 
New York, N. Y.. 5.591.848 90 5,290,362 48 301 486 42 5.70 *.03 43 
Chicago, I! . 5,079,735 16 5.020.766 74 58,968 42 1.17 9.43 Sh 
Philadelphia, Pa. 1.672.673 19 1,564,961 68 107,711 51 § 88 5 43 1.49 
Boston, Mass_... 1.364.471 21 1,235,058 14 129.41307 10.48 5.52 3.25 
Bt Louis, Mo... 1.045.166 76 1,004,143 77 41,022 99 4.09 4 41 4 71 
Kansas City, Mo 903.154 49 751,693 88 148,460 61 19.67 3.30 9.76 
Detroit, Mich 807.890 78 686.978 21 12091257 17.40 3.88 16.41 
Cleveiand, Ohio__ 782,871 28 742,567 09 40,304 19 543 10.79 1.39 
Los Angeles, Cal_. 697.248 89 668.345 43 28.003 46 3 1 19 18 95 
San Francisco,Cal 690.403 79 631,593 45 58.810 34 9.31 11.33 16 
Brooklyn, N. Y_. (47,832 89 558,564 92 89,267 97 15.98 * 3! 4.6 
Pittsburgh, Passe 563,725 97 568,596 71 *4.870 74 * 86 4.54 1.73 
Cincinnati _. 574.074 25 534,001 34 40.072 91 7.50 11.47 9.15 
Minneapolis, Minn 515,010 71 509,131 76 5,878 95 1.15 4.33 22 
Baltimore, Md. 531,196 52 432.599 92 98.596 60 22.79 59 5 63 
Milwaukee, Wisc 384.794 37 370.434 7 14,359 63 3.88 5.08 8.50 
Washington, D.C. 447,583 45 397.740 65 49.843 00 12.53 2.24 14.66 
Buffalo, N. Y___. 344.793 57 383,156 73 *18.363 16 *4.79 1.24 9.50 
St. Paul, Minn__. 385.452 83 366.050 O1 19.602 82 4.36 13.74 11.13 
Indianapolis, Ind- 843.778 92 328.775 28 35,003 64 1065 6.21 10.66 
Atlanta, a 338.041 12 311,376 87 26 664 25 8 56 1.29 8.06 
Newark, N. | 301,131 91 284,149 11 16 ,G82 80 5.98 6.08 11.39 
Denver, Colo_. 275,552 33 261,646 26 13,.90607 5.31 6.06 1.70 
Dallas, Tex..___. 306.328 98 285,183 15 21.14583 741 12.0 4.14 
Seattle, Wash 270.469 30 250.296 60 20,172 70 8.06 9.97 845 
Omaha, Neb__. 255,732 98 233,534 04 22,193 94 9.5 "4.33 6.04 
Des Moines, lowa 281,740 45 245,319 77 36,420 71 14.85 104 13.32 
Portland, Ore___. 236.163 44 226.495 77 9,667 67 4.27 23 11.04 
Louisville, Ky__. 223.325 95 218.048 26 5.287 69 2.42 1.87 6.81 
Rochester, N. Y. 231,951 17 201,319 39 30,431 78 15.22 *345 6.48 
Columbus, Ohio 233.673 57 235,524 15 *1,.850 58 *79 13.40 1.21 
New Orleans, La 229,666 28 217,662 10 1200418 551 7.68 *.84 
Toledo, Ohio_. 189,433 88 162,244 14 27.189 74 16.76 *2.37 3.30 
Richmond, Va____ 192.866 26 169.076 44 23.789 82 1407 7.97 2.77 
Providence, R_ I 161,495 39 148.467 95 13.027 44 8.77 *1.52 5.66 
Memphis, Tenn. 163.912 77 163,809 22 103 55 06 9f9 *401 
Dayten, Ohio___. 179,587 79 161.017 99 18.479 80 1147 26.35 1340 
Hartford, Conn. 177.696 62 151.194 62 26.502 06 17.53 6.53 12.93 
Nashviile, Tenn 147,724 41 128.704 17 19,020 24 14.78 1.36 72 
Houston, Texas = 149.753 18 133,477 17 16,276 01 12.19 4.34 6.73 
Syracuse ek 129.374 95 114,187 69 15.187 26 13.30 *1.34 3.92 
New Haven, Conn 128,225 16 125,803 12 2,622 04 2.09 1.44 9.83 
Gr. Rapids, Mich 128.487 33 113,0°0 25 15.427 08 13.64 3.77 5.41 
Akron, Ohio___... 124,213 04 97.778 83 26.434 21 27.03 *5.99 19.90 
Fort!w orth, Tex _. 124.125 04 104.215 72 19.919 32 19.11 17.19 *51.34 
Balt Lake City... 101,726 67 98,420 75 3.30592 3.36 695 4.22 
Jacksonville, Fla 113,051 78 90.560 68 22.491 10 24.84 16.5 9.22 
orcester, Mass_- 99,200 20 90.974 66 8.225 54 9.04 05 791 
Jersey City, N.J__ 108,499 85 98,925 71 7.57414. 766 441 °%6.87 
Springfield, Mass_ 101,361 62 100.298 44 1.06318 106 1.18 9.89 
Total __ _ 29,116,441 64 27,271,185 95 1.845,25569 6.77 4.76 440) 
* Decrease. 
October 1925 over October 1924, 11.57%. November 1925 over November 1924, 
13.19%. December 1925 over December 1924, 13.20% 
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strial Cities 


Increase in Postal Receipts at Fifty Indu 
During January. 


Postal receipts for the 50 industrial cities for January 
1926 amounted to $3,193,452, as compared with $2,978,591 
for January 1925, an increase of $214,861, or 7.21%, ac- 
cording to figures made public by Postmaster-General New 
on Feb. 6. Five Sundays in January of this year were re- 
sponsible to some extent for the comparatively small in- 
crease in receipts. Tampa, Fla., led the 50 industrial cities 
in percentages of gain, with an increase of 46.19%. Spring- 
field, Ill, was second, with 28.37%; Cedar Rapids, Ia., 
third, with 27.78%; Oakland, Cal., fourth, with 23.71%, and 
Bridgeport, Conn., fifth, with 22.73%. Tabulated figures 
follow: 

—STATEMENT OF POSTAL RECEIPTS AT FIFTY INDUSTRIAL OFFICES 
FOR THE MONTH OF JANUARY 1926 
Per Ct Per Ct. Per Ct. 





1926 1925 1924 
January January Over Over Ov6cer 
Offices— 1926. 1925. Increase. 1925. 1924. 1923 
Springfield, Ohio____.._.$208,199 16 $200,356 25 $7,842 91 3.91 33.22 1.80 
Oklahoma, Okla... - 123,188 93 121,945 78 1,243 15 1.02 3.09 3.23 
DE, Ws Baesénace 124.53967 116,751 44 7.788 23 6.67 2.34 12.97 
Scranton, Pa...<.ccu0- 83.314 06 85,726 58 *2.41252 *2.81 *17.46 26.06 
Harrisburg, Pa_....-.- 126,710 08 145,63407 *18,923 99 *12.99 17.11 *8 23 
San Antonio, Tex...-.-. 95,544 22 89,399 92 6,144 30 6.87 668 10.14 
Spokane, Wash_...-.-- 95,519 65 81,874 12 13.645 53 16.67 *269 *3.98 
Oakland, Calif.......-. 146,31566 118,274 00 28,04166 23.71 11.58 27.28 
Birmingham, Ala__... 128,331 21 110,176 39 18,154 82 1648 2.68 20.67 
TOPCKS, BAR... csecn 101,505 61 97,780 16 3,725 45 3.81 *11.49 33 
ipa 79.709 87 82.908 23 *3.198 36 *3.86 18.85 2.06 
Norfolk, Va_- 76.134 99 69,072 85 7.062 14 10.22 2.54 2 16 
US, er 97.031 71 66,046 99 30,984 72 46.91 148 14.01 
Fort Wayne, Ind__._.. 93,067 41 85,783 98 7.283 43 8.49 ll 11.83 
Lineoln, Neb__. _.. 69,993 66 70,983 33 *989 67 *1.39 2.53 3.06 
Duluth, Minn ; 61,600 20 61,459 20 141 00 23 *5.71 13.06 
Little Rock, Ark - 77,712 93 72.054 29 5,658 64 7.85 977 *6.98 
Sioux City, lowa 67.548 07 66,569 47 978 60 1.47 11.13 *2.69 
Bridgeport, Conn. _-. 70.518 23 57,457 63 13,060 60 22.73 *7.14 * St 
Portland. Me_.___..-.- 623.031 02 66.372 11 *3.34109 *5.03 7.90 4.89 
St. Joseph, Mo__...-- 59,515 08 58,766 95 748 13 1.27 3.07 1.23 
Springfield, 11 75,659 61 58.940 50 16.719 11 28.37 *30.72 41.02 
‘I to N. J 64.039 23 58.685 67 5.353 56 9.12 58 6.10 
Wil gton, Del 57.045 29 49,293 54 7.75175 15.72 *%4.93 3.55 
) lison, Wis 73,430 44 63,346 80 10,083 64 15.92 21.75 * 72 
South Bend, Ir §2,133 14 55,320 47 6,812 67 12.31 22.67 *9.91 
Ch te. N.¢ 19.200 74 58.345 98 954 78 164 14.21 7.52 
nah, Ga 18.886 47 $8,789 21 97 26 20 1.92 13.32 
( ir } is, lowa 54,305 24 412,500 22 12,80502 27.78 1.97 2.32 
Charleston, W. Va 46.736 07 45,430 15 1,305 92 2.87 6.11 7.39 
Chattanooga, Tenn 65.160 14 58.620 86 6.53928 11.15 *8.41 90 
Schenectady, N. ¥ 13,187 46 40,989 66 2,197 80 5.36 *9.81 6.49 
I n, M 10,701 99 34,857 90 5.84409 16.77 91 *4.38 
shreveport, La_. $4,731 39 41.253 84 3,477 55 8.43 5.02 5.09 
Columbia, S.C 41.394 01 35,898 22 5,495 79 15.31 3.96 10.68 
Fargo, No. Dak 31,754 93 30,889 50 865 43 2.80 17.75 RH 
“loux Falls, So. Dak 36 082 36 31,208 19 4.871417 15.62 18.79 *6.86 
iterbury, Conn 38.362 34 37,943 85 418 49 1.10 21 32.09 
Pueblo, Colo 33,153 92 31,858 87 1,295 05 4.07 13.28 17.23 
Manchester, N. H 23,320 92 23,121 11 199 &1 9 10 *4 34 
Lexington, Ky__.- 28.346 28 29,146 88 *200 60 *2.82 *4.10 22 84 
Phoenix, Ariz 41,949 73 32.378 18 *4298 45 *1.32 20.48 11.75 
Butte, Mont 21,231 63 20.340 24 891 39 4.38 28 *3.51 
Jackson. Miss 30.390 72 2R 838 61 1,552 11 5.38 18.70 *03 
Boise, Idaho 15,307 00 21,649 00 342 00 *29.29 27.35 *12.36 
Burlington, Vt. ..- 19,371 80 18,257 61 1.11419 6.10 3.18 2.65 
Cumberland, Md_.... 13,842 42 13,905 07 *6265 *A45 *5.14 10.86 
Reno. Nev _ 11,843 32 12,295 88 *452 56 *3.68 265 *4.31 
Albuquerque, N, Mex 16,334 60 15,164 83 1,169 77 7.71 *4.99 13.09 
Cheyenne, Wyo 16,417 46 13,926 71 2,490 75 17.88 141 4.57 
Total_- $3193 452 07$2978,591 27 $214,860 80 7.21 4.18 6.11 
* Decrease. Oct. 1925 over Oct. 1924, 6.59; Nov. 1925 over Nov. 1924, 13.09 
Dec. 1925 over Dec. 1924, 14.19. 





Goodyear Company Denies Wage Increase —15,000 
Workers Ask Raise, Basing Claims on High 
Cost of Living. 

A request from representatives of the 15,000 factory 
employes of the Goodyear Tire & Rubber Co. for a goneral 
wage increase of 124%4% on Feb. 10 was refused by P. W. 
Litehfield, Vice-President and Factory Manager. The New 
York “Journal of Commerce”’ in reporting this from Akron 
Feb. 10 adds the following: 


The Goodyear industrial assembly, recognized by the company as the 
official organization representing workers, asked for the wage advance. 

The petition of the organization set forth that the company has enjoyed 
increased earnings: that the cost of living is higher and that increased effi- 
ciency would result by decreasing labor turnover. 

Mr. Litchfield's answer was: 

“An investigation shows that we are paying rates equal to, or better than 
those being paid locally, and that we recently took the initiative in raising 
rates 5% in spite of these conditions, and in spite of the competitive situa- 
tion in which our business is engaged. 

‘Rubber workers in Akron are pate more than in any other locality, and 
- labor cost in our Akron plant is higher than the cost in any of our other 
plants. 

“Tt is true that the company has had a prosperous business during 1925, 
owing to increased tire prices, but on each advance we have had to use low 
cost rubber which we had, and replace it with higher price rubber than the 
advance — justified. 

“This has made it necessary to reserve the major portion of last year's 
profits for possible losses in raw material during the coming year rather than 
paying dividends to our stockholders, who have been waiting many years 
for returns on their investments. 

“We cannot at this time foresee what changes in the situation may come 
about later on, but we believe it highly inadvisable to commit ourselves at 
this time to a 124%°%% wage advance.’ 











Pepperell Manufacturing Strike Off. 
According to Boston advances to the ‘Wall Street Journal”’ 
Feb. 11 the Biddeford (Me.) weavers’ union voted to call 
off the strike against the introduction of multiple loom 
system at Pepperell Manufacturing Co. plant. The strike 
had been in force since Dec. 1, when the weavers refused to 
accept the multiple loom system proposed by the manage- 
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ment. Last month the plant was reopened to all workers 
willing to return. 





Dun’s Report of Failures in January. 


to the annual settlements, 


teflecting the strain incident 


the number of commercial failure in the United States 
invariably increases during the first month of a year, and 


the total re ported to R. G. Dun & Co. tor January of this 


year is 2,296. These defaults, which compare with 1,878 
last December, involved lal ( $43,661,444, against 
$36,528,160 in the immediately preceding month. The 
number of failures recorded last month is, however, moder- 
ately below the 2.317 of January 1925, while this year’s 
indebtedness is materially under the $54,354,052 of a year 
ago. Contrasted with the high point of January 1922, 
when the amount was practically $75,800,000, the present 
liabilities show a reduction of more than 40%, and last 


month's defaults, in point of number, disclose a decrease of 
nearly 20° from the maximum of 2,848 failures reported 
for January 1915. 

Monthly and quarterly reports of business failures, showing 
number and liabilities, are contrasted below for the periocs 


mentioned: 








Vumbe Lia htlitte a. 
1926 1925 1924 1926 
January 2,296 2,317 2,108 $43,661,444 
1925 1924 1924 1925 
December .-1,878 2,010 1,841 $36 528,100 
November 1,672 1,653 1,704 34,922,421 
October 1,551 1,696 1,673 29,543,870 
Fourth quarter 5,151 ?, 389 5,218 $101,.994,451 
September 1,465 1,306 1,226 $30 687 319 
August 1,513 1,520 1,319 37,158,861 
July 1,685 1,615 1,231 34,505,191 
Third quarte: 41,663 41.441 4.776 $102 351,371 
June 1,745 1 607 1,358 $ 701 
May 1,767 1,516 l 0) 57 ,O2¢ 
April 1,939 1,707 1,520 7,188,622 
Second quarter 5,451 5,130 4.408 $110,.916,670 
March ; = 1,859 1,817 1,682 $34,004,731 
February e eee) 1,730 1,508 $0 ,.125.017 
January 2,317 2,108 2,126 4,354,032 
Pe CU tines soe weltcu as 5,969 5,655 5,316 $128 ,481,780 | 
—-—N umber ———-  —— - Ltabiltttes 
Manufacturers 1926. 1925. 1924 1926 1925 1924 
Iron foundries & nalls_ - 18 6 8 $1,513,000 $260,600 $999 563 
Machinery & tools... ~~ 31 35 32 969,873 1,225,085 2,034,328 
Woolens, carpets & knit 
goods Se ne 2 4 g 435,700 340,000 2.822.653 
Cottons, lace & hosiery _. 1 3 2 62,000 334,570 29 884 
Lumber, carpenters and 
ee 51 35 28 1,645,697 746,753 992,681 
Clothing & millinery. —~_- 55 52 70 824,834 703,906 2,300,854 
Hats, gloves & furs_...__. 15 9 13 138,300 141.031 166,599 
Chemicals and drugs___. 7 3 6 41,300 13,200 223,985 
Paints and olis.......... 1 tind 35,550 a ‘eanes 
Printing & engraving --~-.-.- 14 13 15 78,011 349,400 334.612 
Milling & bakers... __-_- 58 65 53 770 486 499,127 742,016 
Leather, shoes & harness_- 15 20 26 338,076 435.756 368 452 
Liquors & tobaceo_.____. 6 il 17 46,234 184.819 122,927 
Glass, earthenware & brick 2 5 11 53,200 14,200 895,428 
DP tnciéhetbnanain 226 216 215 £=‘9,041,689 6,643,740 16,841,278 
Total manufacturing... 510 480 505 $16,093,950 $11,909,187 $28,875,260 
Traders— 
General stores........... 136 179 162 $1,407,191 $3,081,131 $1,971,957 
Groceries, meat & fish_... 349 339 264 2,445,224 2,195,996 2,361,878 
Hotels & restaurants_--._. 108 93 74 1,603,704 1,659,980 1,023,733 
Liquors & tobacco_______ 18 40 22 223,555 345,552 108,972 
Clothing & furnishings.... 270 299 276 4.165.686 4,276,858 3,347,054 
Dry goods & carpets___.__ 142 165 127 1,993,725 3,164,029 2,006 ,087 
Shoes, rubbers & trunks... 65 92 87 646 ,932 1,015,638 1,056,045 
Fuarniture & crockery~____~ 64 61 39 1,876,962 $71,375 698 846 
Hardware, stoves&tools.. 43 36 33 764,870 525,000 444,965 
Chemicals & drugs._____- 70 60 65 622,188 791.005 583.643 
. . ¥ YY Speerese 10 4 5 128,800 82,500 34,441 
Jewelry & clocks.________ 79 98 55 1,552,232 1,425,610 1,034,710 
Books & papers_____.____ 18 12 12 164,086 160,262 329,112 
Hats, furs & gloves_______ ta] 16 16 72,211 153,272 327,016 
DE Keiéadudandeianbe 298 263 301 3,844,506 4,906,371 4,196,823 
Trading - _ - --------1,696 1,757 1,538 $21,511,872 $24,654,579 $19,525,282 
Other commercial... ____- 90 80 65 6,055,622 17,790,266 2,871,966 
ea. 2,206 2,317 2,108 $43,661,444 


$54,354,032 $51,272,508 








Automobile Price Changes. 

A reduction in price of about $95 for the closed models 
and an increase of around $30 for the open models was 
announced Feb. 11 by the Ford Motor Co. to take effect 
at once. There was no change announced in the price of 
the Ford ton truck chassis or Fordson tractor. The follow- 


ing table shows how the prices compare: 
Model— 


Old. New. Change 
Runabout. - _- ‘ a ee $260 $290 +$30 
Touring- pis Cahiers tied 290 310 49) 
ee ee 520 500 —20 
RE i ee eee 580 520 —#0 
Pe Sess cvubiniemouea cade sus 660 565 —95 


An announcement made by Edsel B. Ford. as President 


of the company, was reported by the New York “‘Times’’ 
of Feb. 11 as follows: 
The demand for closed cars since the improved type in colors w 
S were 
introduced has been constantly increasing. With greater output of these 
types, costs have lessened, and it is the policy of the company to give 
its customers the benefit of all reductions in production costs 
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While announcements from other low-priced motor car 
companies had not been released up to the time of our 
going to press, they are expected to be forthcoming soon. 

Respecting the new policy of selling to be put into effect 
by the Hudson Motor Car Co. on the 15th inst. (noted in 
our columns last week, page 680) the ‘‘Wall Street Journal’’ 
of the Sth says in part: 


One of the most far-reaching changes in the methods of selling auto- 


mobiles at retail since the motor industry started out on the f. o. b. Detroit 


price basis, will be effected Feb. 15 by distributors of the Hudson Mctor 
Car Co. The company will discontinue quoting cars at list price, f. 0. b. 
Detroit 

When total consumer cost is compared for the different models the 


increases and decreases practically offset each other. On Feb. 15 the 
consumer in various zones over the country will be given by the Hudson- 
Essex dealers a net delivered price which will be uniform throughout, each 
zone and which will include not only freight and war tax but also about 
$55 worth of equipment heretofore bought by the consumer separately 
and commonly known as extras 

Instead of the consumer having to add freight, war tax, and other 
miscellaneous charges to the list price in order to obtain final retail price, 
dealers will quote only the actual delivered price. To accomplish this 
new sales program the country has been divided into zones. Each zone 
will have a set delivered price which will apply to all dealers in that zone 
There is no intention to make the cars sell at one price the country over 
as has been erroneously rumored 





Weekly Lumber Review of West Coast Lumbermen’s 


Association. 

One hundred and two mills reporting to West Coast Lum- 
bermen’s Association for the week ending Jan. 30 manufac- 
tured 94,852,625 feet of lumber; sold 100,508,221 feet, and 
shipped 101,560,859 feet. New business was 60c above pro- 
duction, 


Shipments were 7% above production. 


Forty-five per cent of all new business taken during the week was for 

iture water delivery. Th imounted to 45,399,881 feet, of which 34,492,- 
881 feet was for domest irgu delivery and 10,997,000 feet export. New 
vu € ra ivy ] 1,69 

I per r I moved by water. This 
amounte 47,447,519 feet f whi 29,031,657 feet moved coastwise 

1 int tal] nd 8,4] SO2 xy t Rail « I s totaled 1,660 
cars 

Local auto and team deliveri ytaled 4,313,340 feet. 


Unfilled domestic carg lers totaled 109,057,827 feet. Unfilled export 


orders 140,171,541 feet. Unfilied rail trade orders, 5,138 cars. 
In the first five weeks of the year production reported to West Coast 
Lumbermen’s Association has been 376,876,968 feet; new business, 468, 


844,170 feet, and shipments, 


$27,218,131 feet. 





Production and Shipment of Lumber During Month 
of December. 

The “National Lumber Bulletin,” published monthly by 
the National Lumber Manufacturers Association of Wash- 
ington, D. C., and Chicago, IIL, on Feb. 7 1926 reported the 
status of the lumber industry during December as follows: 


LUMBER PRODUCTION AND SHIPMENTS AS REPORTED MONTHLY 






































BY MEMBER ASSOCIATIONS TO NATIONAL LUMBER MANU- 
FACTURERS ASSOCIATION FOR DECEMBER 1925 AND 
THE YEAR 1925. 
December 1925. 
Assoctation ee 
| Production Shipments 
Mills. Hardw'ds| Softwoods. | Hardw'ds.| Softwoods. 
Feet. Fees. Feet. | Peet. 
California Redwood. -- 15 “te 36,980,000 30,198,000 
California White & Sugar 
PtPttittnencael GET  «aeoraes 78,393,000 100,882,000 
Georgia-Florida Saw Mill 12 9,591,000 10,939,000 
North Carolina Pine. e060 waaidoue 29,559,000 31,903,000 
Northern Hemlock & | 
Hardwood Mfrs_.....| 44 |22,098,000 26 628.000) 33,269,000 16,276,000 
Northern Pine Mfrs_.-_-_| 9 | = da 30,939,000) 33,082,000 
Southern Cypress Mfrs | 9 | 2,355,000 6.979.000] 2,276,000) 9,691,000 
Southern Pine------. -| as, ‘ahkeman 350,843,000 ....--| 353,470,000 
West Coast Lumbermen's}; 96; -.-... 329,471,000 na 355,744,000 
Western Pine Mfrs_. 36 : 85,808,000 - 101,367,000 
Lower Michigan Mfrs 12 | 6.778.000 1,118,000) 7,102,000) 2,168,000 
Individual reports - 21 | 8,057,000 30,971,000) 9,561,000 36,213,000 
Total. - 497 '39,288,000! 1,017,280.000! 52.208.000! 1,081 ,933,000 
Twelve Months of 1925 
Avge.| Production { Shipments. 


No of, — —— - — sniingnigted 
Mills; Hardw'ds Softwoods. | Hardw'ds Softwoods 





Associaiton 


| Feet Feet 
407 ,320,000| 


Feat 


| Feet 
5 ‘ 364,654,000 


California Redwood 
California White & Sugar) | 








Pine Mfrs ae |} 27 | ....-/1,398,283,000 —_ 1,278,836 000 
Georgia-Florida Saw Mill s ses 82,462,000) : ‘ 95,996 ,000 
North Carolina Pine...._| 57 | 475,747,000} 438,722,000 
Northern Hemlock &) | 

Hardwood Mfrs_.. 42 |380138000 249.687.000'341404000 213,552,000 
Northern Pine Mfrs 10 | 479.790,000 471,834,000 
Southern Cypress Mfrs 10 |26,936,000 131,.717,.000/33,805,000 132,863,000 
Southern Pine ou 171 . ‘ 4,660,187 ,000) ... 4,642,137,000 
West Coast Lumbermen's| 107 | 4,965,837 ,000 . 5,111,413,000 
Western Pine Mfrs_. .| 39 1,677 825,000) 1,545,362 ,000 
Lower Michigan Mfrs- 11 84,007,000 27,658,000 | 79,502,000 30 500,000 

Individual reports. - 24 |115444000 456,993,000)114466000 466,836,000 

Total. . 521 (606525000 15013 506.000 569177000 14792 705,000 

Total production Dec. 1925, 1,056,568,000 ft Average monthly production 


1925, 1,301,669.000 ft Total production for the year 1925. 
Total production for the year 1924, 14,966,925,000 ft 
year 1923, 15,798,340,000 ft 

Total shipments Dec. 1925, 1,134,141,000 ft. Average monthly shipments 1925, 
1,280,157.000 ft. Total shipments for the year 1925, 15,361,882,000 ft. Total 
shipments for the year 1924, 14,711,682,000 ft. Total shipments for the year 1923, 
15,203,228 ,000 ft. 


15,620,031,000 ft. 
Total production for the 
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LUMBER PRODUCTION AND SHIPMENTS AS REPORTED BY STATES 


DURUM WHEAT. 
AND MEMBEK ASSOCIATIONS 


Uincluded in Spring Wheat.) 
















































































































































































—— } 
i 3° a > , th a gos a 
i Decembe 7925 12 Moni ad of 1925 | serena. Yield, Bushels. Production, Bushels. ' 
} State aa hb 
Atge | 4 Hr ¢ a o> < 
Production | Shipments Vo of Production Shipments 1924. 1925. 1924. 1925. 1924. = _ 1925. ‘ 
MELs ' ‘eet a - eet anne | eee | eet eS —____——— 
es =e | Foe | f a Fee F Minnesota... ; 126.000] 142,000) 21.5 15.2 2,709,000 ory 
ar 2) 39 9%9 al 224 m 99 Lor 2A ‘ ear enn nn North Dakota__-—-_--!2,922,000]3,.362,000 16.2 14.5 }|47,336,000/48,749,0 
aahenmee 19 | 40:432;000] 35:469.000 21, 4817353.000, 478:018-000 | S0Uth Dakota. ~~ | '997,000]1,049,000] 15.3 | 18.8 /15,254.000/14.476.000 
California 34 | 99.020.000, 117.129.000 35 1,541.890,000 1.431 592 000 Montana. = 126,000] 121,000} 18.0 10.0 2,268,000} 1,210,000 
Florida - 7} 25.754 ,000 33 554 OOO 355.646 OO 367 433.000 | = . Byerage eS ~ ae 
Georgia 10 5.0 ‘ 0 5.993 000 . 70 622 aa 74 as pans Total, four States_|4,171,000|4,.674,000! 16.2 14.2 167,567.000/66,593,000 
Idaho 15 22.217 000 38,720,000 16 711,810,000 635,474.000 | 
Louisian: 45 95.949. 000, 96,949.00 50 556.543,000 1,383,168,000 | ; oo : 4 ; 
Sitchin 22 19 768 000 19'565.000 20) ; 353 71 000 "S35 68 000 | ACREAGE, YIELD, PRODUCTION AND PRICE OP CORN, 1924 AND 1925. 
Minnesots 5 29.652.000' 27.164.000 6 376.225.0000 370.769,.000 (Subject to revision.) 
Mississippi 40 96.765.000' 102.547.000 42 1,329,172,.000 1,312,154,000 _ 
Montana 8 10,747,000 19.749 000 9 269,085,000 263 300,000 
No. Carolina 14 5.308.000 4.189.000 13 79,846,000 64,277.000 | Acreage, Yield, Productton, Price Dec. 1 
Oklahoma 3 8,166,000 6.732.000 3 95,.171.000 95,399,000 | 1,000 Acres. Bushels. 1,000 Bushels. Cts. per Bu. 
Oregon 53 | 186,902,000; 180,725,000) 53  2,580,283,000 2,553,023.000 | State. ‘ ee — 
So. Carolina 16 5,894,000 7,185,000 19 113,373,000 109,022,000 | 1924. | 1925. |1924.)1925.) 1924. 1925. |1924.]1928. 
Texas " 34 | 69,375.000) 65,840,000 36 874.330.0000 848 927,000 2 a —_—__ | 
Virginia 16! 14,380,000) 15,903,000, 17 251,648,000 227,900,000 | Maine ees 12 13| 43.0] 45.0 516 585)136 {112 
Washington 64 | 211,766,000) 231,868,000 74 | 3,329,.984,000 3,404,285.000 | New Hampshire-_---- 14| 15| 48.0) 50.0 672 750/134 {100 
Wisconsin 35 38,141,000) 39,889,000 34 502,921,000 454,136,000 | Vermont 5 < Seaait 83) 85) 47.0} 48.0 3,901 4,080)118 |100 
Others * 24 39,029,000, 51,053,000, 28 660,864,000 667,332,000 | Massachusetts... _--_- 41} 2) 45.0! 50.0 1,845 2,100)129 {110 
Pg eer | ; - ; | Rhode Island_____- 5 9} 40.0) 45.0 320 405}140 |120 
Total 497 '1,056,568.000'1,134,141,000' 521 15.620,031,000 15,361,882,000 | Connecticut_____._- ad 57| 43.0) 50.0 2,365 2,850)120 |110 
ee ee eee ee ee lew 377 34.0) 36. 2: 24.876 
* Includes mostly individual reports, not distributed. td — aay ghee th Tor pa o. r = , “ = it: tH 
Pennsylvania. ___--- 1,316| 1,421) 36.5) 51.0] 48,034] 72,471/118 | 80 
IR en as 140 145| 27.0} 37.0 3,780 6,365}112 65 ° 
‘ : . ‘ Maryland pes 537 568} 31.0] 45.0 16,647] 25,560)111 70 
Acreage, Yield, Production and Price of Grain Crops | Virginia. -------7"_| 1,499] 1,639] 21.0| 22.0} 311479] 36/058|126 |101 
West Virginia_------ 460 506) 26.0) 36.5 11,960 18,469)124 |100 
for 1924 and 1925 by States. North Carolina_.----| 2,317] 2,271| 18.0] 18.5] 41,706] 42,014]124 [110 
In our issue of Jan. 2, on page 23, we gave the report | South, Carolim-<----] 1690] 1-684] 13.0] 12-3) 39lgoo]  dolassiag. 119 
of the Crop Reporting Board of the United States Depart- | Florida. ---..-....-. 600 580] 13.5] 15.0 8,100 8,700}112  |100 
: ie ; - ees 3,432] 3,707) 26.0) 48.0 89,232] 177,936)104 57 
ment of Agriculture, showing the Department s final esti- | Indiana..........-- 4,450) 4,628) 25.6) 43.5} 113,920} 201,318) 94 - 
; . | 8.946| 9,240) 33.0) 42.0] 295,218] 388,080) 95 5 
mates of the acreage, production and value of the important Michigan ESesesrens 1'610| 1.642] 28. rip ryt 656801106 | 75 
, . ‘ ° ~- ° _ « C2 «€ 98 ; & RR 
farm crops of the United States in 1925 compared with | }isconsin.......---. oes) Stet 4 Se sal wee ee le 
1924. These figures dealt with the totals for the whole | Iowa__...-....-..-- 10.912] 11.130] 28.0) 43.0] 305.536] 478,590] 93 | 56 
‘2 , : ° ee 6,500] 6,825) 24.0) 29.5] 156,000] 201,338] 96 69 
United States. We now give the production for each of the | North Dakota______- 1,320} 1,056] 20.0] 23.5} 26,400] 24,816] 76 | 55 
. ‘ : ; . s ‘ tie 8 6) 21.5 5 2,5: 3,405 
different States in the case of winter wheat, spring wheat, ee esetas yt} e100 zs : aS rH eT 958800 ro ro 
an ats The stateme is as f "S° Sr 6,021} 6,623) 21.7] 15.8] 130,656] 104,643) 87 | 66 
eorn and oats. The statement is as follows: Eames - aaa) oan a ee yee yn aD 
ACREAGE, YIELD, PRODUCTION AND PRICE OF WINTER WHEAT, | Tennessee. 3.100} 3,162) 21.5) 20.0] 66.650] 63,240)108 | 80 
1924 AND 1925 Alabama wax 2,900} 2,797) 12.5) 13.5 36,250 37,760)}122 |100 
bi as rae atts Mississippl - - sna 2,240| 1,977) 12.0] 18.0} 26,880} 35,586)126 | 94 
(Subject to revision.) Louisiana - - 1,250) 1,225) 11.5] 18.0] 14,375] 22,050)115 | 94 
Texas a tan te 3,943) 3,154] 16.0] 8.5] 63,088] 26,809)110 1110 
Acreag "teld »-roductio rés Oklahoma. - - > ae 2,862) 2,558) 19.0] 7.5 54,378 19,185) 89 90 
scene | sock. | tion beth. le on ke | eee. .----2--- 2:09] 2'006| 16.0] 14.0] 33/440] 28084]107 | 97 
goats Moench atlantis tee, | MEER A nee | [6 |6Crr ei 
, 1924.1 1925. 11924 11925 1924. | 1925. |1924.11925 Wy oming.... — 180 191} 12.0) 23.0 2,160 4,303) 94 70 
bars temas peeiriarkl lntemeus Payee Minders __'|__< | Colorado ...----| 1,450] 1,494] 10.0} 15.0 14,500} 22,410) 88 | 70 
, 9 ang!) 7| s90 | kog4sl fF RE re New Mexico.....-- 220 175} 18.0) 18.0 3,960 3,150}110 |100 
mow Fer. Abt DH a +4 Mile = A ag i ig te bp bp Arizona 31 39] 22.01 20.0 682 780\125 {130 
New Jersey. _- iaeee 5A 58) 18.5) 21.0 999; 1,218)157 |143 Utah wae seas . > al 20 ol 23 2 4191145 
Pennsylvania anes 1,136| 1,136] 16.5] 20.0] 18.744) 22:720/144 |147 nol late tae 15 7 oe oe a aalias 100 
Delaware.........-.- 100| 103] 17.8) 18.5) 1,780) 1,906/144 |145 5 eee P. onl oes re oens = 108 +t 4 
Maryland... _-- bach 510} 520) 15.8) 21.0) 8,058) 10,920)145 |151 a ~ ~---------- 1 Hh 30.7) 41.0 gre sasoliia | os 
_ ERNIE: 630) 630) 13.4) 14.2) 8,442) 8,946/148 [161 ER. ooo ne os 4 58} 30.0) 35.0 2 2,030) 11 
West Virginia. .......---- 122} 128] 13.0) 13.5| 1,586] 1,728)147 |158 Jregon .....------ - 59 71) 30.5) 29.0 1,800 2,059)121 |107 
— vo ’ Californi 86 85| 33.8] 35.1] 2,907]  3,026]138 |118 
North Carotina..-----.----- 414) 406) 12.0) 11.0} 4,968} 4,466/160 |171 @UTOrNIB . - -------- 4 Oo} S95] ov. ’ ’ 
eae ; 57 46) 11.0} 11.0 627 506|170 |185 Apoeggerne AE PSeces geegc: 
peace eRe 76| 991 9.51 10.51 722| 1,0401109 |1s2 United States..... 101,076!101,631| 22.9' 28.612,312,745!2,900,6811 98.2! 67.4 
Ear ae 1,853} 1,594] 18.0] 15.0] 33,354) 23,910|155 [15 
SL, csp cdbenubiibwhiam” 1,700! 1,768) 17.0) 14.5) 28,900) 25,636)142 [155 * Includes corn for all purposes. 
rc . f 
—— aeuceenonnnnenseedes a ae a = ey pay tes sa‘aae +74 704 Figures shown above eover corn for all purposes, including that bogged off and 
Wisconsin.........------- 76 53| 25.6, 19.0| 1.946] 1.007/128 |136 | Cut for silage and forage, as well as that husked and snapped for grain, the yleki 
ES Ee 142 170) 25.0} 16.0} 3,550) 2,720)130 |136 for grain being applied to the total acreage to ebtain an equivalent production 
SESE 429] 386) 20.4{ 17.0] 8,752) 6,562)127 |136 | tigure for all eorn. 
Missouri... .---- ey 1,600) 1,664) 13.3) 13.2) 21,280! 21,965)133 /|150 
fouth Dakota.......-.-.-.-- 108 125} 15.0} 11.5) 1,620 1,438)125 |127 . 
Nebraska............---- 2.866) 2,493) 19.5) 12.7| 55.887) 31.661\/122 |141 ACREAGE, YIELD, PRODUCTION AND PRICE OF OATS, 1924 AND 1925, 
Bs 0.66 cacoesscacenss 9,808; 8,592) 16.3) 8.7|159,870| 74,7%)|128 |148 (Subject to revision.) 
Dt éccoscvnsesdeees 200 236; 10.3) 14.0) 2,060) 3,304)143 |160 
TD. ccccoudcocuesses 310 367) 10.5; 12.5} 3,255) 4,588)147 [166 
Bs psacenscorassess 6 7| 10.0) 11.0) 60 77\162 |175 Acreage, Yteld, Production, Price Dee... 
Mississippi... .......-.--.-- 5 5) 12.3 18.0) 62 99/150 |160 1,000 Acres. Bushels. 1,000 Bushels. Cts. per Bu. 
Wh acsescusnesetes ee 1,365 819) 18.5) 8.0) 25,252} 6,552)129 (155 State. 
0 3,556) 3,449) 16.0) 8.2| 56,896) 28,282)124 (147 1924. | 1925. |1924.:19254 1924. | 1925. 11924.)1925. 
BEB ceo sn asccsscoten 33 30} 11.5) 13.0 380 390}133 [150 —— 
DE, scntcbsossanas 620 195 17.1) 14.5) 10,602) 2,828)124 (133 ES pee 121 137| 38.0) 45.0 4,598 6,165] 65 55 
WOE 5 onc cucesenvees 26 29) 16.0) 16.0 416) 464)111 |124 New Hampshire--.-.-. 16 17} 39.0) 39.0 624 663) 73 64 
Colorado... wébbeaseeel Gone 896 | 14.0 12.0) 15,680) 10,752;118 (136 EEE 76 81} 38.0} 40.0 2,888 3,240] 69 59 
New Mexico. .....-.-..-.---- 175 52} 14.0) 3.0) 2,450 156|125 {150 Massachusetts... _--- 8 8] 34.0) 38.0 272 304!) 70 65 
Arizona - -. rwetnewed 32) 32} 21.0; 21.0 672 672)141 \175 Rhode Isiand_____-_-- 2 2} 30.0] 33.0 60 66| 75 
ee pvatebeeenen 133 145) 13.3) 21.0 1,769) 3,045)130 {130 Connecticut .......-- 13 14) 29.0) 33.0 377 462) 70 61 
Nevada. eet 2) 2) 23.0| 26 0) 46) §2)150 |146 ~~ Oe 970 1,050| 36.0) 36.0 34,920 37,800) 62 52 
Idaho. ores 427| 406] 17.0| 27.0| 7,259] 10,962|131 |125 | New Jersey__.------ 59 64) 30.0) 30.0} 1,770} + —_1,920| 64 | 54 
Washington... ------ : 1,200} 372) 17.0) 25.0) 20,400) 9,300)130 [128 Pennsylvania - - - - - - -- 1,076| 1,227] 36.0} 35.0 38,736 42,945| 62 51 
Oregon. ----- . . 790| 350) 16.7| 22.0) 13,193) 7,700/129 |136 en ee 4 4| 30.0} 25.0 120 100} 66 | 65 
California... 377) 603) 15.0) 19.0 5,655 11,457) 154 /|148 Maryland.........-. 48 58!) 34.0) 32.0 1,632 1,856) 64 53 
aan Se - eee — Virginia. -_- -.. ae 226 271| 23.5) 21.5 5,311 5,826; 72 | 70 
United States ..-'35,489/31,269' 16.6! 12.7\589,632'398,486/131.6(147.9 | West Virginia. ___--- 165 196) 24.0) 27.0 3,960 5,292] 73 | 62 
North Carolina. -. ~~ 258 258) 18.0) 19.0 4,644 4,902) 84 76 
ACREAGE, YIELD, PRODUCTION AND PRICE OF SPRING WHEAT, | South Carolina----- 360 378) 19.5) 19.0 7,020 7,182) 97 | 90 
1924 AND 1925 Georgia... .-. 275| 413) 15.5) 17.0) 4,262)» 7,021) 95 | 87 
dhaieinan a tiie Florida. ....... 11 13] 13.5] 14.0 148 182| 90 | 90 
Sub) ) revision Obio 7 - 1,665| 2,081] 41.0] 41.5) 58,265) 86,362) 52 | 39 
Indiana 1,850} 2,109) 37.0) 28.0 68,450 59,052) 48 37 
Acreaye, Yield, Production, Price Dec. 1 Iilinois 4,374| 4,724| 39.0) 32.0) 170,586) 151,168) 47 35 
| 1.060 Acres. Bushels 1.000 Bushel Cts. per Bu Michigan 1,600; 1,664) 38.8) 32.0 62,080 53,248) 48 40 
State ' ' Wisconsin 2,590| 2,603) 40.0) 48.5) 103,600] 126,246) 48 | 38 
| 1924.) 1925. |1924..1925.| 1924 1925. |1924..1925 Minnesota 4,629| 4,814) 43.0) 42.0) 199,047] 202,188) 43 31 
— ' lowa 5,855' 6,089) 42.0) 40.5) 245,910) 246,604) 44 32 
Maine. ._.. } 4 6| 26.0 28.0 104 168 170 (170 M issouri 1,630) 1,891) 25.0) 26.0 40,750 49,166) 51 44 
Vermont l 2) 21.0) 21.0 21 42150 |150 North Dakota. . 2,841) 2,415) 33.0) 27.0 93,753 65,205) 36 27 
New York 7 &® 19.0) 18.5 133 148 144 /|152 South Dakota 2,889| 2,947 37.0) 34.0) 106,893) 100,198) 40 28 
Ohio 4 4, 23.0) 22.9 92 92,144 |154 Nebraska . - - | 2,456) 2,699) 28.0) 27.4 68,768 73,953) 43 36 
‘ Indiana 4 4| 18.0) 16.0 72 64/142 (151 Kansas . . | 1,369) 1,712) 25.0) 23.0 34,225 39,376) 47 | 44 
Illinois 31 46, 20.5 20.0 636 920/136 (145 Kentucky 235 247) 23.2) 21.0 5,452 5,187) 67 | 59 
Michigan... 5 5| 18.5) 18.0 92 90/138 (155 Tennessee. | 177) 221) 21.0) 22.0) 3,717 4,862| 69 64 
Wisconsin . _. 40 67) 21.0 210 840 1,407,128 (136 Alabama. - 125 131) 15.0) 17.0 1,875 2,227| 87 78 
Minnesota. . : ,574| 2,030) 21.8, 13.0; 34,313) 26,390,130 |137 M ississippi 75) 5 16.0) 19.0) 1,200 1,615) 85 78 
lowa._... ; i 26 26) 17.2) 15.0 447 390127 1130 Louisiana - - -- - | 25) 30} 20.0) 21.0 500 630|} 83 80 
imi... ad 7 7| 15.4| 16.0 108 112|133 |149 WO scascaaceass 1,455| 1,091) 34.0) 12.3] 49,470] 13,419] 59 | 63 
North Dakota : ; | 8,500) 9,605) 15.7, 11.7/133,450)112,340/126 [131 Oklahoma... ........ 1,200} 1,140) 25.0) 23.0 30,000} 26,220) 53 | 51 
South Dakota. -.-.- : | 2,300) 2,622) 15.0) 11.8) 34,500) 30,940/125 (128 DP. cocecesees 275 261) 18.0) 16.0 4,950 14,176| 64 58 
Nebraska... .. : ae ' 195 183) 13.5) 13.6) 2,632) 2,489/122 [132 Montana... - was 570 538) 29.5| 22.5 16,815 14,355) 47 53 
"aes : 9 : 9} 10.5) 6.7 94 — 128 (130 Wyoming - —_ 125) 134 30.0) 35.0 3,750 4,690) 58 46 
Montana. . _..-| 2,543) 3,026) 16.2) 10.5) 41,197) 31,773\124 |140 Colorado... — 232 230) 25.0) 27.0 5,800 6,210) 58 | 50 
Wyoming _ - a 115 120| 15.0 18 0 1,725; 2,160/111 |124 New Mexico....... 56 36) 20.0) 20.0 1,120 720} 60 64 
Colorado - are 240 252) 16.0) 15.0) 3,840, 3,780)118 (135 Arizona........ atte 10 12} 28.0) 30.0 280 360) 81 75 
New Mexico. . samen 40) 28) 15.0) 12.0 600 336/125 |150 Utah.............. 62 68| 33.1) 47.0 2,052 3,196) 7@ | 62 
RSA ‘ onl 68 88) 22.7) 33.0; 1,544, 2,904)130 /|129 0 2 2} 34.0] 45.0 69 90| 72 65 
aS a 12 13) 22.9) 32.0 275 416,150 (146 ne ee 155 170) 36.0) 49.0 5,580 2,330) 58 | 43 
SG oh | 400' 520) 22.0) 29.0, 8,800) 15,030)131 [125 Washington. ....... 175 254| 38.5) 44.0 6,738 11,176) 59 | 6&2 
Washington. _....-.----- 650) 1,700) 9.2) 16.2) 5,980) 27,540)130 j131 ea 280 320) 28.0) 33.0 7,840 10,560) 61 51 
Oregon......-- J es 100 560' 15.0) 20.0, 1,500) 11,200)129 136 California..._....... 86 151) 20.8) 34.4 1,789 5,104) 87 | 61 
United States... -- 116,875'20,931' 16.2| 12.9'272,995'270,879! 126 .2|132.3 United States_--.- 42,756' 45,160! 35.6| 33.3/1,522,668'1,501,909) 47.8' 38.1 
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Transactions in Grain Futures During January on 
Chicago Board of Trade and Other Contract 
Markets. 


Revised figures showing the daily volume of trading in 
grain futures on the Board of Trade of the city of Chicago 


during the month of January 1926, monthly 
totals for all “contract markets,” as reported by the Grain 
Futures Administration of the United States Department of 
Agriculture, were made public on Feb. 4 by L. A 
Exchange Supervisor at Chicago. 
tions at all the markets during the month of 1,849,137,000 
bushels, compared with 3,093,848,000 bushels a year 
On the Chicago 


together with 


Fitz, Grain 


ago 
toard of Trade the total transactions dur 


ing January this year aggregated 1,632,732,000 bushels, 
whereas a year ago they totaled 2,791,330,000 bushels. In 


the table which we give herewith the figures listed represent 
sales only, there being an equal volume of purchases. 


Ezpressed tn Thousand Bushels, t. @ (OOO) Ow tled 
Date Wheat Corn Oats Rye Barley Flaz Tot 
Jan 1 1926—Holiday 
2—Holiday 
3—Sunday 
Pigs ; 62.173 16,397 2,898 1,402 82.870 
5 63,5 220 15,089 2.650 1 927 R2.O1F 
6 . 67.192 12,64 1,720 1,452 > 73.00 
7 . 66,053 12,523 2,838 1,267 ‘ 82.711 
La 76,221 17,25 1,976 1,620 96 .702 
9 = 47,993 14,067 1,379 702 63,141 
10 Thi ¥ 
= 61,790 13,526 1,355 1,768 78.439 
12 63,340 8.03 RA 922 - e 64.054 
13 50.391 10,576 993 677 62.437 
14 47.766 16,391 999 779 ha 65.9 
15 41.458 18 432 1,939 5O7 62.336 
16 33.098 15,024 2,509 745 51,376 
17—Sunday 
oF 490.678 11,838 2.767 921 1.204 
19 . 67,382 11,443 2,110 1,477 82.412 
20 39 206 6.033 723 A95 46.557 
21 59 OOF 12,738 1,458 1,939 76.131 
22 57 535 7.276 2,071 1,585 a 68.467 
23 32,895 5 686 1,190 752 40.523 
24—Sunday 
25 .. 52.708 7.079 1,687 1.695 €3.189 
26 45,030 9.1346 1,323 1,203 ™ 56.792 
27 " 47.901 6,435 1,753 1,418 57.507 
28 74,602 6.406 1.151 9 O56 Q4 91 
29 . 65.625 15,727 2,866 1,668 . , RS RRA 
30 37 530 9,382 87 967 48.746 
Total Chicago 
Board of Trade 1,281,783 279,062 41,713 ),174 - 1.632.722 
Open Board 51,382 7,856 178 46 a 59.462 
Minneapolis Chamber 
of Commerce 64,841 7,948 198 1,386 208 80.581 
Kansas City Board of 
Trade A e 39.780 13,477 140 se : 53,3297 
Duluth BA. of Trade, *%6,925 77 11 61,114 12,9127 
Pt. Louls Merch. Ex 5,810 B75 ‘ = A.FRS 
Milwaukee CC. of CO__. 2,044 059 335 15 . _ § 653 
San Francleco C. of C 0 
Los Angeles Gr. Exch 0 
Baltimore C. of ¢ . 0 
Total all markets_.1,454,565 302,229 50.314 38.310 1,397 2.222 1.849.137 
Total all mkts. yr. ago 1,907 786 709 340 355,085 115.396 2.614 23,627 3.093.848 
Chicago Vd. of Trade * a] ro ¥? 
year ago 1 700, 817 661,047 326,169 103,297 . 2 791.330 
® Durum wheat with exception of 94 spring wheat 
“OPEN CONTRACTS" IN FUTURES ON THE CHICAGO BOARD TRADI 
FOR JANUARY 1926, 
(“Short” side of contracts only, there being an equal volume open on the “Long 
side ) 
1926— Wheat. Corn Oat Rye Tot 
Jan 1—Holiday 
2— Holiday 
4—Sunday 
4 ‘ 111.668.000 40.904,000 52,.185.000 11.657.000 216.414 000 
4 108 671,000 10.640 O00 1.999 O00 11.606 .000 212.916 000 
6 108,253,000 $1.099,000 051,694,000 a11.498 000 212.544 000 
7 106.637.0000 40.641,000 2.449. 000) 111.842.0090 911.589 000 
S al05.431,.000 10.658.000 52,.493.000 12.258 000a210 840 000 
9 109,681,000 240,144,000 52,679,000 12.259.000 214.763.000 
10—Sunday 
11 111,363,000 41,691,000 52,822,000 12.536.000 218.412.9000 
12. 111,490,000 42,289,000 > 680.000 12,.463.000 218 922 000 
13 111,914,000 42,799,000 00.000 12.589.000 219.80° 000 
14 113,146,000 44,719,000 52.448.000 12.667.000 222.980 000 
15 111.682 .000 15.048,000 52,584,000 12.625.000 222.939.9000 
16 — -111,380,000 47,081,000 2,784,000 12.605.000 222.850.0000 
17—Sunday es ) ct «C@tripeers ot 
18 ..113.267,000 47,.225.000 52,847,000 12.663.000 296.002 000 
19 113,809,000 48,590,000 53 0°68 000 12.818 000 298 42 000 
20 .114,065,000 49,159,000 52.968.000 12.832.000 290 ( 4 000 
21 ..116,135,000 49.823.000 53.065.000 13.030.000 0 N00 
. ....115,806,000 49,888,000 53,303,000 13.274.090 232.271.9000 
23 . 114,238,000 49,984,000 53,364,000 13.440.000 231.726.000 
24—Sunday 
eae 114,361,000 ©50.197.000 5 $690,000 13.622.000 231.870.9000 
a ee €116,445,000 49,931,000 53.714 000 €13.665.000C233.755.000 
ee 114,918,000 49,868,000 13.909 000 13.542.000 222.257 000 
 eeeere 112,852,000 49,922,000 53,606,000 13.060.000 229.440 000 
29 - .--110,854,000 49,641,000 54,390,000 1 8.000 228.143.0900 | 
30 .109,054,000 50,161,000 €54,.653,.000 13,295,000 227.163.000 
31—Sunday — 
Averaoe 
Jan. 1926. 111,992,000 45,959.000 52,998,000 12,713,000 223 
Jan. 1925 117.119,000 73.860 000 103.716.0090 22 000 317.058 
Dee. 1925 110,001,000 45,102,000 49.503.000 10.028.000 214 " 
Nov. 1925_. 113.110.000 56.161.000 509.211.9000 11.730.000 231.212.9000 
Gt, BOBS cnccenccs 111,016,000 46,647,000 49,.720.000 11.869.000 219.252 900 
Gent. 1088...-<<0«- 103,176,000 46,392,000 49,351,000 11,694,000 210.413 000 
Aug. 1925..... . 96.016.000 51,983,000 43.652.009 1 244 02 57 no 
July 1925...... 90,783,000 46,553,000 3 74 000 g enr 0 170 es 
FERS 1G8bscccce .103.475.000 55,.271.000 41 O76 000 R51 0 9 7 | ) 
May 1925... 87,483,000 54,477,000 42.860.000 10.230.000 19054 000 
aLow. cHigh. 





Crude Oil Titan SenidinIterenene and W Vholesale 
Gasoline Shoe Rising Tendencies. 
No actual advances in the price of crude oil were reported 

during the current week, although paying of premiums in 


some Mid-continent fields continues to be reported. It is 


CHRONICLE 


They show total transac- | 


- | week, 


[Vou. 122. 
| stated that purchasers have posted a premium of 20c. a 
barrel on crude oil in many Oklahoma fields and in most of 
' north Texas. Tulsa on Feb. 10reported the action is causing 
1 


some uneasiness among those opposer to undue haste in 
| advancing crude prices 
| The wholesale price of gasoline was advanced twice 


during 
the week by the Sinclair Refining Co. The earlier press 
dispatches on Feb. 8 stated that the company had advanced 
United States Motor gasoline in carload lots to lle. at 
Chicago. Sinclair had 10%4 to 10%e. a 
gallon for motor gasoline theretofore, depending on locality. 
The price was lle. f.o Tulsa, at all points. Later in the 
on Feb. 11, it was reported that the company had 
| advanced prices at New York, Philadelphia and other 
Atlantic Coast terminals to 12%ec. in tank car lots only. 

Kerosene prices were generally advanced throughout the 
Eastern sections of the country, the Standard Oil Co. of 
New Jersey on Feb. 8 increasing the price le. per gallon, 
followed by the Standard Oil Co. of New York, which, 
Feb. 9, advanced the price of kerosene le 
its territory, making the tank 


been receiving 


on 
.a gallon throughout 
wagon price l6c.. The Gulf 


Refining Co. on Feb. 9 followed the Standard Oil of New 
| York’s advance of lc. a gallon for kerosene in Standard Oil 
| of New York’s territory, according to reports on that date 
| from Pittsburgh. Water white rere? was raised 4c. a 
| gallon by Pennsylvania refiners at Oil City, Pa., on Feb. 9. 
| The Atlantie Refining Co. on Feb. 11 ine aandel the price of 

kerosene le. a gallon effective Friday Feb. 12. 








Small Increase Shown in Week’s Crude Oil Output. 
- 


ie American Petroleum 


Institute estimates that the 
daily average gross crude oil production in the United 
States for the week ended Feb. 6G was 1.906.250 barrels, as 


compared with 1,892,000 barrels for the preceding 
of 13,350 barrels. The daily 
east of California was 1,298,250 barrels, 
1,280,000 barrels, increase of 17,350 
lowing are estimates of daily average 
districts for the 


week, an 
average production 
as compared with 
barrels. The fol- 
oss production by 


increase 


an 


oy 
= 4 


weeks indicated: 


DAILY AVERAGE PRODUCTION, 

(In Barrels.) Feb. 6 26. Jan. 30 °26. Jan. 23 '26. Feb. 7 ‘25. 
Oklahoma 445,750 443.400 442,450 478.950 
Kansis 100,650 44 050 98,400 &!1 .¥00 
North Texas 77.400 77.950 75.700 58,950 
East Central Texas 60.700 61.8550 63.250 178.050 
West Central Texas 71 59 72,050 7 1) 54.150 
Southwest Texas oe 36.700 36.700 37,450 50,000 
North Louisiana $4,300 13.400 13.900 48,800 
Arkansis 171.659 159.500 - 00 104,250 
Gulf Coast 91,550 9 ”) 93.050 74,650 
Eastern 99 500 99 500 100,500 98,500 
Wyoming. 75,550 74,000 77,700 78,250 
Montana 12.150 12 0 2 ) 7,450 
Colorado i 6.400 5.800 5.§50 1,850 
New Mexico ; 1.300 +. 200 | 0 "350 
California : 605,000 6 ) 613,000 995,500 

Total 1,906,250 1,892,900 1,928,350 1,941,600 

The estimated daily average gross production of the Mid- 
Continent field, includ Oklahy 1, Kansas, north, east 
central, west central and southwest Texas, north Louisiana 
and Arkansas, for the week ended Feb. 6 was 1,008,500 bar- 
rels, as compared with 995,900 barrels for the preceding 
week, an increase of 14,600 barrels The Mid-Continent 


production, 
500 barrels, 


excluding Smackover, Ark., heavy oil, was 866,- 


as compared with 863,900 barrels, an increase 
of 2,600 barrels, 
In Oklahoma production of South Braman is reported 


at 8,000 barrels, against 9,050 barrels: 
against 14.900 barrels: 


13 
00 barre! 


Thomas, 
13.: 


600 bar- 


rels, S, against 


Tonkawa, 


14.550 barrels; Garber, 21.950 barrels, against 22.250 bar- 
rels; Burbank, 44,450 barrels, against 42,200 barrels; Dav- 
enport, 19,900 barrels, against 20,200 barrels; Bristow-Slick, 
51,600 barrels, against 81,150 barrels: Cromwell. 19.950 


barrels 


against 


12.100 


19, 


barrels. 


50 barrels, and Papoose, 14,650 barrels, 


against 


The 


Mexia pool, ral 


east 


cent Texas, is reported at 13,500 
| barrels, against 14.100 barrels: Corsicana-Powell, 32.300 


barrels 
against 


1inst 32 


aga 
WO barrels: 


“4s 


+0) 


arr ° 
barrels; 


R 


Wortham, 11,250 barrels, 


agan County, west central Texas, 
30,200 barrels, against 31,300 barrels; Haynesville, north 
Louisiana, 11,350 barrels, against 11,400 barrels: Cotton 
Valley, 8,400 barrels, against 8,100 barrels, and Smackover, 
Ark., light, 19,000 barrels, against 18,750 barrels: heavy, 
142.000 barrels, against 130,000 barrels. In the Gulf Coast 
field Hull is reported at 15,200 barrels, against 14.200 bar- 


rels: West Columbia, 9,050 barrels, against 


¥,390 barrels; 


South Liberty, 7,850 barrels, against 7,350 barrels; Boling 
4,500 barrels, against 4,550 barrels, and in the southwest 


' Texas field, Luling is reported at 20,700 barrels, against 








Fer. 13 1926.] 
20,000 barrels; 
barrels, 

In Wyoming, Salt Creek is reported at 56,000 barrels, 
against 54,750 barrels. 


In California, Santa Fe Springs is reported at 47,000 bar- 
rels, against 49,000 barrels; 


Lytton Springs, 7,150 barrels, 


against 7.450 


Long Beach, 112.500 barrels, 
against 112,000 barrels; Huntington Beach, 44,500 barrels, 
against 45,500 barrels; Torrance, 29,000 barrels, against 
30,000 barrels; Dominguez, 23,000 barrels, no change; Rose- 
crans, 21,500 barrels, against 23,000 barrels; Inglewood, 


56,000 barrels, against 55,000 barrels, and Midway-Sunset, 
92,000 barrels, no change. 








Steel Markets Report Increased New Business—Pig 
Iron Output Falls Off Because of Coke Situation. 


New business so far in February shows improvementover 
January, but while the Steel Corp. remains at close to the 
90% rate of operations of a week ago, activity on a whole is 
on a slightly lower basis, according to the “Iron Age’”’ in 
its Feb. 11 market survey. The flow of orders, while steady, 
is now sufficiently below the December level to eall for the 
gaging of production in the interest of price preservetion, 
continues the ‘‘Age,’’ adding: 
® Specifications released in January against the purchases late last year 
proved unexpectedly heavy and are largely responsible for a daily ingot 
production in January exceeded only twice, in March 1924 and March 1925. 
At 4,153,545 tons for the month, or roundly 159,750 tons per working day, 
last month's steel output was about 15% above theoretical needs or the 
normal! growth indemand. It was 44% more than December, but under 
January 1925. 
® The anthracite coal strike is disturbing usual market currents. The 
highly remunerative prices obtained for coke as a domestic fuel substitute 
is causing a further banking of blast furnaces. In the Pittsburgh and 
Youngstown districts four stacks have been banked, one to avoid buying 
coke at present prices and three to sell coke they make. At least two other 
furnaces contemplate early suspension to secure some of the coke business. 

In the face of weakness in pig iron in certain centres induced by the lack 
of demand, curtailed output together with the possibility of higher contract 
coke and ore is influencing some sellers to take a firmer stand. An Ensley, 
Ala., furnace and a Federal stack at Chicago have been blown out for 
repairs. 

On the Eastern seaboard heavy offerings of foreign iron at low prices 
have had a depressing effect, but this material was bought by American 
brokers some time ago and meanwhile prices abroad have advanced, indicat 
ing that the present competitive situation is temporary. 

In spite of a stiff stand by the larger producers 
as well as automobile body sheets are obtainable 
ber These represent a recession of $2 a ton 
bought meanwhile, as consumers have not used up the material covered 
prior to the advance. 

Increased sales of pipe, both in merchant sizes and for the oil industry, 
and of wire products have brought no higher plant operations. Makers 
had built up stocks in preparation for the demand 

Chicago makers booked 20.000 tons of rails 14,000 tons for 
the Cotton Belt The New York Central has led to exercise its option 
for upward of 52.000 tons in connection with 155,000 tons bought in October. 


. black and galvanized 
at the prices of last Novem- 
, though not much had been 


including 


deci 


The Pacific Fruit Express placed 4,043 cars in the Chicago district and 
1,000 cars on the Pacific Coast Fresh inquiries appeared for 1,175 cars. 

In general finished steel lines Chicago reports buying slightly in excess 
of shipments Deliveries of universal plates have become sufficiently 
extended to allow the East to sell there at the Pittsburgh basis 

That fabricated stee] demand is keeping up is shown by the week's 
bookings of 25.000 tons, the average of the five previous weeks 

Detroit reports automobile manufacture at a higher rate than January 


1 storing of cars 
in rece 


and without 


As was the case nt years, the Ford Motor Co. has issued the first 


inquiry in the open market for ore for 1926. It asks for 275,000 tons, but 
it may be 30 days before prices for the season are named 

Scrap shows weakness in all markets At Pittsburgh, Chicago and 
Buffalo heavy melting steel has again dropped 50c. a ton. The market 


gets practically its o 
customers cancel. 

Following Japan's purchase here of 5,000 tons of rails, the Nippon Oil Co 
has divided 55.500 boxes of tin plate between the Steel Corp. the 
Weirton Steel Co. 


ily support from dealers who wish to deliver before 


and 


The ‘“‘Iron Age’’ composite price for finished steel is now 
2.424c. per lb., compared with 2.439¢c. last week and 2.546c. 
a year ago. Pig iron remains unchanged, the composite 
price having stood at $21 24 for 11 weeks. One year ago 
it was $22 50, as shown in the following composite price 
tables: 

Finished Steel Feb. 9 1926, 2.424c. Per Pound 
Based on prices of stes l bars. beams, tank! On week — 2.439¢ 

p! ites p " } wire oper hearth ra (one month avo 2 15 t7. 

blac} pip and Diack sheets The ‘9 rago » Fae 

prod'ts constit'g 88% of { S.« put (-year pre-war averag 6s 
Pig Iron Feb. 9 926, $21.54 Per Gr Ton 
pases on average of b s ind f iry On ‘ izo $ 54 

irons, the hasic b r Valley quotation (one th ago 54 

the foundry Aa iverage of (Chicago in ear ago »2 50 

Philadel phi: , and Birmingham. 10-year pre-war average... 15.72 

——— _1925——— 924———_ —1923——— 

Finished steel... High 2.560c. Jan. 6 2.789c. Jan. 15 2.824c. Apr. 24 
Low 2.396c. Aug. 18 2.460c. Oct. 14 2.446c. Jan. 2 

Pig iron.....-.-High $22.50 Jan. 13 $22.88 Feb. 26 $30.86 Mar. 20 
Low $18.96 July 7 $19.21 Nov. 3 $20.77 Nov. 20 


Heavy consumption proceeding steadily, but remarkab ly 
free of its usual accompaniment of flurry and tension, seems 
best to describe the iron and steel situation, remarks the 
“Tron Trade Review,’’ this week. The key continues to be 
the rapid dispatch of material from producer to user. The 
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volume of new ‘business i is not spectacular but good al con- 
stant. Expressions of disappointment as to the amount 
now being placed leave doubt as to whether any of these 
expectations were not unwarranted. Compared with one 
year ago, the tonnage is better spread out, and the high 
pressure then that was to fade out sharply by the end of 
March, is absent, adds the ‘‘Review,’’ giving further details 
regarding the status of the industry as follows: 

Various steelmakers continue to emphasize the fact that their order books 
and January's high record of steel output serve to register the scope of 
present demand, especially since there is no evidence of much material 
going into stock. Ingot production then rose to the highest point for any 
January in history or within 1.2% of the greatest month on record. It 
approximated 89% of the country's theoretical capacity. This meant, on 
an annual basis, a rate of 49,680,000 tons, which compares with an annual 
rate of 47,550,000 tons in December or a gain of 4.4%. Ona daily basis 
January this year showed a gain of 2.8% over January, 1925. 

Advances of 5 to 10% in the wages of day men in sheet and tin plate 
mills posted Feb. 1 by the American Sheet Tin Plate Co. interject a new 
element into the disturbed sheet situation, where independent companies 
have been struggling among themselves with conditions of severe price 
competition. The advances have been granted, it is believed, to offset 
the more attractive wages being offered by the building and other trades. 
A number of the independent companies making tin plate have met the rise. 
Should the sheet mills generally follow this action the question of wages 
for the tonnage men, which by agreement are based on current selling 
prices, premises to be raised. 

Automobile builders, it now is clear, have won their fight against advances 
in full finished sheets for the first quarter. The market is openly 4.40c. 
Pittsburgh, at which a number of mills have booked tonnage, most of 
which went in this week The leading producer reports the largest January 
sheet shipments in its history. 

An iron ore inquiry for 275,000 tons, put out by the Ford Motor Co., is 
expected to bring about the establishment of the season's Lake ore prices 
at an early date. Well informed opinion looks for an advance of at least 
25 cents a ton. 

Coke conditions continue to produce wide price swings. After having 


sold at $12 50 a ton the middle of last week the market on furnace fuel is 
down 50 cents to $1 this week. Crushed coke has sold up to $14.50 In 
the week. 


The composite price on the fourteen leading iron and steel products this 
week is $38 92. This compares with $39 00 last week and $3901 the 
week previous. 








Steel Production in January Larger. 

January steel ingot production reached the largest figure 
since March last. The American Iron & Steel Institute in 
its monthly report, issued Tuesday, Feb. 9, placed the pro- 
duction of steel ingots in January 1926 by companies, which 
in 1924 made 94.43% % of the steel production, at 3,922,193 
tons, which 581,683 tons were },846 tons 
open hearth and 13 On this basis 


of Jessemer, 3,326 


,664 tons all other grades. 


the calculated production for all companies during January 
was 4,153,545 tons, which, as already stated, is the largest 


output any month sinee 


for March 1925. This compares 
with the calculated production in January 1925 of 4,198,564 




































































tons, and with 3,649,913 tons the year previous. In the 
following we show the details of produetion back to 1924: 
ONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1925 TO 
DECEMBER 1925. 
Reported by companies which made 94.43% of the steel ingot production in 
1924 
ms | 
| Calculated A pprortmate 
| Monthly Monthly |No of| Datly Pro- 
Months Open All Productton| Productton|Work-| duction AU 
Hearth Bessemer. | Other. |Compante ill Com- | tng | Compantes. 
Reporttng.| pantes. |e ays Gross Tons, 
Se -—| et an 
1924. | 
January 2.766.534 667 032 12,577) 3,446,143) 3,649,913 27 135,182 
February 2,902 641 695,905) 14,085] 3,612 631) 3,826 246 25 153,050 
March . 3,249.78 706.801) 15 +9 0} 3,971,844] 4,206,699 26 161.796 
April. 2,575,788 573.381] 12,356] 3.161.525] 3.348.466] 26 128,787 
May. 2,060 .896 425.099 6.648) 2.492.643) 2,640,034 27 97.779 
June. 1,637,660 310.07 0) 2,622) 1,950,352) 2,065,676) 25 82,627 
July . 1,525,912 241 8 8()| »,162) 1,772,054) 1,877,789 26 72,223 
August 2,042,820 361,781 5,764) 2,410,365) 2,552,891 26 98,188 
September] 2,252,97¢ 409,922) 6,864) 2.669.762] 2,827,625 26 108,755 
October 2,505,403 438 468) 7,058} 2,950,929) 3,125,418 27 115,756 
November] 2,479,147 459,349) 8,403) 2,946,899) 3,121,149 25 124,846 
December | 2,811,771 546,506) 11,707| 3,369,984 3,569,251 26 137,279 
Total... 28 811,331 5,836,194) 108,506) 34,756,031) 36, 811,157 312 117,084 
1925. 
January ..| 3,262,748 689,996) 11,960} 3,964,704) 4,198,564] 27 155,502 
February .| 2,931,964 602,042) 13,014) 3,547,020) 3,756,243 24 156,510 
March . 3,336,169 61 4.860] 13,633] 3.964.662! 4.198.520] 26 161.482 
April 2.857 802 515.715] 14,182] 3,387,699] 3.587.524) 26 137.982 
May - 2.754.130) 497.708) 13,790) 3.265.628) 3.458.253) 26 133.010 
| June... 2,538,988] 5) 12 3.028.423) 3.207.056) 26 123,348 
Jul 2:444 969 13 2,915.611| 3.087.590] 26 | 118.753 
Aucus | 2,696.66 12 3,233.31 3.424.034) 26 131.604 
Sep ,.737 2 l $,298,34 3,492,904) 2¢ 134,342 
Oectot ()7 "9 15 , (76.18 R92 ORI 27 144,186 
Nover 091.361 1 G29 ) O7 7\ 25 156.297 
Dect 169,224 15 754 37 975,824) 2¢ 15 2916 
a 
otal 4.897.268! ¢ 41.725.761144.186.977) 311 142,080 
MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1926. 
Re ed for 1926 by companies which made 94.43% of the steel ingot production 
in 1924 
\¢ + ulat Vum A ppror Per 
| Open All Pci nt} ap t {| Datly Pro-| Cent 
Month| Hearth. | Bessemer Other | Work-| duction of 
| ne All ing |Cog.,Gross|Oper- 
j | ‘a =e rting a4 pay Me | Day Tons atton 
1926. | ea : a 
Jan_..! 3.326.846 581.6831 13,664' 3.92 4.153.545! 26 159.752 (89.00 





The figures of ‘per 


cent of operation’’ are based on the “ 
of December 31 1925 


theoretical capacity’’ as 
of 56,000,000 gross tons of ingots. 
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Unfilled Orders of United States Steel Corp. Decline. 
We Feb. 10 


»*y } 1 _ 
place | infiied ord rs On POOKS 


In its monthly statement issued 


the United States Steel Corp. 
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of subsidiary corporations 9s of Jan. 31 1926 t 4,582 9 
tons. This is a decrease of 150,625 tons from the ones 
on hand Dee. 31 1925, and also the first decline re ported 


since August last. On Jan. $l 1925 the unfilled tonnage 
stood at 5,037,323 tons and on Jan. 31 1924 4.798 429 
tons, but on Jan. 31 1921 the unfilled orders totaled 7,573,164 
tons, the highest figure reached for the past five years. In 
the following tabulation we show the figures back to the be- 


ginning of 1922. Figures for earlier periods may be found 
in our issue of April 14 1923, page 1617. 

End of Month 102 1925 924 W254 1922 
January $882,739 5,037,523 £748 429° «86,910,775 4.241.678 
February 5, 284.771 4.912.901 7.283.989 4,141,069 
March. .....-- 4'853.564 4.782.807 7,403,332 4,494,148 
April - 4.446.568 4,208,447 7,288,509 196 97 
May. 4.049.800 089 6.081.851 254,228 
June 3.710.458 262.50 6 386,261 31 
July 4.539.467 $.187.072 5,910,763 ».776 161 

ugust 4,512,803 289,577 5,414,663 5,950,105 
September $717,297 4.473.780 5.035.750 6,691 607 
October : 4.109.185 525.270 4,672.825 6,902,257 
November $581.780 4.031.969 4,368,554 6,540,242 
December 5.033.364 4,816,676 4.445,339 6,745,703 





Bituminous Coal and Anthracite Production Gains 


Somewhat—Coke Output Recedes a Trifle. 
A gain of 171,000 net tons in bituminous coal was re 
ported for the week ended Jan. 30 by the United States 


Bureau of Mines. During the same week the output of an- 


thracite reached 34,000 tons and of coke, 358,000 tons, ac- 
cording to the estimates given in the Bureau’s report, parts 
of which we append: 

Tota) production of bituminous ccal during the wee ended Jan. 30, ar 
indicated by the number of cars loaded for shipment, amounted to 12,602 
000 net tons, a gain of about 1% over that pre g wee Com 
pared with output in the corresponding week last year, the increase 


about 14%. 


Estimated United States Production of Biturninous ¢ 
Coal Coked 


‘val (Net Tons) a, Including 


1925-26 — 1924-25 : 
Coal Year Coal Year 
Week. to Dat Week to Date.b 


January 16 13,069,000 423,021,000 12,044,000 371 858 000 


Daily average. 2,178,000 1,731,000 2,007 ,000 1,526,000 
January 23_c 12,431,000 435,452,000 11,588,000 383.4 16,000 
Daily average. 2,072,000 1,739,000 1,931,000 1,536,000 
January 36d -~- 12,602,000 448,054,000 11,073,000 394,519,000 
Daily average --.--.----- 2. 100. 009 1,747,000 1,846,000 1,543,000 


a Original] estimates corrected for usual error, which in past has averaged 
2%. Minus one day's production first week in April to equalize number 
days in the two years. c Revised. d Subject to revision. 


During the present coal year, total output is now 448,054,000 net tons, 
approximately 14% greater than during the same period in the year 1924- 


25. Production for similar periods in other recent years is given below: 

1918-19...-..-.- 485,670,000 net tons/1921-22...-_--- 353,449,000 net tons 

1919-20...-.--- 404,860,000 net tons | 1923-24---.--.-- 472,559,000 net tons 

1920-21 ....... 471,419,000 net tons|1924-25-.----- 394,519,000 net tons 
ANTHRACITE. 


Production of anthracite during the week ended Jan. 30, as indicated by 
the number of care loaded for shipment, amounted to 34,000 net tons, a 
slight gain over the preceding week. Total output during the present coal 











year, 1925-26, now amounts to 40,654,000 tons, less by 31 million tons, 
or 48%, than for the corresponding period in the year 1924-25. 

Estimated Untted States Production of Anthracite (Net Tons). 
—1925-26— 1924-25— 

Coal Year Coal Year 

Week Ended— Week. to Date. Week. to Date.a 

January 16------- 37,000 40,573,000 1,803,000 68,517,000 

ge See 47,000 40,620,000 1,740,000 70,257,000 

RE Ein cecsancds 34,000 40,654,000 1,730,000 71,987,000 


a Minus one day's production in April to equalize the number of days 
in the two years. 


BEEHIVE COKE, 

Production of beehive coke during the week ended Jan. 
338,000 net tons, a decrease of but 5 
the preceding week. 

Total output of beehive during the present calendar year up to Jan. 
amounts to 1,379,000 tons, with a daily average of 53,000 tons. Compared 
with the 1925 output for the same period, 1926 shows a gain of 251,000 
tons, or 22%. The table below, which gives production for the several 
groups of States during the two years, shows that the increase was largely 


30 is estimated at 
,000 tons from the revised estimate for 


30 


in the Pennsylvania-Ohio group, or, more specifically, in the State of 
Pennsylvania. 
The Connellsville ‘Courier’ states that production in the Connellsville 


region during the week ended Jan. 30 amounted to 232,880 tons, as against 











234,870 in the week ended Jan. 23. During the later week there was a 

net decrease of 28 ovens in blast, 25 at furnace and 3 at merchant plants. 

Estimated Production of Beehive Coke (Net Tons). 
—— Week Ended 1926 1925 
, Jan. 30 Jan. 23 Jan. 31 to to 

, Region— 1926.b 1926.c 1925. Date. Date.a 
Pennsylvania and Ohio. - - - - 281,000 285,000 197,000 1,141,000 897.000 
West irginia - : . -- 15,000 16,000 11,000 63,000 56.000 
Ala., Ky., Tenn. & Ga - 22,000 22,000 25,000 91,000 93 ,000 
Virginia cenaae 11,000 10,000 9,000 42,000 43,000 
Colorado and New Mexico. 5,000 6,000 4,000 24,000 19.000 
Washington and Utah_____. 4,000 4,000 4,000 18,000 20,000 
United States total... _ 338,000 343,000 250,000 1,379,000 1,128,000 
ERE BYUTERD. 2c ccccccccse 56,000 57,000 42,000 53,000 43,000 


a Adjusted to make comparable the number of days covered in 
years. b Subject to revision. c Revised since last report aati 








Total Value of Imports and Exports of Merchandise 
by Grand Divisions and Principal Countries. 

The Bureau of Foreign and Domestic Commerce of the 

Department of Commerce at Washington has issued its 





122. 


| VOL. 


report showing the merchandise imports and exports by 
grand divisions and principal countries for the month of 


December and the 12 months ending with December for 
the years 1924 and 1925. ‘The following is the table com- 


plete: 























TOTAL VALUES OF IMPORTS AND EXPORTS OF MERCHANDISE BY 
GRAND DIVISIONS AND PRINCIPAL COUNTRIES 
| Month of Decem 2 Me Ended December 
Imports from | . | = on —_— 
1924 1925 1924 } 1925 
G y piciston < $ 3 < % 
Europ 110.654 .212/115,641 ,948| 1.096.087 463) 1,237,831,843 
North Ar 4 9216.7 79,337 .7¢ 095,155.75) 981.449 ,.307 
outh A t $4.127.0 47 .928,69 496 O73.54 18,.991.017 
Asia 13.355.2141139,.893.597| 930,708,486 11,319,771.147 
Ocea 4009.68) | 9,153,675) 48 944 809 77,807,810 
Africa 11,829,143} 9,989,300] 72,992,231 92,143,967 
} - | — - a 
Total | 333 192,050) 397,944,975 | 3.609.962 ,579) 4.227 995.091 
] - ' 
Principal Countrte | 
i. ets Pere 5,379 148} 5.065.4% 65.559.015) 68,981,536 
Denmark 419.110 291.605 6.167.728 4.327.503 
France ae : 14,436 ,622| 15.256.87¢| 147,636,.347| 157,431,546 
Germany SNe P 12,793.69 21 386 690) 139,258,435 164,251,523 
I | 2.366.776} 517.744 | 27.728.750|  26.186,500 
Italy i eae ea ak ie 9.073.209) 9,452,032 75,010.81} 102,204 .930 
Ne therlands ee re es 7.600.032! 9.166.830 74,044,125) 92,590,826 
>, Ae ae * | 2,194.86] 1,638,55¢ 21,391,602 23,290,835 
Russia in E urope. 1.477 .05* 1,003,498 §, 144,37: 2.787.731 
Spain $149,435] 3,250,756 28,992,107! 32,924,960 
Seweder 1 ws a ne 3,934,158} 3,451,394 40 031.185) 40 998 857 
Switzerland _. : | 4.494 40! 3,945,838 35,582 024) 40,301,754 
United Kir ngdom - nia | 39,337,833] 36.745.982| 366,465,553] 412,315,859 
Canada SE | 36,569,746) 42,675,819) 399,148,113] 454,762,560 
Central Ame erica | 2,269,17 | 3.133.971 37.261 395 42,625,011 
NN sg sesk desc ain ats a | 14,729,817] 14,046,832] 167.087.3090] 178,835,454 
Cuba | 13,138 ,9¢ | 15,239,345| 361.720 542\ 261,672,858 
Dominican Republic | 352 65) 540 342 5,825,167 7 646,953 
DE cccueaunéne 6,293,877) 7,145,924 75,297.75 ),169,99% 
Brazil LASERS 21,838. 54 22/526 14] 179336 802| 221.787 aos 
Chile 6,764,635! | 4,764 1% 98 284 FQR} 88 978 285 
Colombia | 3,.820,037| 7,596,264 57.728 89 | 63.376 O84 
Ee tadior | 1.076.024] 1,033,315 6.697.532| 8.700.627 
Ie - | 2,233,514] 2,239,970 22.892.195| 17.278 278 
Urugua | 931,868 812,671] 7.069.513 16.100.470 
Venezuela } 953,530 1,680,658] 16 462 636 19,584,027 
British India | 12,173.917| 13.296.431|] 103.276 58e| 144.484'375 
J 8 Settlements 11,753,452] 44.729 426 | 147.633.7925 313,940,948 
China 10.8 40 | 13,351,001} 117 888.104] 169,610,726 
Hongkong 739,49 890,308 16.490 380 17.789.033 
Dutch East Indies | 6,926,738] 11,185,125 57,520,320) _94.827,954 
Japan $9,625.72 9.176.682! 340 061.290 384 112,167 
Philippine Islands $18,900] 7.536.237] 97.088.444| 111,837,748 
Australia ---- 3,091,722 3,.735.762| 32,867,924 55,110,266 
New Zealand 579,830] 598 114 13,524,998 19.733 618 
British South Africa 1.217.666 98H 259 7.727.037 9,214,858 
Egypt 1950 5,226,459] 30.095.404} 41,045,099 
Exports to 
Grand irisions— 
Europe. __- . 274,251,284 1246, 160,066 |2.445,300,134|2.602.48F 592 
North America. __-_....... 77 263,266 | 96,161,914]1.090 041 346 | 1,140,346 ,807 
South America. . _......-| 28,845,311] 43,544,946] 314,251,551] 402,603,132 
Asia. _ ATI TL NTE LD 46,443,375) 54,884,095) 514,.591.534| 485,426,980 
Oceania -------------]| 11,918,615] 18,045,190] 156.504.8686] 189.489,205 
eae _..| 7,026,542} 9,848,832 70,294,414 89,043,626 
A i 445,748,393 168 (645,043 3.04: 3 500.9 983, R45 $.90! 909, 9,396.3 342 
Princtpal Countrtes— 7 : ee ae — 
Belgium. ............--.-. 12,178,487| 11,527.105| 116,001,235] 120,257,911 
SD acrasescesaconses 4,851,838] 5,495,954] 43,413,028) 55,731,871 
France. .............----.- 27.861.784| 28.217.564| 281.663.972| 280,299.439 
Germany -............-...- 50,672,526] 35,983,071] 440,417,951] 470,344,233 
Greece. - . ...222-22e22--e- 3,764,488 860.584] 16,721.827| 16,633,212 
Italy... .--.2-----20--.0- 23:913.901| 17.479.012| 187.146.205| 205.149.578 
Netherlands. .............. 15.285.723| 11.092.099| 151.764.178| 141,518,240 
Norway - - eececaccecccccces 2.757.051] 1,155,268] 23,236,926 26,199,708 
Russia in Europe__________ 129,066) 2,442,499 41,314,355 68,195,486 
Spain ne occ ienseibeebe ccna 7,893,995| 8,555,098] 71,162,469} 79,202,892 
___ RP eeeeepertars 4,060,480} 3,382,018} 42,312,524] 42,564,446 
=== aspQos 703,616 822,791 8,908,298 8,812,648 
United Kingdom. -_....._._. 116,791.787|114.233.723| 982.941 .8g9|1.031,876.748 
eee 38,988,414] 51,648,585) 624,031,188] 650,762,508 
Sere AmeTee......2.- 22. 4.991.959] 6,973,304) 64.835.170| |72.780.764 
MOXICO. ..----------------- 12,173,191] 12,720,343] 135.074.9680 .716 520 
ee 15,261,515] 17,815,816| 199.777.856| 198.655,032 
tenes Republic. ______- 1,326,175 12:822.938 15.642.268 ig. 768. 969 
*NUNG.-..-----.......- 10,702,184] 16,870,909] 117,093,366 06 
Brasil. .......ccccccseseee- 6.722.934| 8.246'920| 65.206.712| 87.461.021 
ONO . 5 po cc ceseciccnsencne 2,804,068] 4,387,740] 31,376.932| 39,273,692 
seme meg paCseisnbekeneenn 2,693,621] 4,531,863] 27,763,876 1.376.871 
CUMIOF..---.-..----.---. * 399,698 764.6 5,537.6 807 624 
POU. 222-2 cccee soceceee 2.015.753 2,516 950 23'896 804 23,029,779 
OPUSURG «<2 2 = ene eccccecees 1251267 2'251.920| 18.222.114| 21.269.743 
Meg sane eseeneresesen 1,633,659] 3,104,509 17 642,530 38. : Hy 087 
) Mb id deh dte'e onbike 3.723.677 3.972.602 34,900 844 oo, OF 
Beraite Settlements._______ 589 998 1,164,745 7,505 968 A oh 
ee ae 6,954,518} 11,805,889) 109,188,791 93 537 434 
Ac nanesectsenene 1'594'347| 1'523'495| 17.476.124| 14.306.456 
Dutch East Indies _ 991,684 1,900,587 14,479,165 19.204 364 
Japan.__..___.____________] 26,451.461| 26.801.195| 250.306.452| 227,707,264 
Philippine Islands... __. -___| 4.529.825] 6.023.440| 59,518,674 181.061 644 
a 9,561,972 13, &: 7| 125,177,672 523 955 
PO MN sce nwsiducenes canoe 5 887 595 29308357 38,362,658 
British South Africa__.____- 3, 633. 805 : 859,985} 36.020.286| 46,161,706 
eee 79.759| 675.891 5 RBS A25 7.381.169 














Weather is Main Factor in Coal Markets—Anthracite 
Strike Continues. 

Developments in the coal markets of the country the first 
week of February intensified the factors which have been 
dominating the situation since the beginning of the calen- 
dar year, reports the “Coal Age” on Feb. 11. The breaking 
up of the third anthracite wage conference at Philadelphia 
was immediately reflected in increased demand for pre- 
pared bituminous coals and other substitute fuels all along 
the Atlantic seaboard and indirectly as far inland as the 
Indiana-Ohio state line. This demand was given a sharper 
edge by the cold wave that pressed on the heels of the dis- 
solution of the wage negotiations. Weather demand for 
domestic coals also was felt in the Middle Western fields. 
There the situation was accentuated slightly by the fact 
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that eastern demand cut down the tonnage of prepared 
sizes of West Virginia coals normally offered to western 
buyers, continues the “Age,” adding further details as to 
market conditions, from which we quote: 

Steam coals, on the other hand, suffer both from the marked absence 
of active spot buying by the big industrial consumers and from the 
fact that the eagerness of the producers to book every possible ton 
of prepared coal while the domestic trade is ready to pay the price has 
resulted in a surplus of smaller sizes. Industrial purchasing agents 
are thoroughly cognizant of this state of affairs and they are using 
that knowledge to their own advantage. That explains why some high- 
volatile slack from Kentucky is to be had at 50c at the mines and why 
some distress tonnage has sold at half that price. Such quotations, of 
course, do not represent the average range, but the price list has gen- 
erally weakened. 

The real cloud on the horizon of the steam coal buyer is the 
possibility of a breakdown in Service, on the whole, 
has been mait plane of efficiency. Local c 
tion in Pennsylvania, however, has warned the cautious purchaser that 
there are limits to all things—even transportation. 

The “Coal Age’’ index number of prices on bituminous coal for 
Feb. 8 was 177 and the corresponding price was $2.14. For Feb. 1 
the index was 178 and the corresponding price was $2.16. 

Dumpings at Hampton Roads the week ended Feb. 4 dropped to 
388,265 net tons, as compared with 440,522 tons the preceding week. 
Heavy seas were in part responsible for the sharp decline; export busi- 
mess was the principal sufferer. 

There has been no check to the rising quotations on coke moving to 
the retail trade. In the case of le field, which is the 


ote 
only 
transportation. 


tained on a remarkable nges- 





the Connellsville 
worst offender, oven have quoted $12 and $13 on yard crushed coke for 
sales direct to the dealer. Where the middieman has intervened, some 
quotations at New York and Philadelphia have gone to $14 and $15, 
but little coke has moved at the last named figures. 


The breaking off of the negotiations of the joint 
anthracite committee gave an impetus to the retail buying 
throughout the East and substitutes were in great demand, 
declares the “Coal Trade Journal” this week. Calls for 
coke became so heavy that the beehive ovens were hard 
pressed to supply the call and prices went up to new high 
levels. Dealers were cautious about buying this high priced 
fuel and turned to prepared bituminous and, to some ex- 
tent, to mine-run of the better coals. Prices on these were 
stronger in consequence and smokeless prepared produc- 
tion was well sold up, continues the “Journal’s” review of 
conditions in the market, from which we quote further as 


follows: 

The demand for steam and domestic coals in New England showed a 
marked expansion last week and prices were stronger. Domestic pre- 
pared showed the greatest gains. West Virginia smokeless was scarce 
and the central Pennsylvania low volatile coals profited by this condition. 
Coke went up to new high levels and although demand for this fuel 
was great, not much was moved at the high prices and dealers were re- 
luctant to buy foreign coek far ahead even though price inducements 
were made. The tidewater bituminous situation at Boston was stronger 
than during the preceding few weeks but conditions at Providence 
showed no change. 

Last week the prepared grades of high volatile were in greatest de- 
mand in New York on account of the extremely high prices of coke 
and the scarcity of low volatile prepared coals. The breaking off of 
the strike negotiations stimulated the retail trade. Coke fell off in de- 
mand but New River and Pocahontas increased in popularity as did 
central Pennsylvania mine-run. Very little coal was available in the 


harbor and prices were high. A small amount of nut and stove re- 
claimed anthracite was sold locally. 
The heavy snowfall interfered with the movement of coal and coke 


Retailers were 
time 


from origin and caused prices in Philadelphia to go up. 


resigned to the fact that they would probably get no anthracite in 


for this season so were actively in the market for prepared bituminous 
and coke, which were never before in better demand. Some of the 
prepared cokes were out of the market and all grades were way up in 
price. Some of the pool coals showed substantial price gains while 
others held firm. 

Export from BPaltimore, while consisting of only two cargoes since the 
first of the year, were better for that period than for the same stretch 
i 1925. The coal and coke market there showed little change over 
previous weeks. 

Prices at the Virginia Piers showed no change and dock interests 
there were under no pressure to sell, standing tonnage being normal. 

Cold weather and congestion the railroads due to the heavy snow 
accelerated the boom in the central bituminous fields causing all coals to 
rise in price. Records for coal shipments on the Middle division of the 
P. R. R., set in 1907 were broken last week. 

Demand for coal from the Pittsburgh field fell off slightly last week 
resulting in softening of prices, particularly for slack. By-product coal 
was in steady demand, most of it moving under contract The Con- 
nellsville coke f ] 1 driven to meet the demand from the 
East pite of the high prices prevailing on furnace grades, but pro 
luction was not increased. Spot foundry prices, however, were weaker 


of less favorable market conditions. 

1orthern West Virginia reported an increase 
n-of-mine but a falling off in nut, egg and lump. 
A good amount of coal was moving from this district to New York 
and vicinity. Railroads were buying sparingly. Production was below 
that of the preceding week. 

Smokeless prepared, particularly the smaller sizes, was firm and in 
good demand although slack was weak due, probably, to the large pro- 
duction of prepared grades and an effort on the part of consumers to 
beat down the price. On account of excessively large production the 
high volatile coals were off in demand and price. Logan, Coal River 
and Kanawha fields curtailed their production last week but Williamson, 
New River} Winding Gulf, Pocahontas and Tug River fields maintained 
their output at former levels. 

Output in the Upper Potomac and western Maryland fields was ample 
to take care of existing demands and consequently prices were un- 
changed. The demand for prepared grades as substitutes for anthracite 
was good. Local coke was very high in price. In Virginia territory the 


THE CHRONICLE 





- - — 


same conditions prevailed. In this field egg was the most sought after 
size and brought good prices. 





1926 National Foreign Trade Convention to Be Held at 
Charleston, S. C., April 28-30. 

The preliminary program of the 1926 National Foreign 
Trade Convention, to be held at Charleston, S. C., April 28, 
29 and 30, was announced on Feb. 1 by James A. Farrell, 
Chairman of the National Foreign Trade Council. The 
coming convention will be the first to be held on the South 
Atlantic Coast since the inauguration of these conventions 
in 1914. The Council has held its annual gatherings twice 
previously on the North Atlantic, twice on the Pacific, twice 
on the Gulf and at six cities in the interior. In his call 
for the convention Mr. Farrell declares that “this is the 
period which bids fair to see the restoration of international 
trade to the volume it held before the outbreak of the World 
War.” “The world did more werk last year than it did the 
year before,” Mr. Farrell says, “and its trade grew corre- 
spondingly. Expanded production and importation of raw 
materials by the great industrial nations of both hemi- 
spheres indicate further expansion of production and con- 
sumption for this year. Every step of this recovery and 
advance carries with it its own problems, demanding con- 
tinued study and thoughtful examination.” According to 
the estimates of the Council, the world’s export trade for 
the current year will exceed $28,000,000,000, thus equaling 
in volume, accounting for the decreased real value of money, 
the export trade of $19,322,000,000, done in 1913, the last 
year before the Great War. 

The program of the Charleston convention lays special 
emphasis on accelerating American exports. The general 
and group sessions are planned to promote intensive atten- 
tion to foreign trade in Southern products, and especially 
to exports originating in the Southeast, where foreign trade 
in recent years has been increasing more rapidly than in 
any other part of the country. An announcement to this 
effect by the Council continues: 


An outstanding example is the foreign trade of Charleston, which has 
increased from $20,500,000 to $43,500,000 between 1922 and 1925, a 
growth of 110% in three years, Charleston and Savannah are also to-day 
the two largest shipping points in the world in the key industry of fer- 
tilizer products. From Norfolk to Miami, the South Atlantic ports are 
increasing their business in foreign trade tonnage by more than 20% per 
year. 

Behind these strides in foreign commerce is the industrialization of the 
New South, represented in the comparison which showed the surprising 
total of last year of roughly 17,000,000 active spindles in Southern cotton 


mills, beside 16,000,000 in the North, where in 1900 there were only 
4,000,000 spindles in the South beside 14,400,000 in the North. Cotton 
consumption in Southern manufacturing has correspondingly increased 


twenty-fold since the Civil War, from 200,000 bales in 1860 to 4,000,000 
bales in 1925, so that to-day one-quarter of the cotton grown in the South 
is manufactured virtually in sight of the cotton fields. 

The American Manufacturers Export Association, the National Associa- 
tion of Credit Men, the Export Managers Club of New York, and national 
banking, advertising and importing organizations will co-operate with the 
National Foreign Trade Council in the convention, and group sessions will 
cover all these phases of foreign trade, as well as export problems of the 
Southwest, education for foreign trade and modern policies in export 
salesmanship. 

Out of the 
last year at 


1,500 delegates to the National Foreign Trade Convention 
Seattle about 1,075 delegates were presidents and other ex- 


ecutives of firms, representing most of the important business houses of 
32 States actively engaged in foreign trade, This percentage of business 


leadership is expected to be fully as great at Charleston, a convention city 
ient to the great foreign trading centres of the country and in the 


conver 


midst of the awakening Southern area. 
The preliminary program of the convention calls for 


addresses of welcome on Wednesday, April 28, by Thomas 
G. McLeod, of South Carolina, and Thomas P. 
Stoney, Mayor of Charleston; an address on “The Foreign 
Trade Outlook,” by Farrell, President United 
States Steel Corporation, New York City, and an address 
on the “Commercial of the South Atlantic.” 
At the group sessions that day the following discussions are 
scheduled: 

Group I. for Foreign Trade.” 

Group IT ng Problems.” 

Group III.—‘Banking Facilities for Foreign Trade.’ 


Governor 
James A. 


Possibilities 


-“Education 
‘Import 


, 


On Thursday, April 29, the session topic will be “Foreign 
Trade Transportation,” with addresses as follows: 

1. Address.—‘‘Inland Rail.” 

1. Address—‘‘Inland Water.” 

8. Address—‘“Deep Sea.”’ 

4. Address—‘‘Marine Insurance.” 

5. Address—‘‘Bills of Lading.’’ 


The following group sessions have been arranged for 
April 29: 

Group IV.—(In co-operation with the American Manufacturers’ 
Association.) 

Group V.—‘‘Foreign Credite’’ (in co-operation with the National Asso- 
ciation of Credit Men). 

Group VI.—‘‘Export Problems of the South Atlantic.” 


Export 
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For April 
Group VII “Specia] Export Problems’ 
port Managers’ Club of New York). 
Group VIII.—‘‘Advertising for 
National Advertising Associations). 


30 group sessions are scheduled as follows: 


(in co-operation with the Ex- 


Foreign Trade’ (in co-operation with 


At the third general session on April 30 the following 
program is proposed: 


Events 


Cc urrent 
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Address—“ Building Trade Through Foreign Loans.” 
Address—“The Problem of Our Raw Material Supply. 
Address—‘‘Making American Competition Effective. 
Report of General Convention Committee. 

On Saturday, May 1, there will be an excursion about the 
harbor of Charleston, including Forts Moultrie and Sumter, 
and inspection of port developments and facilities, under the 
auspices of the Mayor’s Convention Committee. 


” 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on Feb. 10, made public by the Federal Re- 
serve Board, and which deals with the results for the twelve 
Federal increase of 
$45,600,000 in holdings of discounted bills, partly offset by 
decreases of $16,600,000 and $1,700,000, respectively, in hold- 
ings of Govt. securities and of acceptances purchased in open 
market. ‘Total bills and securities went up $28,100,000, 
and Federal Reserve note circulation $5,300,000, while cash 
reserves remained practically 
cash declined $6,600,000. 


Discount holdings of the Federal Reserve 


Reserve banks combined, shows an 


unchanged and non-reserve 


Sank of New 
York increased $31,100,000, those of Boston $16,600,000, of 
Cleveland $11,500,000, and of Philadelphia $6,900,000. The 
San Francisco Bank reports a decrease of $10,600,000 in 
discount holdings, and Richmond and Atlanta decreases of 
$5,400,000 and $3,500,000, respectively. 
facts, the Federal Reserve 


After noting these 
3oard proceeds as follows: 

Open-market acceptance holdings of the New York bank increased $15,- 
600.000, while the Federal Reserve Bank of Boston shows a reduction of 
$8,900,000 in this item and the Atlanta bank a reduction of $5,400,000. 
Treasury notes on hand declined $15,800,000, Treasury certificates $700,000 
and United States bonds $100,000. 

The Cleveland bank reports an increase of $4,900,000 in Federal Reserve 


note circulation, while the remaining banks show relatively small changes 
for the week, 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 856 and 857. 
A summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
Feb. 10 1926 follows: 


Increase (+) or Decrease (—) 





During 
Week Year. 

0, a ene —$101,700,000 
0 + $2,900,000 —101,500,000 
Total bills and securities_............-- +28,100,000 + 117,900,000 
Bills discounted, total. .............- + 45,600,000 + 201,600,000 
Secured by U.S. Govt. obligations_ - + 12,000,000 + 119,600,000 
Other bills discounted. ..........-- +33 ,600,000 +82,000,000 
Bills bought in open market... .....-- —1,700,000 —24,100,000 
U. 8. Government securities, total.... —16,600,000 — 56,900,000 
ee ee are ee —100,000 —15,300,000 
cl Se ee —15,800,000 — 105,900,000 
Certificates of indebtedness. __..___ —700,000 + 64,300,000 
Federal Reserve notes in circulation. -.__ + 5,300,000 —45,800,000 
ee 6heedddesinbnndeuseces +13,600,000 + 53,600,000 
Members’ reserve deposits. .......... + 23,900,000 + 64,500,000 
Government deposits... - jeanne —14,200,000 + 1,600,006 








The Week with the Member Banks of the Federal 
Reserve System. 


The Federal Reserve Board's statement of condition of 
716 reporting member banks in leading cities as of Feb. 3 
Shows increases of $26,000,600 in loans and discounts, of 
$19,000,000 in time deposits and of $44,000,000 in borrow- 


ings from the Federal Reserve banks. 


Member banks in 


New York City reported increases of $23,000,000 in loans 
and discounts of $10,000,000 in investments, and of $58,- 


000,000 in borrowings from the Federal Reserve bank. 


It 


should be noted that the figures for these member banks 
are always a week behind those for the Reserve banks 


themselves. 


Loans on corporate stocks and bonds went up $18,000,000, 
the larger increase of $30,000,000 reported by banks in the 
New York district being offset in part by comparatively 


small declines in most of the other districts. 
loans and discounts were $7,000,000 larger than the previous 


All other 








week, an increase of $12,000,000 the Chicago district 


being partly offset by nominal reductions in most of the 
other 


in 


districts. Further comment regarding the changes 


shown by these member banks is as follows: 


* Holdings of U. 8. securities were $13,000.000 larger and of other secur- 
itles $11,000,000 smaller than a week ago, most of the changes occurring 
at reporting banks in the New York district. 

Increases in net demand deposits of $11,000,000 in the Chicago district 
and of $8,000,000 in the Cleveland district were nearly offset by reductions 
of $9,000,000 and $7,000,000 in the Boston and Philadelphia districts, 
respectively. 

The principal changes in borrowings from the Federal Reserve banks in- 
clude an increase of $53,000,000 by banks in the New York district and a 
reduction of $8,000,000 by those in the Chicago district. 

The statement for this week carries the new item ‘‘Loans to brokers and 
dealers (secured by stocks and bonds) made by 61 reporting member banks 
in New York City, (a) for their own account, (b) for account of out-of-town 
banks, and (c) for account of others."" A statement regarding the item, 
together with weekly figures beginning with January 6, the first date for 
which they were reported, appears in the Federal Reserve’ Bulletin’’ for 
February. 

On a subsequent page— that is, on page 857—we give the 
figures in full contained in this latest weekly return of the 
member bank sof the Reserve System. In the following is 
furnished a summary of the changes in the principal items 


as compared with a week ago and with last year: 


Increase (+) or Decrease (—) 
During 
Week. Year. 

Loans and discounts, total ------ -..--- +§$26,000,000 + $862 ,.000,000 
Secured by U. 8. Govt. obligations. --- + 1,000,000 —21,000,000 
Secured by stocks and bonds--------- + 18,000,000 +782 ,000,000 
0 Se ae ee 4-7 ,000,000 + 101,000,000 
RE eer ee + 2,000,000 + 25,000,000 
OS Se ee + 14,000,000 +94,000,000 
OF Be Sa + 3,000,000 —187 ,000,000 
U.S. Treasury certificates.-........-.- — 4,000,000 + 32,000,000 
Other bonds, stocks and securities.... —11,000,000 + 86,000,000 
Reserve balances with Fed. Res. banks_ - —13,000,000 —20,.000,000 
CE Oh Wcm nee daneoecs ienene —7 000,000 —4 000,000 
Net demand deposits. __...._.._..---- + 2,000,000 —3,000,000 
I _ + 19,000,000 + 504,000,000 
Government deposits. _.........---.--- + 1,000,000 + 67,000,000 
Total accommodation at Fed. Res. banks. + 44,000,000 4+-131,000,000 





Weekly Digest of Cables Received from Foreign Offices 
of the Bureau of Foreign and Domestic 
Commerce. 


The summary of foreign cablegrams received by the 
Department of Commerce at Washington, released for 
publication to-day, follows: 

FRANCE, 


Business men and industrialists in France are still extremely cautious in 
view of the indefinite financial situation and the rise in material, labor and 
transportation costs. Industries which are relatively independent of foreign 
materials have profited by the stimulus to export sales, derived from franc 
depreciation, but those which are obliged to import raw materials and those 
dependent on domestic sales are encountering restricted demand. 

The textile industries are suffering from higher production costs and a 
restricted demand. Metallurgy and coal are making new records for total 
output, with prices advancing. Crop planting has been delayed by excess- 
ive rains. ‘The cost of living has increased by continued advance in retail 
foodstuffs prices. 

GERMANY. 

The opinion of reliable German observers seems to be that the end of the 
depression period is not far away. Great hopes are placed in the revival 
of the building industry with the coming of spring and in the anticipated 
increase in agricultural labor employment. The deflation is also serving 
to eliminate unsound organizations and to cause the formation of important 
combines such as the new German steel trust which was organized in Essen 
on Jan. 14 under the name of Vereinigte Stahlwerke A. G. 

The founders of this organization are the Rhine-Elbe Union, including 
the Deutsche-Luxemburgischen Bergwerks and Huetten A.G., the Bochum- 
er Verein, and the Gelsenkirchen; the Thysseugruppe; Phoenix, with the 
Vereinigte Stahlwerken von der Zypen-Wisson; and Rheinstahl. Despite 
the fact that the adverse trade balance for the year 1925 would amount to 
approximately 3,600,000,000 marks, there has been of late a marked 
tendency toward materially reducing imports, and as a result the December 
trade figures showed a favorable balance of some 34,000,000 marks, the 
first time that this had happened since the inauguration of the Dawes 
Plan. There was a slight but sustained improvement in the stock ex- 
change and the critical agricultural situation is expected to be greatly 
relieved by the new credit of from 200,000,000 to 300,000,000 marks which 
has been extended to German agriculture by the Gold Discount Bank 
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SPAIN. 

The volume of business continues to be subnormal] in Spain. Bank clear- 
ings were lower in January than in December, and, in spite of increased 
activity on the stock exchanges, financial transactions were hampered by 
uncertainty as to government plans for the flotation of a new loan. No 
definite announcement of this loan has been made, but, in view of the 
disappearance of the working credit balance with the Bank of Spain and 
the need for current funds, a new issue is believed inevitable. The business 
situation at Barcelona is unchanged, but a renewed tendency toward dulness 
in the textile industries is being manifested. Iron and coal mining are 
depressed despite government subsidies to the latter, but lead and copper 
mining acticity is sustained. 

Demand for Spanish olive oil is slack and local consumption has been 
restricted by the use of substitutes. The Valencia orange crop was seriously 
damaged by frost and demand for higher priced undamaged fruit is restrict- 
ed. Exportation of early potatoes and onions is improved and activity in 
rice and almonds is above normal. 


FINLAND. 

Improvement in the financial situation is the outstanding development in 
Finland during the past month. The money market has eased perceptibly, 
Government finances are becoming stabilized, and the foreign exchange 
holdings of the Bank of Finland are increasing. Bankruptcies and the 
number of protested bills are steadily diminishing. Lumber sales during 
January were quite brisk, although prices remained depressed. Other 
export industries report sustained activity. Finnish foreign trade during 
1925 resulted in a small favorable balance. 





Offering of $3,800,000 Bonds of Bavarian Palatinate 
Consolidated Cities. 

Ames, Emerich & Co., together with the Federal Securi- 
ties Corporation and Strupp & Co., offered on Feb. 9 $3,800,- 
000 7% external serial gold bonds of the Bavarian VPalat- 
inate Consolidated Cities (Germany), representing the loan 
which this syndicate has made to these German cities, to 
which reference was made by us last week, page 686. The 
issue was offered at prices ranging from 100% and interest 
to 98% -and interest, to yield from 6.50% to 7.65° The 
bonds will be dated Jan. 1 1926 and mature serially, in 
varying amounts each year, beginning Jan. 1 1927 to Dec, 31 
1945. They will not be callable prior to Jan. 1 1932. As to 
the details of the issue, the prospectus says: 





Callable as a whole on two months’ published notice on Jan. 1 1932 and 
Jan. 1 1933, at 103 and interest, and thereafter on any Jan. 1, the premium 
decreasing % of 1% for each year elapsed thereafter. Interest payable 
Jan. 1 and July 1. Principal and interest payable in New York City in 
United States gold coin of the present standard of weight and fineness, 
without deduction for German taxes of any nature, past, present or future, 
at the office of Ames, Emerich & Co., fiscal agents. The cities covenant to 
pay principal and interest of this loan, irrespective of war or peace or of 


the nationality of the bondholder. Coupon bonds. Denominations, $1,000 
and $500. 


It is announced that the issuance, purpose and terms of 
this loan have been approved by the Bavarian Government 
and by the Council for Foreign Loans of the German Min- 
istry of Finance, Berlin. From the offering circular we 
take the following information: 

The Bavarian Palatinate Consolidated Cities consist of seven important 
communities of the Bavarian Palatinate, a Governmental 
Free State of Bavaria situated in southwestern Germany. 
1925 population was 259,280. The cities 
Rhein, Kaiserslautern, Frankenthal, 
bruecken and Landau. 

These bonds are the direct, joint and several obligations of the Bavarian 
Palatinate Consolidated Cities, which covenant to apply thereto all of their 
property and entire taxing power. They further covenant that if, while 
any of these bonds are outstanding, they or any of them ehal] issue any 
secured loan, the same security shall apply to these bonds. 


division of the 
Their combined 
included are Ludwigshafen-am- 
Neustadt-am-Haardt, Speyer, Zwei- 


Assets and Indebtedness. 

The estimated value of all privately-owned land and buildings in the 
seven cities exceeds $177,009,000. City-owned assets, including real estate, 
forests, water works, light plants, gas worke and other profitable 
utilities, after giv to this financing, are valued at about $37,- 
780,000. The total external and internal debt, including this loan and 
after allowing for the revaluation of the paper mark debt in accordance 
with the law of July 16 1925 is reported at $6,286,832. 


electric 
ng effect 


Revenues and Erpenditures. 

The ordinary budget for the fiscal year ending March $1 1926 provides 
for total revenues of $11,990,003 and total expenditures of $11,804,102, 
or a surplus of $185,991. Public utilities alone supply about one-third of 
total revenues and yield a substantial net profit, which for 1925-1926 is 
officially estimated at $663,000, which is considerably in excess of interest 
and amortization on the entire funded debt to be presently outstanding. 
Such total annual service charges are estimated to be lesa than 5% of ordi- 
nary revenues for the present fiscal year. 


Purpose. 

Proceeds of this 
ments, including 
betterments, 


issue will be used for income-producing utility 
water works, gas works, electric 
which are expected to result in 


improve 

light plants and similar 

further increases in revenues. 
Dawes Plan Charges. 

Under the operation of the Dawes plan, 

payments under the Versailles Treaty 

posed upon munici a owned 


in order to assure reparations 
(Article 248) charges will be im 
works similar to those on private industria] 


enterprises. Payments for r this pu Irpose by the municipally-owned utilities 
of the Bavarian Pal atinate Cor lated Cities are officially estimated at 
$17,317 for the first year in which such payment is required, $29,872 for 
the second year and $39,806 as the maximum in any year thereafter. 


All conversions from 


German to United States currency 
have been made at 


4.20 gold marks to the dollar. Pending 
delivery of definitive bonds, interim receipts countersigned 
by the Central Trust Co. of Illinois, Chicago, will be deliv- 
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ered. The bonds were offered when, as and if issued and 
received and subject to the approval of counsel. 








Offering of Capital "Stock of Barmer Bank Verein. 


A limited amount of the stock of the Barmer Bank Verein, 
of Barmen, Germany, was offered on Feb. 8 by Horwitz & 
Co. and Jerome B. Sullivan & Co., of this city, at $18% per 
share of 100 reichsmarks par value, equivalent to 794%. 
This price includes the coupon which entitles the holder to 
the 1925 dividend. The present price in Germany, it is 
stated is about 80144%. It was announced before the close 
of the day that the books on the offering had been closed. 
The Barmer Bank Verein was established in 1867 (succeed- 
ing Fischer Bros., bankers, organized 1810). It has a cap- 
ital stock (without liability) of 20,800,900 reichsmarks and 
199,100 reichsmarks management shares, making the total 
capital 21,000,000 reichsmarks. It has reserves of 10,000,- 
000 reichsmarks. The bank’s business consists of commer- 
cial banking, particularly in the Rhineland and Ruhr. The 
principal offices of the bank are located in Duesseldorf and 
Barmen, with branches in over 40 cities, mainly in the Ruhr 
district. The bank holds an interest in the following banks 
and banking firms: 

Disconto & Effectenbank, Amsterdam; Heydt, Kersten & Sons, Elberfeld; 
S.& H. Goldschmidt, Frankfort on Main; H. Schirmer, Cassel; Hardy & Co., 


Munich; Siegfried Falk, Dusseldorf and Cologne; German General Credit- 


Anstalt, Leipzig; Bayer. Hypotheken & Wechsel Bank, Munich; Ullman 
& Co., Vienna. 


Its comparative balance sheet is furnished as follows: 


Oct. 31 1925. 
Assels— Dec. 31 1924. (A pprorimated) 
Cash—Balances in Govt. & clearing banks. - __. 14,269,957 17,000,000 
Bills receivable and Treasury bills... ........ 22,842,869 33,000,000 
Balance with other banking institutions - - .. - 35,980,711 18,000,000 
Loans— Against Stock Exchange collateral_ 2,984,875 4,000,000 
Against merchandise & shipment of merch’'se_ 449,851 1,500,000 
EI i a, ace dieiniae 2,991,400 1,000,000 
Participation—tIn pean ea pee eee 1,447,518 2,000,000 
In banks ne a sé eieee 5,740,565 5,500,000 
4 ee ae ee inc 46,063,211 50,000,000 
Real estate—Bank buildings...........__._- 10,000,000 10,000,000 
«+ |) ae aa 1 
Inventory -. . .. — : edales om 1 
Total _ _ - ‘ . , _....-..-Rmk.142,771,262*RmxK.142,000,000 
Oct. 31 1925. 
Liabiltites — Dec. bo 1924. (Approzimated) 
arog i ieieslaln idl ern cael alata aki Oa ir a Brera 21,000,000 
DI. cbkeeasconedehevoussendasesens 10, ‘000. ‘000 10,000,000 
ee 8,954,573 8,900,000 
Deposits—By PRT 11,510,894 9,000,000 
Deposits—(Customers’ & other funds on call) _ - 87,323,162 83,000,000 
Acceptances - . Lhtjwekek siekhanedaanenand 1,822,838 
Checks cali haces nial ih io gree pueda aia ee 20 7,400,000 
Reserves— Dividends .........-.- 1,680,000) 
, Sh. cece etd cae nsdiuudaeaees 274,851) (Not given) 
Balance carried forward... ---- 204,920) 


Th «ce maea ... Rmk.142,771,262*Rmk .139,300,0008 
* Difference in totals of assets and liabilities are due to this being an interim 
balance sheet compiled before the final closing of the books. 


It is stated that with the exception of the year 1923, which 
marked the culmination of German post-war inflation, the 
bank has paid dividends in every year since 1879, the rate 
for 1924 being 8%. Dividends are declared annually during 
the first half of the year covering the preceding calendar 


year. It is expected ‘that for 1925 the dividend rate will 
again be 8%. 





Germany in Position to Obtain Loans in American Market 
at Lower Rates Than in 1925 According to 
R. C. Schaffner. 

According to Robert C. Schaffner, head of A. G. Becker 
& Co., who has just returned from a three-month business 
trip to Germany, that country is now in a position to ob- 
tain loans in the American market for its municipalities 
and industries at moderately lower interest rates than in 
1925 as a result of new developments in the German finan- 
cial situation. 

Germany’s progress is attested, he sald on Feb, &, by 
the unfaltering maintenance of the Reichsmark on a gold 
basis, the balancing of the National Budget, the favorabte 
turn in her foreign trade balance and the easing of Ger- 
man interest rates. He stated that a study of German 
conditions by bankers, including that of the A. G. Becker 
& Company party, made up of Mr. Schaffner, Jay Dunne, 
head of the firm’s Research Department, and Dr. David 
Friday, nationally known economist, has been the cause of 
much optimism. Mr. Schaffner stated: 

Conditions in Germany are comparable to those in the United States 
during 1921, and in many respects make the present time as desirable 
an investment period for German securities as 1921 was for American 
stocks and lor Of particular interest to American in- 
vestors, it ' is the pronounced easing of money rates in 

Friday has just cabled me that seme German money has 
way to the New York call money market within the 
High interest rates were unquestionably the most 
striking feature of the German financial and industrial situation during 
the year 1925. Call money which opened in January, 1925, at 114% 
fluctuated around 10% during the year. Time maney between 10% 


g-term bonds. 
feems to me, 
Germany. Dr. 
even found its 


last day or two. 
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4nd 13% during most of 1925, and the private discount rate at the 
banks was around 9%. During the first week of January, 1926, the 
money market reectfied a markedly different tone. Call money fluctuated 
between 6% and 8%, time money averaged 8.58%, and the private 
discount rate stood at 6%% and, finally’ on January 12, 1926, the 
Reichsbank lowered its rediscount rate from 9% to 8% and its rate 
on collateral loans from 11% to 10% 


According to Mr. Schaffner, the desire on the part of the 
Reischbank the Reichsmark gold 
has led to a credit policy which is forcing a downward re- 
vision of production The 
which is being brought into Germany is permitting an im- 
provement in productive efficiency which together with the 


to maintain on a basis 


costs and prices. new capital 


lower costs of production will enable Germany to have a 


sufficient volume of exports to cover her reparations pay- 


ments and imports. In conclusion Mr. Schaffner said: 


It should be remembered that Germany is a nation with more than 
$50,000,000,000 of property which is burdened with an interest obliga- 
tion on account of | c and p ate indebtedne far below normal 
She has over ¢ 0,000 people and they ha » national i » 
their productive efforts of about $12,500,00 ). The may m repara 
tions payments are only 5% of this national income. Furthermore, it is 
estimated that interest on the amount of Gi an public and private 
indebtedness which wa wip d out in the inflation period is approxi- 
mately equal to the total annual reparations charge. 





Investments Abroad Billion Annually—Treasury Experts 
See Export Gold Movement and Larger Raw 
Material Imports in 1926. 

From its Washington Bureau the “Wall Street Journal” 

reported the following on Feb. 9: 


For many ycars to the United States will conti: 
annually $1,000,000,000 for inves in foreign fields. 
This is the consensus among economic experts at the Treasury, after 


come 


tment 


a general survey of world financial conditions to determine domestic 
and foreign capital requirements, tendencies of money rates, general 
stability of commerce and the probable movement of American gold. 


The following were salient indications of this survey: 

1. Continued pressure for capital abroad will result in the public 
offering of more than $1,000,000,000 in foreign securities. 

2. Private investors will send an additional $250,000,000 abroad for 


backing of oil, mining, rubber and other raw material and manufactur- 
ing projects. 

3. American bankers are buying into German and other foreign bank- 
ing houses. Manufacturers in the United States are establishing plants 
ebroad to avoid tariff and other trade barriers. 

4. About $6,000,000,000 will be required this year to meet the needs 
of domestic commerce and industry. 

5. Belief is expressed American money rates and price levels will 
temain comparatively firm this year. 


Imports to Increase. 


Business and industry are going strong in United States, a high 
official informed “‘The Wall Street Journal.’’ Imports of raw ma- 
terials and foodstuffs will continue to increase this year, owing to 


domestic prosperity and the high consumption power of the American | 


market. 

Several factors probably will work to reduce our excess of exports 
over imports. We are starting a prosperous year, with a tremendous de- 
mand for raw materials, much of which must come from abroad. 


There is more competition promised abroad. Germany is slowly 
coming back and Great Britain is adjusting prices to gold standards. 
We can’t look for a big increase in exports. It seems likely the 


favorable balance of trade will be less than the $670,000,000 reported 
in 1925. In 1924 the favorable balance was nearly $1,000,000,000. 
Experts said American money rates will be firm through the year. 
As there still is a sufficient margin between domestic and foreign rates 
to stimulate investments abroad, they believe an outward movement of 


gold from the United States may be resumed soon. While there was 


some loss of gold in 1925, there was no decided movement either way 
in November and December, 

U. S. Gold Strength. 
. It has been stated frequently the United States can safely lose 
$1,000,000,000 in gold, over a period of years, without upsetting the 
credit situation. Some New York bankers feel the United States wiil 


mot lose any of the gold stock this year, but this view does not conform 
to the belief of mest of the federal authorities. 

Interest rates here are not likely to exceed those of last year as a 
general rule,” the official lared. There is a great productivity of 
capital in this country and a better balance between stocks and bonds 
in industry and trade. 


} 
ec 


‘Our domestic capital requirements are unlikely to exceed those of 
2925; from $5,000,000,000 to $6,000,000,000 probably will be invested 
in productive enterprise during the coming year. 

Electric utilities will be heavy consumers of domestic capital. The 
manufacturing industry should not need much more than in 1925. al- 
} 25, al 

though heavy issues of common stock are contemplated in connection 


with a number of important projected business mergers. 


British Industry Better. 

It was stated investors in the United States last year obtained $500,- 

900,000 or more as a return on American capital “‘working” abroad. 
Some of this money is being invested in domestic enterprise, but in 
the opinion of experts a greater proportion is going back as investment 
into the countries from whence it came. 
From the foreign standpoint British industry is said to be “looking 
up.” Sterling is going up, with the grain and cotton bills out of the 
way, bringing back the pre-war normal spring sterling strength. Sterling 
also has benefited from enhanced prices for tin, rubber and a number 
of other raw materials with which Britain largely provides the world 
market. 

Signs show British industry as a whole on a better footing and 
adjusting itself to gold prices, it was stated. 

Shipbuilding and coal are still in a slump but other productive in- 
dustries are picking up. 
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Sankers here are be in a better to lend money 
for industry and trade than ever before. 

With railroads moving goods faster there 
to build up big stocks of raw materials, lessening the possibility of in- 
dustries being caught in a falling market with a big stock of high 


priced goods. 


renorted +¢ 
reported t 


position 


is a smaller tendency here 





Burr & Co. to Offer German Bank Stock Issue. 

George H. Burr & Co. confirmed on Feb. 11 reports that 
they, with Hardy & Co., of Berlin, had acquired a block of 
capital stock of the Bayrische Hypotheken & Wechsel Bank, 
of Munich. Public offering of the shares will probably be 
made next week. Acquired holdings have been purchased 
from and the not 
involve new financing, but merely a transfer in ownership. 
The amount approximates 5,000,000 gold marks. The Bay- 
rische Hypotheken & Wechsel Bank was established in 1835, 
has capital and surplus of over $36,000,000 gold marks, and, 
for the full year 1925, paid dividend of 8%. Its shares 
are listed on the Purchase of the stock rep- 
fifth in months which American inter- 
ests have bought stocks in German banks, the others being 
the Disconto Gesellschaft, the Dresdner, the Hamburg 
Verein and the Barmer Verein banks. 


German stockholders ransaction does 


a 
serlin Boerse. 
in 


resents the two 





Plans of State Commission of Russian Soviet Union for 
Increasing Gold Production. 

The State Planning Commission of the Soviet Union has 
adopted a three-year plan for increasing gold production, 
involving an expenditure of $8,500,000 by the State mines 
for new equipment, according to advices received by the 
Russian Information Bureau. Production will be brought 
up to between 60 and 70% of that of the United States, 
the Bureau reports, adding: 

Production in the Soviet Union during the past fiscal year ending Sept. 
30 1925, was about 61,200 pounds avoirdupois. During the current fiscal 
year it is planned to produce 72,540 pounds, in 1926-27 to produce 84,789 
pounds, in 1927-28 to produce 92,384 pounds, which is 77% of the pro- 
duction of 1913. 

The state mines are expected to furnish this year 51% of the output, 
private enterprises, 49%. This year’s output of the Lena Goldfields, 
recently leased to an Anglo-American concessionary fis,expected to be 
about 16,200 pounds. 








Internal Trade of Soviet Union for Year Ending 
Sept. 30 1924 Over 13 Billion Dollars. 

The total internal trade of the Soviet Union for the Soviet 
fiscal year ending Sept. 30 last was $13,494,000,000, as 
compared with $9,310,000,000 for the fiscal year 1923-24, 
an increase of 45%, according to a bulletin received by the 
Russian Information Bureau. The trade was divided as 
follows:] 


#" 1923-24.9 
$3,347 .000.000 


1924-25. 


State trading enterprises_ - - $5 552.000 .000 


oo ee 2.714.000 000 1 ,466 000 .000 
Private trade________.__________- _... 2,.737,000.000 | 2,621.000,000 


Peasant trade. ~~~ - 2.491 ,000 ,000 


» —_——— 


_. $13,494,000 ,000 $9 ,.310,000,000 


1,876,000 .000 








Hungarian Government Purchases for Cancellation 
Part of Reconstruction Loan of 1924. 

The Hungarian Government has purchased for cancella- 
tion through the sinking fund $242,500 bonds of its $9,000,- 
000 744% reconstruction loan of 1924. The bonds were 
bought in the market by Speyer & Co., fiscal agents for the 
loan, 





Greece to Pay 1925 Interest on Old Debt. 

An Associated Press dispatch was reported as follows 
from Athens, Feb. 9, by the New York “Journal of Com- 
merce” : 

The Finance 
1925 
of Financia] Cuntrol. 
1920. 
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Gree e's « 


inister to-day ordered the payment in 
ld gold loans under ty 
This is the first time interest has been pai 


It is expected to benefit Greek credit abré 


full of interest for 
of the Commission 
i on these 


on all the authori 


loans since ad. 





President Machado Approves Cuban Tariff Law Giving 
Him Special Powers. 

The following Havana advices, Feb. 10, 
New York “Journal of Commerce” 

The proposed modifications of the 

President Machado are as follows: 
‘Clause I.—For three years, counting from the date of the approval of 
this law, the Executive of Cuba is granted full powers to revise the cus- 
toms tariffs now in force, to set new schedules of duties, to cancel existing 
rates, to create new items or clauses of any kind, and to burden or protect 
especially certain foreign products by reason of their origin, with only the 
obligation of giving account in special message to Congress of what the 
President does in this matter. 

“Clause II.—In order to exercise the powers granted in the preceding 
clause, the Executive will consult in all cases with the Tariff Commission 
to be appointed by the Executive after submitting the names of appointees 
to the Senate for approval, which committee must be made up of five 
Cuban citizens of known technical expertness in tariff matters.”’ 


appeared in the 


customs tariffs as finally approved 


by 


Fer. 13 1926.] 


J. P. Morgan & Co. Asks Tenders for Argentine 


Government Bonds of 1909. 
Morgan & Co. announce that they are prepared to 
tenders for the amortization on or before March 
31 for $551,000 Argentine gold pesos, or £110,200 nominal 
of the Argentine Government 5% internal gold loan 1909. 
Tenders for sale of bonds with coupons due Sept. 1, 1926, 
and subsequently, at a price to be stated in the tender, 





é. FP. 


receive 


must be lodged not later than 3 P.M. on Feb. 15, 1926, 
with J. P. Morgan & Co., 23 Wall Street, New York. 


Tenders will be received also in London by Baring Brothers 
& Co., Limited, and in Buenos Aires by the Credito Publico 
Nacional. Each £200 bond has a par value of $973 U. S. 
Gold Dollars, and tenders must be made at a flat price 
under par expressed in dollars per bond. Tenders must be 
accompanied by a deposit of bonds at the rate of not less 
than $97.30 per $973 nominal capital tendered. In the event 
of the bonds tendered not being lodged with Baring 
Brothers & Co., Limited, by April 30, 1926, the deposit 
will be forfeited. 





Offering of $1,500,000 Bonds of Pacific Coast Joint 
Stock Land Bank. 


A new offering of 5% bonds of the Pacific Coast Joint 
Stock Land Banks, totaling $1,500,000, was announced on 
Feb. 8 by Harris, Forbes & Co., New York: William R. 
Compton Co., New York; Halsey, Stuart & Co., Inc., New 
York; the Mercantile Trust Co. of California: the First 


Securities Co. of Los Angeles, and the Security Co. of Los 


Angeles. The bonds were offered at 103 and interest, to 
Yield about 4.60% to the redeemable date (1935) and 5% 
thereafter to redemption or maturity. A portion of the 


issue is dated June 1 1925, is due June 1 1955 and is optional 
June 11935, while a part is dated Sept. 1 1925, will mature 
Sept. 1 1955 and will be redeemable at par and accrued 
interest on any interest date after ten years from the date 
of issue. These bonds are the obligations of the following 
banks of issue: 


$1,000,000 Pacifie Coast Joint Stock Land Bank of San Francisc 5s, due 
June 1955-35 Bank operates in California and Nevada John Drum, 
President, also Pres of the Mercantile Trust C of California, San 
Francisco. 

$250,000 Pacifie ¢ st J t Stock Land Bank of Los Angeles 5s, due 
Sept. 1 1955-35 Bank op Ca rnia and Arizona J. F. Sartori, 
President, also President of the Security Tr & Savings Bank, Los Angeles 

$250,000 Pa ( i J St k Land Bar f Salt I City o8, due 
sept. 1 19 Bar [ Ida} Hebe J. G t, Pre 
dent, also Pres Ut s Na nal Bank, S Lake City 

Principal and semi-annual interest are payable in New 
York, Chicago, San Francisco, Los Angeles or Salt Lake 
City. They are coupon bonds, fully registerable and inter 
changeable, in denomination of $1,000 The above Land 
banks are owned or controlled by the stockholders of the 
following Pacific Coast banks and trust companies: 

Security Tru Savings Bank, Los Angel 

I I t Natior B I Angeles 

P Sout I . B \ 

J I t Na J I 

W Brot Ban! Lake City. 

Phe National ( B Salt Lake City 

The Utah State Natior Bank, Salt La Cit 

Deseret National Bank, Salt Lake ( ty. 

Merc untile Trust C« f ( f i, San Franc sco. 

The Pacific Coast Joint Stock Land Bank at San Fran 


cisco has a paid-in capital of $500,000, the Los Angeles Bank 
$400,000 and the Salt Lake City Bank $250,000. Each bank 
is a member of the Association of Pacific Coast Joint Stock 
Land Banks, a voluntary association organized for the pur- 
of and ablishment of uniform 
practices of the banks so affiliated. As of Dec, 31 1925, the 
bank at San Francisco reports $8,025,000 of bonds outstand 
ing, the Los Angeles at Salt 
Lake City statement of the 


pose co-ordination the est 


bank $5,620,000 and the 


The 


bank 


$5,590,000. following is the 


Pacific Coast Joint Stock Land Banks as officially reported 
Dec, 31 1925: 
an Franc Los Angeles ult Lake 

Acres of rea lestate security loaned upon 209,344 67.065 96,650 
Total amount loaned SS 6% 0 £5.742.800 $2.519.200 
Appraised value of real ¢ es $20,851.437 $13,701,881 $9,632 400 
Average praised value r $99.69 $204.31 $98.68 
Average amount loaned per ac $41.47 $85.70 $36.41 
Percentage of loans to appr 

of security 41.64 41.91 36.9% 





Offering of $250,000 Bonds of New York Joint Stock 
Land Bank. 

Clark Williams & Co. offered on Feb. 9 $250,000 5% farm 
loan bonds of the New York Joint Stock Land Bank of New 
York City at 103 and interest, to yield 4.60% to 1935 and 5% 
thereafter. The bonds are part of the $1,000,000 issue of- 
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fered by the same banking house on Jan. 5 and details of 
which appeared in these columns Jan. 9, page 153. 





Half Million More for the Land Bank of the State of 
New York—State Comptroller Murphy Arranges 
for Investment of Sinking Fund Bonds. 

The following is from the New York ‘‘Times’”’ of Feb. 7: 


State Comptroller Vincent B. Murphy of Rochester, N. Y., has again 
given evidence of his desire to relieve the housing situation and his recogni 
tion of the Land Bank of the State of New York by arranging for the 
investment of a half million dollars additional sinking funds in bonds of 
the Land Bank. Manager-Director David B. Hutton of the Land Bank 
immediately sent out notices to the member associations that these funds 
were available. The result was that a request for funds aggregating $3,- 
000,000 was received from the associations of the State of New York. 
After very careful consideration the Land Bank has allocated the half 
million dollars to best meet requirements of the associations requesting the 
money. The fact that requests were made for over $3,000,000 indicates 
that if funds were available the associations of the State of New York 
could make far greater use of the facilities of the Land Bank. These funds 
were advanced to the savings and loans associations at 4% % interest and 
pending distribution the Manufacturers Trust Co. of 139 Broadway, New 
York City, has made temporary loans to many of the associations requir- 
ing funds immediately at the rate of 5% interest. 





Changes Sought in Ruling of Federal Farm Loan Bu. 
reau Governing Joint Stock Land Banks. 
The following from Washington appeared in the Feb. 11 
issue of the ‘‘Wall Street Journal’’: 


The Federal Loan Bureau has received numerous appeals from bankers 
others irterested for modification of the Bureau's regulations gov- 
erning Joint Stock Land banks. The Bureau is considering the appeals, 
and Secretary Mellon believes changes will no doubt be satisfactorily worked 
out, 


and 





Annual Report of War Finance Corporation—Making 
of New Loans Discontinued—In Process of 
Liquidation. 

Giving an account of the year’s operations, the annuatk 
report of the War Finance Corporation for the year ended 
Nov. 30 1925 points out that under the amendment of Feb. 
“) 1924 the Corporation ceased to receive applications for 


new loans on Noy. 30 1924 and discontinued the making of 
new loans on Dee. 31 1924. It entered upon the period of 


liquidation on Jan. 1 1925, as provided by the law, and 
since that date the only advances that have been made are 
those designated as “expense advances”; that is, advances 
necessary for the care and preservation of the Corporation’s 
security in connection with the orderly liquidation of its 
assets and the winding up of its affairs. The report shows 
that from Dec, 1 1924 to Nov. 30 1925 repayments received 
by the Corporation on its agricultural and live stock loans 
aggregated $27,118,000, of which $16,307,000 was repaid by 


banking institutions, $10,256,000 by live stock companies 
and $555,000 by co-operative marketing associations, The 
report also states that since the creation of the Corpora- 
tion in 1918 it has made advances aggregating $689,715,000 


$306.771,000 under its war powers, $85,001,000 for export 


purposes and $297,943,000 for agricultural and live stock 
purposes, Of the total advanced $36,812,000 (principal 
amount) was outstanding on the Corporation’s books on 
Nov, 30 1925, compared with $62,623,000 on Nov, 30 1924. 
The report also says: 

The closest estimate that can be made at this time of the result of the 
Corporation’ I t is that, when its business has been finally liqui- 
] 1, it ! 1 to the Tre: he original capital and a sum 

I pr ‘ i e cost to the Government of the money 
ed t; in o vords, the Corporation’s income from interest on 

i 1 invest t Government securities will, after deducting oper- 
i g expense ! sses, approximately reimburse the Treasury for the 

ts of the funds furnished by it. 

We quote the following from the report: 

On Jan. 5 1925 the Corperation, with the approval of the Secretary of 
the Treasury, canceled and retired $499,000,000 of its capital st ck leaving 
1,00 mM ¢ inding This was accomplished by the delivery of a check 
for 4 100 H00 | } War b ince ( rporatio on its account 

the Trea rer f the I ited States and p able to the Treasurer of the 
United States, 

I } of the ( poration to Nov. 30 1924, clusive, were set 

i th t annual report From that date until Dec. 31 1924 the 
Corporation approved 34 applications for new agricultural and live stock 


mn an aggregate amount of $792,000. Of the sum approved, $20,000 


ted advance orized to a banking tution and $772,000 to 

live stock loan companies. Under these commitments, as well as 

commitments made prior to Nov. 30 1924 $69,000 was actually ad- 

need to banking institutions and $1,167,000 to live stock loan companies 
during the month of December 1924. 

During the same period—that is, from Dec. 1 to Dec. 31 1924—expense 

advances made by the Corporation totaled $27,000, and similar advances 

from Jan. 1 to Nov. 30 1925 amounted to $892,000, making a total for the 


ear of $919,009. Altogether, the expense advances of the Corporation, 
uding $51,000 advanced prior to Nov. 30 1924, aggregated $970,000, 
of which $955,000 represented advances in connection with agricultural 


| and live stock loans under the Act of Aug. 24 1921, as amended, and $15,- 


000 in connection with loans on live stock made under the war powers of 
the Corporation 
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In 


n approved 


addition to loane and expense advances, the corporatio 
during the year ended Nov. 30 1925 536 applications from banks and 111 
applications from live stock loan companies for the renewal of outstanding 


" 





loans totaling $13,456,000. It also approved applications for the renewal | 
and substitution of notes held as collateral in the face amount of approxi- | 
mately $23,069,000 and for the release to borrowers through live stock 


companies of the wk and wool totaling 


14.00 


loan proceeds of the 


$1,7! 


From Dec. 1 1924 to Nov. 30 1925 repayments received by the corpora- 
tion o ts agricultural and live stock loans aggregated $27,118,000, of 
which $16,307,000 was repaid by banking inatitutions, $10,256,000 by live | 
@tock loan companies and $555,000 by co-operative marketing assoc ations 
In addition, expense advances were repaid to the extent of $860,000, while 








$2,000 was repaid on the corporation’s war loans, bringing the total repay 
ments for the year of amounts advanced to $27,980,00 

On Nov. 30 1925 the loans and expense advances outstanding on the 
Corporation's books totaled $26,812,000 (prince pa ily int), as f ows 
War loans $16,969,000 agricultural and live stock loans, $19,843,000 
{including expense advances of $97,000) 4 tated in the last annual re- 
port, all the Corporation’s export loana have been liquidated 

In many instances, renewals of outstanding agricultural and live stock 
loans were included in new applications, and the funds advanced under the 
latter were used, in whole or in part, to retire the outstanding balances 
For example, a bank or loan company owing the Corporation $25,000 would 
apply for a new loan of $59.000, of w h $25,000 would be used to retire 
the existing indebtedness. The transaction, therefore, would repre Sw 
effect, a renewal of $25,900 and a new advance of $25,000 In th report 
the statistics have been revised and adjusted so as to exclude all amounts 
representing renewals and to include as new advances only the net add 
tional amount approved or advanced 

Orderly Liquidation of Outstanding Loans 

The amendment of Feb. 20 1924 provides that the t for the payment 
of any advance “shall not be extended beyond Ja 1 1926 if such advance 
was originally made on or before Jan. 1 1923, or beyond three years from 
the date upon which such advance was orig ‘ m le f ich advance 
was originally made after Jan. 1 1993." Under th pro n a number of 
the outstanding advances, having been made prior to Jan. 1 1923, cannot 
be renewed beyond Jan. 1 1926. In view of the general improvement in 
the agricultural and banking situation, many of the advances will be re 
tired at or before the expiration of the t me limits, 
ment of the collateral securing them or from other 





other ec} 





to As the corporation is a temporary 
process of liqui ition, the ge gZ bani ind OA 1 ines f mn ¢ 


couraged and as ted 











j in many instances to make arranger 3 Ww per 
manent agencies for financing their operations soon as it is possible to 
do 60, utilizing the regular banking chann r the facilitie f the Fed 
eral] intermediate credit bank the permanent organizations created bv the 
Congress to assist in financing the agr tural and live stock industri 

It has been, and will continue to be. the policy of the « rporation to con 
duct its business during the period of liquidation without hardship to 
applicants and their borrowers; and in cases where advances cannot he 
repaid or refinanced within the prescribed periods | use of unsatisfactory 
local conditions or the inabilitv to obtain funds from othe sources, and 
where the condition of the advances justify such action, the Corporatior 
will carry the remaining balances past due for such reasonable length of 
time as may be required to retire them in an orderly way This situation 
will arise with respect to some bank loans in certa n ections of the South, 
Middle West and Northwest and part llarly with respect to live stock 
loans in the Southwest 

he bulk of the Corporation’s outstanding live t uv represent j 
vances made through loan companies to stockmen in t Sout ext That 
section of the country has suffered from a severe drought extending over 
a period of four and as a result it would not be p le to retire 
many of the advances in the immediat future thout undue icrifice 
Fortunately, in recent months, the cattle situation in the Southw t, as 
well as generally, has been improving, and the out! for the coming year 
appears encouraging. The drought has been broken, and the ranges are 
getting in better hape than they ive been for several years Cattle y CPS 
have been tending upward, bringing better returns to th tockmen, and 
there has been an increased demand for range cattle, both breeding animals 
and feeders. While many cattle raisers are laboring under a hea burden 
of debt which they will not be able to overcome, others are making steady 
progress and, if conditions continue t mprove, should succeed in working 
out of their difficulties. The Corporation has been satnding by the situa 
tion, and in cases where the borrowers have a reasonable chance to work 
out, where other credit facilities are not available, and where repayment 
could be made only through the sacrifice of breeding herds or other ss c rity, 


it will continue to carry the loans until they can be liquidated in an orderly 
manner out of the proceeds of sales, or until they can be financed through 
other sources. 

Total Agricultural and Live Stock Loans. 


Under the Agricultural Credits Act of Aug. 24 1921, as amended, the 
Corporation approved 8,749 advances for agricultural live stock purposes 
in the aggregate amount of $478.926.000-—%18%8 19,000 to banking insti 
tutions, $93.080,.000 to live stock loa: mipayr %197.327,000 to co 
operative marketing associations ; 

Of the amount approved, $2997.94 ‘ i Nov 
80 1995 $172,083.090 to bank ng institu gx ‘ t k 
loan companies, and $38,525,000 to « perative ? , 

The total repayments received by the Corporatio: \ ’ 1995 on 
account of these advances aggregated $278,100.00 he s 93.3% 
of the amount advar ! Of the i S16? Re 1) was repaid k 
ing institutions, $77,381,000 by live stocl , mpanie nd &37,859,000 
by co perative marketing assoc tions ° yal e outatanding «¢ 
Nov. 30 1925 of $19,843,000, follows: B incing institu 
tions, $9,223,000; live stock loan companies, %9,954,000; co-operative 
marketing associations, $666,000 The advances mad v the Corporatior 
in eight States—Arkansas, Florida, Lou na, Michigan, Nevada, Ohio, 
Utah and Virginia—have been repaid in full 

The figures given above, as well as those which appear subsequently in 
this report, include not only the original loans but also expense a ivances 
in connection therewith. 

Loans to Banks 

In all, the corporation made loans for agricultura 1 live stock pur 
poses to 4,317 banking institutions in 37 States. Of these, 674. or 15 6%, 
were national banks and 3,843. or 84.4%, were State banke Of the State 


banks, 213 were members of the Federal Reserve Systen The advances te 
national banks, amounting to $33,761,000, constitute 19.60 of the whole 
and the advances to State banks, totaling $138,322.000, equal a9 1% 
Of the 4,317 banks to which advances were made, 720 (82 national and 


638 State) subsequently closed, and 57 of these (3 national and 54 State) 
have reopened or have had their obligations assumed by solvent institutions. 
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had fully repaid their indebtedness 


1925 3,659 banks (617 national and 2,042 State), to 


a total of $143,488,000 was advanced, 


to the Corporation. Of these, 3,351 were going ba 1ich $131,691,- 


going to 
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)00 was advanced; 272 were closed banks which prior to suspension re- 
ceived advances amounting to $10,495,000; 32 were banks which closed and 
ibsequently reopened and to which $1,180,000 was advanced, and 4 were 
banks which took over the balances due from closed ba! on advances 
ggregating $122,000. 

In addition, advances totaling %564,900 to 20 banks wh h closed had 

n liquidated, the Corporation receiving in these cases the full amount 
ivanced, together with al] interest and reimbursable expenses with the 
eXCey n of $2,27 In the case of 17 other closed banks, the full amount 
f the principal, totaling $602,000, has been paid, lea interest or 
rein rsable expenses outstanding 

The remaining banks, numbering 621 , national and 568 State), to 
wl advances aggregating $27,429,000 were made, had repaid $18,206,- 
00 n Nov ) 1925. Of tl amount, $7,85 ) was repaid by going 
yar which r i advances totaling $11,875,990, and $10,: 24,000 by 
c ed banks out of total advances of $1 74. ) leaving a balance out- 
standing of $9,223,000—$2,993,000 to 267 g g banks (14 national and 
52 Cc ate), ne uding 1 } inks wt ch nl ser] ind ibes yuently re pened, 
and $5,230,000 to 354 closed banks (39 nat al and 315 State). 

In many instances, the outstanding ! t yed banks have been 
reduced to small amount , which proba e taken up by the receivers 
n the near future; and others repay? s during the current liquidating 
season of the collateral pledged as security will be sufficient to retire the 
a i + dus 

The number f banks ebted ¢t the ¢ rpor y was reduced hy 6323 
including 199 closed banks, during the year, i the amount outstanding 

on Nov. 30 1925 represents 5.4% of the an nt originally advanced to all 
banks 
Live Stock Loans 

In addition to the loana to banks, 114 live stock loan companies in 20 
States received advances from the War F nce Corporation. On Nov. 30 
1925, 78 loan companies, to which a t of $29,659,000 was advanced, 
had repaid their indebtedness to the corporation in full, and the remaining 
companies, numbering 36, had repaid $47,722, it of total advances to 
them of $57,676,000, leaving a ilance outsta ng on Nov. 80 1925 of 
$9,954,000, which representa 11.4% of the amount originally advanced to 
all loan companies 

During tl vear 20 loar Y es, t } total of $19,264,000 was 
idvanced, re d the ou ur YF 4 f } r ndebtedness to the 
Corporatior 

In the fall of 1922, as pr 1s] ported, the Livestock & Agricultural 
Loan Co. of New Mes r rh w t Corporation had made large 

ivances, moved a considerable number of cattle to rancher leased by it in 
Chihuahua, Mexies I t W tal y the n compar with the 
consent of the borrowers and of the Corpora nas } ler of the mortgages 
on the catt on afr int of the sever dr t n 1 Southwest and the 
consequent lack of feed and ter. In the f of 1924 proximately 12,700 
head were returned to the me ranges r nditions were satisfactory 
and approximately N00 ateer re br t } ! At the same 
time it was necessary, o7 count of t continued dr rht in sections of 
New Mexico, Texas and Arizona, to move ross the | ler a large addi- 
tional number of cattle against which the Corporation had made advances 
through the company pame and other comy In order to provide 
rang ! r The. i ’ ind tT r ‘Taz? 4 f ' f r the ( ttle already 
n Mexico, two other ranches were leased at a stantial saving in rental 

I the old leases were terr ! I novement f the United States, 
is well as from ft ] nches to the new, wa g in December 1924 
ind completed Mar 1925 

In the fall of 1925 approximately 7,0 tes from the Mexico ranches 
were sold against payn t pon de ery at I Paso, and it is estimated 
that there are now around AL ttle on ft ranches The percentage of 
leath ] mong ft} ped to M } gh, due largely 

the weakened cor e 4 . ‘ Sonia i ed 

The Livestock & Agr tur Loan ¢ N Mex was placed in the 
ands of a ree ron M ] l {| I District ( irt for 
the District of New Mey VW t a at 11. there has been 
close co-operation be rece er and ( ratior t} c ympany’s 
niv creditor i trie aud? trat y i! I Lect f its | ins, and the 
Corporation ha 1 1 ry funds to the receiver against his 
certificate ied r court ler { r the ipervision of the court, 
the rec er is in immediate charge of matters affecting the cattle on 
the two inches n Mexic a et Ww c} dvance were made through the 
company, and als th the consent of the rt f the cattle on the same 
ranches which were m rig ged to the Cor yration through other companies. 

Loans to Co-operative Marteting Associations. 

From Jan. 1 1921 to Dec. 31 1924 the Corporation authorized advances 
totaling $202,599,090 to 323 ¢ perative marketing associations in 20 States 
to finance the orderly marketing of wheat, cotton, toha rice and other 
staple agricultural commodities. Of this amount, $5,262,000 was author- 
zed under the Corporation's export authority prior to t passage of the 
Agricultural Credits Act of Aug. 24 1921 and $197,327,000 under the pro- 
visions of that Act Altogether, the associat s actually used only $41,- 
162.000 of the commitments from the ( norat n, as thev were able to 
finance the greater part of their requirement rough t normal banking 

hannels 

During the season of 1921-22 the Cor t approved loans totaling 
$64,340,000 to co-operative marketing associations and $19,198,900 was 
used. For the season of 1922-23 the loans approved amounted to $126,250, 
000, of which $19,412,909 was utilized, w for the i of 1923-24 the 

ins authorized agvreg d $12,000,900, of which 32 100 was actually 
dvanced 

Mf the $41.1 lva 1 t ’ mar ng associat $ 
$666,000, or 1.6 was itstar ng Nov ] 

I * for Erport Purvoses 

The export uns approved y Cort ; ter it re med operations 
n January 1921 totaled $58,374,000— $4 79,009 to banking and finance. 

g inst tut ons. $9.7 O00 exporte na &s ) to co-operative 
marketing associations. 

Of the amount approved $5,778,000 represented ances authorized or 
grain, $3,246,000 on tobacco, $40,759 ) $3,129,000 on other 
iricultural products, and $5,471,000 f ired articles 

There was actually advanced against these comr nents a total of $38,- 
654,000—$328,469,000 to banking and fina 4 ns, 7,547,000 

0 exporters, and $2,638,000 to co-operative marketing scciations The 
ntire amount has been repaid with the exception of $345 45, charged to 


profit and loss. 
The made to the 


48,000, were paid 


loans under the C 
of May 
1 before Nov. 30 1922. 


uuthority prior 


suspension of activities ir $16,3 


in fu 








Fes. 13 1926.] 


Summary of Operations Since January 1921. 
Since the corporation resumed operations in January 1921 it has ap- 
proved advances aggregating $478,926,000 for agricultural and live stock 


purposes and $58,374,000 for export purposes, making a total of $537,- 
300,000. 





Of the amount approved, 
000 for agricultural 
purposes. 

The repayment on these loans to Nov. 30 1925 totaled $316,753,000. 
Of this amount $278,100,000 was repaid on the agricultural and live stock 
loans and $38,653 export loans. In addition, the Corporation has 
received since January 1921 repayments totaling $57,992,000 on the loans 
made under its war powers and $35,636,000 on the loans made under its 
export authority prior to the suspension of operations in May 1920, bring- 
ing the total repayments on all loans since the resumption of operations to 
2410,381,000. 


$336,596,000 was actually advanced—$297,943,- 
and live stock purposes and $38,654,000 for export 


on 


000 


Exhibit A, attached to this report, includes a summary of advances for 
export and agricultural and live stock purposes under Sections 21, 22 and 


24 of the War Finance Corporation Act, as amende 
Nov. 30 1925, inclusive. 


i, from Jan. 4 1921 to 


Loans Under the War Powers. 


Of the loans made by the Corporation under its war powers, $16,969,000 
(principal amount) was outstanding on the books of the Corporation on 
Nov. 30 1925. Of this amount $16,544,000 represents an advance made in 
1918 to a public utility which passed through receivership, and was re- 






organized in 1923. In the reorganization the Corporation received securi- 
ties of the new company v h, on Nov. 30 1925, had a market value of 


approximately $18,882,000. Of the remainder $400,000 represents the face 
amount of the security taken by the Corporation in the reorganization of 


in industrial company which received an advance during the war, while 


$25,000 represents the unliquidated balance of loans on live stock under 
Section 9 of the War Finance Corporation Act. 
The expense advances in connection with live stock loans under the war 


powers, amounting to $15,009, were 


exception of $450, 


repaid prior to Nov. 30 1925, with the 
which was charged to profit and loss. 

The repayments during the year on the war loans and expense advances 
in connection therewith aggregated $17,000. 


Reduction of Operating Expenses. 


As the outstanding loans have declined, the Corporation has steadily aur- 





i 

tailed its operating expenses and adjusted its organization and personnel 
to the reduced volume of business At the peak of the work under the 
Act of Aug. 24 1921, the staff in Washington numbered 406. On Dec. 1 
1922 the force had been red 1 to 273, on Dec. 1 1923 to 265, on Dec. 1 
1924 to 159, and 1) 1 1925 98. The rate of expenditure per annum 
in Washinet¢ n the ba of the November 1925 operating expenses, was 
approximately $207,000 less than the rate per annum on the basis of sim 
ilar expenses for November 1924, 285,000 less than for November 1923 and 
$800,000 less than for November 1922. 

Steady adjustments and reductions also have been made in the field 
organ and py nne When the work under the Act of Aug. 24 1921 
was 23 azgricult 1 loar igencies were established in the various 
sect e countr On Nov. 30 1925 the number had been reduced to 
15 ining 18 ving been discontinued and the supervision of the 
unpaid loans, if any, transferred to adjacent agencies or to Washington. 
During the year, tw ig es, those at Oklahoma City and Kansas City, 
were discontinued The outstanding loans through the Oklahoma City 
agency were tra red t he Kansas City agency on Dec. 31 1924, and 
the business of the latter was transferred to the Des M ines agency on June 
$0 1925 Arranger s id t made to discontinue the agencies at 
Cheyenne and On Dec, 31 1925 and the agency at Helena on Jan. 15 
1926, and to transfer their outstanding loar t the agencies at Denver, 
Des Moines and M pectiy V 

At Minneare 1 Atlanta the agencies have taken over the custodian 
work former performed by tl Federal Reserve banks, the former on 
March 14 1924 1 the tter on Sept. 15 1925. The custody of the col 
lateral securing the outstanding loar in Wisconsin was transferred from 
the Federal Reserve Bank of Chicago to the Minneapol gency on June 
30 1925, and ir er tances the work of one custodian has been com- 
bined with that of another. Plans are now under way for the consolidation 
of the work of the custodian and the agency at Santa Fe, N. M. These 
changes, in add n to facilitating the work, have resulted, or wil] result, 
n a substantial ing to the corporation At Minneapolis, Atlanta and 
Denver space has been obtained for the agencies in the Federal Reserve Bank 
buildings free of rental, reducing the corporation’s expenditures for rent 
at the rate of nearly $8,000 per annum 

The field staff, other than the members of the local committees who 
servd without compensation, numbered 143 on Dec. 1 1925, compared with 
237 on Dec. 1 1924, 298 on Dec. 1 1923 and 273 on Dec. 1 1922. The rate 
f expenditure per annum outside of Washington on the basis of November 


1925, operating expenses was approximately $348,000 less than the rate per 
} } ¥ 


annum on the . ‘ ’ ir expenses for November 19294, 22375,.000 Jess 
than for November 1923 and $252,000 less than for November 1922. These 
figures are based upon the toral field expense the expenses incurred by 
the Federal Reserve banks and other custodians for the account of the Cor 


poration as well as the agencies, inc] 


iding those which are 





reimbursable, The reimbursable expenses represnt, for the most part, ex 
penses incurred by the field force in connection with closed bank advances. 
Formerly they we carried i separate account, but on June 25 1925, 
when the outsta ge halanc t led $296,100, of which $233,000 repre 
sented items incurred prior to Jan. 1 1925, the entire amount was trans- 
ferred to the a “Expense of agricultural loan agencies.’”’ Since that 
late, all reimbursable exy f neurred ha ween charged, and all pay 
menta rece d t of ich ex ses ha been credited, to this 
account. The collections of such expenses during the year aggregated $95, 
956, and the total amount outstanding on Nov 9 19 was $318,000. 
Personnel 

Eugene Mever, wt term Director expire March 13 1925, was 
renominated by the Pr March 11 19 and was confirmed by the 
Senate on March 12 1925. He took the oath of office on March 14 1925 
and was again elect Managing Director Frank W. Mondell resigned as 
Director on July 15 1925 and Floyd R. Harrison was appointed by the 
President to suc 1 him, taking t oath of office on July 16 1925. 


Henderson, General Counsel, resig: 


was succeeded by the Assistant 


Gerard C ed 30 1925 


yeneral Counsel, Chester Morrill. 


Sent 
I 


and 


Conclusion. 


Since its creat nm ir 118 as a part ‘ the nrowram of war finance the 
i l A gra War Tinan ,» ene 


Corporation has mad lances aggregating $%689,715,000—$306,771,000 
under its war powers, $85,001,000 for export purp 


pury and $297,943,900 
for agricultural and live stock purposes. Of the total advanced, $36,812,- 


ses, 
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000 (principal amount) was outstanding on the Corporation’s books on 
Nov. 30 1925, compared with $62,623,000 on Nov. 30 1924. 

The Corporation’s earnings on Nov. 30 1925 aggregated $63,170,000, but 
it must not be assumed that this represents a profit to the Government. 
The capital of the Corporation was furnished by the Treasury and in deter- 
mining the result of the Corporation’s operations it is proper to take into 
account the cost to the Government of these funds for, if the Treasury had 
not been called upon to supply them, its current borrowings in the market 
would have been correspondingly less. The cost of administering and col- 
lecting the outstanding loans, as well as the losses that will be sustained on 
these loans, also must be considered. Under a program of orderly liquida- 
tion, it necessarily will require some time to liquidate the outstanding bal- 
ances, and it would be difficult at this stage to determine with any degree 
of accuracy what the total expense will be or what losses will be sustained. 
That the losses will be small, however, in comparison with the total loans 
made by the Corporation seems clear, as 94.6% of the aggregate amount 
advanced had been repaid on Nov. 30 1925 and much the greater part of the 
outstanding balance of $36,812,000 undoubtedly will be collected. 

The estimate that can be made at this time of the result of 
the Corporation’s operations that when its business has been finally 
liquidated, it will have returned to the Treasury the original capital and 
a sum which will approximately equal the cost to the Government of the 
money used by it; in other words, the Corporation’s income from interest 
on loans and investments in Government securities will, after deducting 
operating expenses and losses, approximately reimburse the Treasury for 
the cost of the funds furnished by it. 

This result, if accomplished, will be gratifying, particularly in view of 
the demoralized conditions that existed when the Corporation was author- 
ized to extend assistance on a large scale to the agricultural and live stock 
industries. The expenses incurred in rendering this assistance necessarily 
have been much greater, proportionately, than those incurred in connection 
with the other business of the Corporation. It is estimated that the expense 
of making, administering and collecting its agricultural and live stock 
loans to Nov. 30 1925 equaled from 85 to 90% of all the Corporation’s 
operating expenses since its establishment in 1918. The nation-wide scale 
on which the operations under the Act of Aug. 24 1921 were conducted, the 
large number of transactions involved, and the nature of the business itself 
necessitated expenditures considerably in excess of those required in han- 
dling the Corporation’s war loans and other activities. 


The report is signed by A. W. Mellon, Chairman; Eugene 
Mever, Managing Director, and George R. Cooksey, Fred 
Starek andFloyd R. Harrison, Directors, 
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Farming Readjustments in the Northwest, 1920-1925— 
Bankruptcy Among Farmers. 

From the monthly review of agricultural and business 

conditions in the district, issued Jan. 29 by the Federal Re- 

serve Bank of Minneapolis, we take the following: 


The number of farms increased 6-10 of 16% between 1920 and 1925 in the 
four States of Minnesota, North Dakota, South Dakota and Montana, ac- 
cording to the preliminary results of the 1925 Census of Agriculture. The 
trend in these States has been contrary to the trend for the United States 
as a whole, which was a decrease of 1% in the five-year interval. Analyz- 
ing the figures by States, Minnesota and South Dakota showed increases in 
the number of farms, and North Dakota and Montana showed declines. The 
increases occurred largely in the northern counties of Minnesota, where 
much new land is being put under the plow, and in southern Minnesota and 
eastern South Dakota, where the farms are being broken up into smaller 
units. Deereases in the number of farms occurred very generally through- 
out Montana, in western North Dakota and in northwestern South Dakota. 


NUMBER OF FARMS 


% 192! 

1925. 1920. of 1920. 

Minnesota 188.215 178.478 105.5 
North Dakota 75.969 77.690 97.8 
South Dakota 79 436 74,637 106.6 
Montana 46.901 57.677 81.3 
Four States 290 621 388 482 100.6 
United States 6.372.263 6.448 343 98.8 


There has evidently been a more careful selection of farm land. The acre- 
age of all land in farms in 1925 in these four States was 5% smaller than 
in 1920. In spite of an increase in the number of farms, the reduction in 
icreage was most pronounced in South Dakota, but was very nearly as great 
n Montana and Dakota. The reduction of land in farms in Minne- 
sota, however, was very slight, showing that the addition of new farm 
land in the part of the State very nearly offset abandonment of 
land in other parts of the State 


North 


northern 


ACREAGE OF ALL LAND IN FARMS. _ i 

— en a -- , , wer 7 ——— 4 ©, 1925 

Z ats. "oe wus tal’ ¥ 1995 _ eR ta ws 1920. : of 1920. 
Minnesota 30.049 ,933 30.221 758 99.4 
North Dakota 34.326. .905 36.214.751 94.8 
South Dakota 22 006 898 34.636 491 92.4 
Montana 32.740 442 35.070 656 93.4 
Four States 129.115,178 * 136.143 .656 94.8 


The size of the average farm was reduced very greatly in South Dekota 
between 1920 and 1925, and smaller reductions occurred in North Dakota 
and Minnesota, but the average farm in Montana was much larger in 1925 
than in 1920, 

AVERAGE 


ACREAGE PER FARM. 


% 1925 


1925 1990 of 1920. 

Minnesota 159.6 169.3 94.3 
North Dakota 451.9 466.1 97.0 
South Dakota 4012.4 464.1 &H.7 
Montana §O8.1 608.1 114.8 
The number of farms in these four States operated by tenants increased 
5% during the five-year period. In Montana there was an increase of 
more than half in the number of tenant farmers, and in North Dakota and 
South Dakota, the number of tenant farmers increased more than one-fourth. 


In Minnesota the number of tenants increased only one-sixth. 


NUMBER OF FARMS OPERATED BY TENANTS. 


% 1925 

1925. 19209. of 1920. 

Minnesota 51.081 44.128 115.7 
North Dakota 26 0968 19.918 131.0 
South Dakota oa 23.046 of 041 126.9 
Montana 10,027 6.507 154.1 
Four States , 120 250 96 604 124.5 
The percentage of farms in Montana operated by tenants increased from 
11% in 1920 to 21% in 1925. Increases in percentage of tenant farmers 
for the other States were as follows: South Dakota, from 35 to 42%; 


North Dakota, from 26 to 34%; Minnesota, from 25 to 27%. 
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The average value of land 1 buildings per acre in Minnesota declined 
from $109 in 1920 to #8 mn 1925; in Nor Dakota from $41 to #30; in 
South Dakota from $71 to $4 und in Montana from $22 to $14. This 
decline n fary N tir a} ue f land, for th 
alue of far r j g r erval i Minne 
sota and er | slig R Dak and ss D a, alth ign 
rmore M 4 The va e oI tT m x - e of jildir 8, 
on the ot r and. d iy re 1 et i ; ‘ r S ‘ 


VALUE OF FARM LAND. 
Excluding Build 


1925 
1925 1920 of 1920 
Minnesota $1.798.470.419 $9.75 598 432 65.4 
North Dakota RI? 169 } 1.279 13.627 63.5 
South D ot 1.200 41.574 1.431.723 53.8 
Mont 7 —~O RIK 691.912 5 5.9 
Four 8S tes 4.10% f 202 f y2 OSE 17 f 4 
VALUE OF FARM BUILDINGS 
1925 
1925 1920 ZU) 
Minnesota $597 1.909 $550 .839.893 108.5 
North Dakota 21)6, 483 251 209 207 O8.7 
South Dakota 236,.176.643 241 .461.95 97.8 
Montana 66.255. 825 m4 &55.V64 78.1 
Four States 1,106 .350.655 1.086.364 .983 101.8 
7 gr reat + ‘ ‘ ‘ | 2 as hy vy ‘ } 
finance ‘ a g far re of ot ‘ x y + 
heavily mortgaged. A rough index of t s to be found in the figures for 
bankrupt ‘ wy a farm j The ‘ o ta ] f hank pte g 
farmers } Aer) COT j y the United States Dey irtment of Agriculture 
fr n 1 | ‘ 4 4 Gk 7a l 1 States It . ] 
be seen ¢ ; in r ¢ ¢ er . er - - h of 
thea ¢ . < , 1 ; 1 that » 1994 the r of ¢ 
bank tcies rea 1 ray t ¢ lar I H ever, the 
large ¢ | f 1924 if | ed for t e ¢ ps ¢ 2used a 
] able reduc er of ? 1! + t ‘ eve State except 
South Dakota For th ir per 1 from June 0 1919 t June 0 19295 
the percentage ; krupte the tota mber of fart se States 
n 1920 ’ G, f Mf ; 1a 1 N Dah , d1% for M ne ta a ] 
South Dakota, It ild ed that the r of bankruptcies by 1 
means measures the extent of the financia listress, for many farmer 
abandoned their land witl it bankr Iptcy proces lings, and manv others 
were allowed to effect a composition with their creditors without bank 


ruptey proceed rs being instituted 


1910 60 67 40) 9 166 
1911 s 1] 1] q KO 
1912 ’ 54 19 () 122 
1913 4 92 25 s, 187 
1914 29 105 12 i) 231 
1915 16 11] 33 71 231 
1016 19 on 16 x1 206 
1917 59 Ho ne) a0 259 
1918 19 61 17 8 165 
1919 16 7 6 f2 111 
1920 12 50 1s 63 173 
1921 D7 93 24 S2 6 
1922 189 237 i 215 679 
1923 ‘] O15 148 266 1.4290 
1924 0 TR2 f 339 | 1,999 
19095 “9 eG 2 HO 1.810 
Bankruptcies, 1920-25 1,378 2.406 S16 1,737 6,337 
Per cent which |} Kruptel in 

the six years 1920-25 are of 

number of farms in 1920 ~ 3.1 1.1 ..0 1.6 





N. Y. Cotton Exchange Retracts Charges Against A. H. 
Lamborn—Cancellation of Suspension and Restoration 
to Rights of Full Membership. 

The New York Cotton Exchanges publicly retracted on 
Feb. 5 the charges against Arthur H. Lamborn, of 7 Wali 
Street, this city, which resulted in his suspension for a 
period of six months beginning June 5, 1922. The vindica 
tion was announced from the rostrum of the Exchange ana 


posted on its bulletin board as follows on the 5th inst. : 


On June } , after a trial, the Board of Managers found Mr 
Arthur H. Lam! guilty conduct etrimental to the ‘ barnnt 
of the Ex nee nd ispended him fron ll rights nd privilege as 









Mr. Lamborn then ' ed to the Rn | rm ¢ sha @ 
Court for an order directing the Excl # Pe 
and to restore him to full privileges « ft membershi 


| lip The §S il 
re ; } 1: ‘ ‘ * . ‘ < 
Term denied his application, and he thereupon ppealed to the Ap 

, ; : 
pellate Division of ¢ preme Court the First Department 
whihc, on Dec. 1, 1922, reversed the d ! f the Special Term 
and de led that Mr Lar Tr \ entitled t the relief ight by 
}) i Ss ail ; 
lm rhe ¢ las ) 4 
him, the Appellate Diy nd 1 that Mr. Lamborn had been 
suspended for acts of emnlove 3 fem mmitted witt t h 
knowledge and inst his orders 1 that he t be ld gu 
. , la, ; ! ty " "* ; + 
of cr iu ‘ P ] he } ve fer ‘ f h s ern ! ees 
which he had not authorized, but the contrar had pt f 
bidden. The Appellate Dis held that t ction of the Board 
of Managers ' ny ting rT ¢ \f. T 
and that the Board did not } t right to take tior 
Because of a request r by the Board of Managers from Mr 
Lamborn, this further notic: published nt | from 4 
pu l ed fr the 
rostrum . r the purpose of n g public annou ent of tl result 
of the legal proceedings taken } ine en ; rae ; 
restore him to the rights of full membershi: A copy of the opi: } 
of the Appellate Division will be posted with this notice on the 
bulletin board in order that the m: mbers may understand its 
scope. ’ 


Mr. Lamborn’s request for retraction of the charges w 
contained in the following letter addressed to the 
change on February 3: 

GENTLEMEN: 

On June Ist, 1922, after what you termed a trial pursuant to the 
By-Laws of the Exchange, the Board of Managers unlawfully sus- 
pended me from all rights and privileges as a member for a period of 
six months commencing June 5 


Ex 


1nd 





[Vou. 122. 
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namaker’s Proposals That State Bonds Stand 
Behind Protection of Cotton. 
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“That this convention, after giving full consideration to the present 
raw cotton situation, urges a drastic reduction in cotton acreage for 
1926 and a corresponding increase in the food, feed and forage crops 
of the cotton states. Be it further resolved 

“That we to the entire business interests of the south to 
give full co-operation and support to the success of the recommenda- 


appeal 


tions set forth.” 
According to the Memphis “Commercial Appeal,” 
Clarence Ousley has been asked to serve as Director 


General of the movement. In its account of the meeting 
that paper announced the receipt of a message at the con- 


ference from Senator Heflin, as follows: 


“I am in hearty sympathy with the campaign now being waged 
throughout the south for the redution of cotton acreage this year,” 
Senator Heflin said in a telegram to the nference expressing his 
regret at being unable to attend. 

“The cotton crop of 1924 of 13,500,0 bales at 24 cents a pound, 
or $120 a bale, sold for $1,620,000,000,” the telegram continued. ‘The 
15,000,000 bale crop of 1925 at 20 cents a pound, or $100 a bale, 
will bring $1,500,000,000, which is $120,000,000 less than the 1924 
crop, and the 1924 crop was smaller by 1,5 ) bales than the 1925 
crop. 

“A 12,000,000 bale crop this year at 25 cents a pound, or $125 a 
bale, would bring $1,500,000,000, while a 15,000,000 bale crop at 
20 cents a pound, or $100 a bale, would bring the same amount 

“Then why should we make a 15,000,000 bale crop which requires 
more money, more labor and more land to produce? Would the steel 
corporation spend the money necessary and use the extra amount of 
material required to produce and sell 1,500,000 tons of steel rails for 
the same amount it could get for 1,200,000 tons? Would a1 y sensible 
mat ree to go into the forest and cut 1,5 trees when he knew in 
advance that he could get the same amount of money for cutting 1,200 
trees of t same size? 

Farmers Should Fix Pri 

“A reduction of 25% in the cotton reage of 1926 would be a 
distinct blessing to the cotton farmers of the south. I also think it 
would be a good plan for the American Cotton Association and thhe 
commissioners of agriculture of the south to meet in Memphis or 
some other place about the first of next August and suggest a scale 
of prices for the 1926 cotton crop. I am at your service to aid in 
any way that I can the cotton producers of the country.” 

The same account says: 

J S, Want imaker, pre lent of the Amer +t ( ttor A + 
and whose home is in St. Mathews, S. C., was in the chair. In open- 


ing the conference Mr. Wannamaker said, in part: 

“Records of 30 years present convincing proof that every effort 
made by the southern cotton farmer to increase food, feed and forage 
crops, and money crops other than cotton, have resulted in not only 
making the farm self sustaining, bringing a source of revenue from 


other money crops to the farmer, but also, without exception since 
1877, every such movement, in which we have taken part, numbering 
some 20 odd, have resulted in higher prices for cotton the following 
fall. 

Planters Free of Losses. 

“Of course, we recognize the law of supply and demand is immut 
able; and the benefit has always been in proportion to the extent to 
which we carried he plan. 

“It is a popular belief that under the leadership of bankers, mer- 
chants and credit sources of the south, the cotton grower will make 
these resolutions in the fall, when they are suffering as result of 
cctton selling for less than the cost of production, and in the spring 
of the year when he begins his operations he forgets all about these 
resolutions of increasing his food, feed and forage and again plants 
all the cotton that he can. 

“A cotton factor who is vitally interested in the success of the cotton 
grower recently told one of our representatives that you could do 


nothing with the cotton grower toward reforming his tendency to plant 


all cotton until he is prone on his back. The average cotton grower 
is not prone on his at the present moment, but according to reports 
made by hundreds of practical farmers who conducted demonstration 
farms for the American Cotton Associati show that the cotton in 
dustry as a whole lost around $300,000,000 last year. 

“We would dislike to see a situation where there would not be at 
ample supply of cotton for American mills at reasonable prices but 
frankly we would dislike more to see the farmer cotton grower further 
cripple himself by supplying that cotton if he cannot get the most 
of production plus a reasonable profit. For viewing it as an industry 
and looking ahead years, the sooner we can educate the consumers 
of cotton to the wisdom of paying cost plus a reasonable profit, the 
better it will be for all for 1 s inevitable that the vari 
ableness in production and in price will eventually destroy the Ameri- 
can cotton industry and put it altogether in the hands of the Asiatic 
and African countries. 

Favors Cotton Commission. 

“A joint cotton commission should be provided for whose duty it 
would be to decide each year the amount of cotton to be retired from 
time to time. This cotton to be warehoused and receipts to be de 
posited with the designated officials and handled very much in the 
same manner as papers are handled by the intermediate credit system 
today. In other words, debentures could be issued against these re 
ceipts, which debentures could be sold on the open market. There 
would be no lack of financial means for carrying this machinery 
through based on cotton stored in bonded warehouses. 

‘“‘Legislation could either permit the chartering of the joint cor- 
poration with state divisions or with one central head for the entire 
belt to be worked through existing banks or state divisions. The 
capital should be subscribed by individuals and institutions 


“Would it be going too far to say that the state bonds might stand 
behind the protection of their cotton to the end that foreign countries 
may be required to do for cotton what we have had to do for their 
products? If it is economically wise for England, Brazil and Egypt 
to do this, why is it not wise for us to do it and remove the cotton 
grower from economic slavery and put him and his property on a fair 
and economical basis with other sections of the country. 

“We put state bonds behind good roads for the social and economic 
advancement of the people. Is it wrong to ask that state bonds be put 
behind the nation’s greatest products which belongs to the south and 
which action will enure to the benefit of the south 
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“It would follow as a matter of course, that the commission which 
will have been established jointly under this plan, would have the 
power to decrease cotton acreage for the coming year under the law 
automatically requiring a certain part of the lands to be planted in 
food, food and other money crops.” 








Universal Cotton Standards Favored Abroad. 


Practical use of the universal cotton standards in Europe 
is meeting with general satisfaction among brokers and 
merchants, says William I. Holt, Department of Agricul- 
ture cotton expert, who has recently returned to Washing- 
ton from abroad. Uuiversal standards for grades of Ameri- 
can cotton have progressed far beyond the perfunctory 
agreement stage in Europe,” Mr. Holt says. “They have 
been accepted in fact by the cotton exchanges and cotton 
associations and put into daily use in transactions.” Mr. 
Holt, the Department states under date of Jan. 20, was 
sent abroad to facilitate the general use of the standards, 
following the signing of agreements between the Depart- 
ment of Agriculture and the cotton exchanges of Europe to 
use the standards in connection with American cotton going 
to Europe. He says there is growing interest in the stand- 


ards throughout the trade from brokers to spinners. He 
adds: 
The trade appreciates the advantage of moving cotton from the pro- 


ducer to the consumer under the same class designation and description. 
This means getting away from the old system under which the same bale 
of cotton was frequently called one grade when it left the hands of the 
farmer in the primary market in America, and another when it had 
reached the spinner. The trade wants standards that can be used continu- 
ously without change, and the present ones seem to meet that requirement. 








Cotton Co-operatives Make Rapid Growth. 

Fifteen State-wide or regional co-operative cotton market- 
ing associations, having a total membership in 13 States of 
more than 280,000 growers, handle approximately 10% 
The organization and opera- 
tion of this group of generally similar associations is one of 
the most interesting of contemporary achievements in the 
history of the co-operative marketing movement in American 
agriculture, says the United States Department of Agri- 
culture, under date of Jan. 29, adding: 

The first important effort to organize cotton growers for co-operative 
marketing occurred in the period of depression and reconstruction follow- 
ing the Civil War. Comparable conditions following the World War 
influenced the movement which resulted in the organization since 1920 of 
the present large-scale associations that cover the cotton belt. 

These associations are organized on the non-stock, non-profit plan. 
Pooling is practiced, each grower receiving his pro rata share of the average 
price received for all cotton of the same grade and staple as his own, less the 
cost of marketing. By operating annual pools and distributing sales 
throughout the year, they plan to receive approximately the season's 
average price. 

United States Department of Agriculture Bulletin No. 1392, ‘*Co-opera- 
tive Marketing of Cotton,” by G. O. Gatlin, just issued, describes the 
conditions preceding the organization movement in the cotton-producing 
States; gives a brief history of the development of each association, including 
the American Cotton Growers’ Exchange; discusses the generally adopted 
principles and policies, and describes operating methods and practices. 

Copies of Department Bulletin No. 1392 may be obtained without charge 
from the Department of Agriculture, Washington, D. C., as long as the 
supply for free distribution is available; or they may be purchased from the 
Superintendent of Documents, Government Printing Office, at 10 cents 
per copy. 


of the American cotton crop. 





General Expansion in Agricultural Production Not Ad- 
visable, According to Department of Agriculture. 
Although the farming industry is now in the best general 

position since 1920, any general expansion in production this 

year would tend to place farmers in a less favorable economic 
position than at present, the Department of Agriculture 
points out in its farm outlook The 

Department states: 

There is little likelihood of increased domestic and foreign demand for 
farm products, the Department says, the situation indicating a possible 
decrease in demand the latter part of the year. 

No reduction in farm wages may be expected, and the cost of farm 
equipment will probably remain at present levels. Sufficient funds will be 
avaUlable for agricultural credit in most regions at about the same rates as 
in 1925. 

A slightly smaller world crop of wheat is indicated, with world stocks at 
the beginning of the new crop year not burdensome. Domestic stocks are 
likely to be smaller. If an acreage of hard spring wheat equal to that of 
last year is planted and average yields are secured, export and domestic 
prices may be expected to be more in line with those in other exporting 
countries than at present. 

Corn acreage the same as in 1925 with average yields will be sufficient 
to meet feeding and commercial requirements as fully as in 1925. If last 
year's oats acreage is maintained, relacively low prices are likely to continue 
unless yields are greatly reduced. 

The immediate and long time outlook for cattle is favorable. A rea- 
sonably constant demand for beef is anticipated. The number of steers is 
the lowest in many years, but present breeding stocks are apparently large 
enough to supply as much beef as it wili pay cattle producers to raise. 

The outlook for the hog industry appears favorable, with prices main- 
tained at high levels. The number of hogs in areas of commercial produc- 
tion is the samllest since 1921, and for the entire country the smallest in 
many years. The present strong domestic demand for pork products seems 
likely to continue through most of the year. 


report issued on Feb. 8. 
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The average value of land a1 gs per e in Minnesota declined 
from $109 in 1920 to $80 in 1925; in North Dakota fr $41 to $30; in 
South Dakota from $71 to #4 j M ina f n $22 to $14. This 
decline in farm v es wa almost entirels the alus f land, for t 
value of farm buildings increased during the f ear interval in Minne- 
sota and declined very slightly in North Dakota and S 1) ta, though 
more seriously in Montana. The value of farm land. exclusive of buildings 
on the other hand, de ed more t} ne-third in the four States. 

VALUE OF FARM LAND 
(Ere uding Bu y 

192 

1925 1920 of 1920 

Minnesota $1 .7958.470.419 $2 ,750,.328,432 65.4 

North Dakota %12.160.59 ) 279.313 ,627 3.5 

South Dakota 1.200.741 .574 2.231 .431,.723 4.8 

Montana 87 089.815 691,912,265 > 
Four States 4.198 462.202 f 92.98 17 f + | 
| 
VALUE OF FARM BUILDINGS | 

1925 

1925 920 r 1920 

Minnesota $597 534.909 550 829 893 10% 5 

North Dakota 206 385 251 209.207 565 OS 7 
South Dakota 936.176.643 941.461.958 97.8 
Montana 66.255 825 84.855 .264 ts ] j 
Four States 1,106 90 658 1 .OR6 364 983 101.5 | 

This great reduction in the value of farm land has beer mpanied by | 
financial ‘ ar g far f listrict v e land v ost 
heavily mortgag A rough index of this is to be found in the fign for 
bankrupt ‘ among farmers The f gy tab! f hank iptcies among | 
farmers h been con l by the I te States Department of Agriculture | 
from annual rey f Attorney-Gene f the United State It will 
be seen that the number of f r bar ‘ i er rY n each of 
the four States unti] 1920, and that from 1920 to 1924 the number of ¢ 
bankr iptcies nereased rapidly t very large proportior However, the 
large crops of 1924 and the gh op ( received for t e ¢ s caused a 
notable reduct ber of farm bankruptcie eve State, except 
South Dakota, I t year period from June 30 1919 to June 30 1925 
the percentage rt nkKruptels 0 the tota imber of f ms in t se States 
in 1920 was 3% for Montana and North Dakota nd 1% for M ‘ ta and 
South Dakota, It should be noted that the in r of bankruy es by 1 
means measure tl extent of the financia J 8, for many farmer 
abandoned their land without bankruptcy proceedings, and many others 
were allowed to effect a composition with their creditors hout bank 
ruptecy proceed ngs being instituted 

BANKRUPTCY AMONG FARMERS 
f ‘ Concluded in Fiscal Years Ending June 30 
Minne North Si Mon Four 
ou Dakota Da x tar tate 
1910 60 67 s0) 9 166 
191] 25 1] 1] 9 KO 
1912 4 m4 19 20 122 
1913 ,2 92 25 2 5 187 
1914 4 If 12 55 231 
1915 16 111 33 71 23] 
1916 19 90) 16 81 206 
1917 5a 60 50 on 259 
1918 19 61 17 38 165 
1919 16 37 6 42 111 
1920 1” {) 1S 63 173 
1921 57 GB 14 KO 256 
1922 1&9 BY | S 215 679 
1923 291 H15 148 166 1.420 
1924 30 7s i; 551 1.999 
1925 9 29 52 160 1.819 
sJankruptci 1920-25 1,378 2.406 416 1,737 6,337 
Per cent which ban} ruptcies in 
the six vears 1920-25 are of 


i 
number of farms 


in 1920 s 3.1 1.1 3.0 1.6 





N. Y. Cotton Exchange Retracts Charges Against A. H. 
Lamborn—Cancellation of Suspension and Restoration 
to Rights of Full Membership. 

The New York 
Feb. 5 the charges against 
Street, 


Cotton Exchanges 
Arthur 
resulted 


period of six months beginning June 5, 1922, 


retracted on 
Lamborn, of 7 Wali 


his 


publicly 
HI. 


this city, which in suspension for a 


The vindica 
munced from the rostrum of the Exchange and 


tion was ann 


posted on its bulletin board as follows on the 5th inst.: 


On June 1, , atter a trial, the Board of M rers fou Mr 
Arthur HI ] m} guilty of , lu ‘ etrimental t¢t the } ‘ terect 
of the Exchange and ispended him fron ll rights and privileges as 
a member for a per 1 of s ! s comn P g June 5, I 
was announced from the rostrut f the Excl re, 

Mr. Lamborn then applied to the Sp 1 Term of the Supreme 
Court for an order directing the Exchange to « el his suspension 
ar d to restore him t f privileges membership T} S} i 
Term denied his application, and he thereupor ppealed to the Ap 

Wat Piderl ale | 
peliate Div 1 th Supreme Court FY First Department 
whihe, on Dec. 1, 1 r¢ ed the d f the Special Term 
. ‘ oe ] } , ‘ - T , ' _ 7 eset ‘ - 
and de led that M I nm was er ed to the relief sought by 
him. The Appellate Div nd led that Mr. Lamborn had been 
suspended for acts of em; es of h firm tted without his 
knowledge and against his orders and that he « not be held guilty | 

“ondu letriment ‘ . 
of conduct de 1 t he |] e for ' f his employees | 
which he had not author l, bu the contr | expre y tor 

é a ’ : iy, SSiy it 
bidde1 The Ap; te Divis held 1 + ¢ f "an ? } 

y i ! 1¢ €=Boar 
of Managers ir onvicting and su nding Mr. |] ‘ v 
and that the Board did . ion, 
seatiee nf requect rs P } P > 

we ise of at 1 ! \ B l of M igers from Mr 
Lamborn, this further notice is pul ed and announced from the 
rostrum tor the purpose of n g public ant incement of the result 
of the legal proceedings taken |} his ta eaneel hie enenes ~ ae 
restore him to the rights of full membershi: A cop. elie se 
of the Appellate Division wi be posted w this notice on the 
bulletin board in order that the members may understar 1 its full 


scope. 
Mr. Lamborn’s request for retraction of the charges was 
contained in the following letter to the 
change on February 3: 
GENTLEMEN: 
On June Ist, 1922, after what you termed a trial pursuant to the 
By-Laws of the Exchange, the Board of Managers 
pended me from all rights and privileges as a 


addressed Ex 


unlawfully 


ior 


sus- 


member a period of 
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six months commencing June 5, 1922, and directed that 


their 


findings 
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, 
a penalty imposed by the Board in the case be read from the 
rostrum at the opening of the Exchange on Thursday, June Ist, and 
posted upon the bulletin of the ange This was done t my 
grave injury and extreme | atior 
S r iently I made y ' ¢ to the S eme ( urt for a 
pere tory mandamus order, which after a hear 
» pe i Tern ut or appe t e? y me to t 
+ e ty u y y ¢ eras the . 
ts anc urs¢ ts gr ‘ the 
order with $50.00 costs, the Court ng tl 
[ n was void ab initio 
In the opinion of the Justice writing for the Appellate Court, it is 
: 
said 
| t we cannot review the evidence and reverse the cisions of 
the Gover g Body f the Exchange ur ere is ft evidenc 
+ « * ’ } 
k Ap] t ne ge 
| . ere ¢ de e this questior n the weighht f ¢ } e, I 
WwW Bl at g) j + + + elc s £ the ( mm tes and 
of B of Managers was contr to the weight of ev nce; 
a er 
] it + he ct wn clearly that the de ¢ + urged against 
r mes with the scope of the By-Laws 1 that it cannot 
be ¢ ed by implication to include anything that is not clearly 
\ +} te ‘ te > 
a } ‘ er 
rhis re lent has been warned it can take r implica- 
t Forte es depend upon clear ar expl (Peo. 
ex rel] | tt vs. New York Cotton Exchange, & 
and further 
He had placed one of his partners in charge and had given orders 
f g the ng of the t for which he has been held per- 
re t } tor W | e 
: 
re. g f the roe or his suspens 
} ge st ne that afte due tr t 
; “ee Y ental to the best ereste 
and f e1 
We are in thorough sympat v h fforts of the Exchange 
f press etshops; but however lat e may be their desire 
+} reg } it < * nermis ¢ + ' sh the innocent or to 
» ; 7 ° + , id 
inflict pe ties not ithorize the By We hold, therefore, 
that appelant could not be disciplined up the evidence adduced 
= ? , ’ o 
for a vi tion of the By-Laws as now framed. 
and further 
It is not a ¢ e of hol g the rn ter ¢ ] l rbyle f r damages 
used t nnocent third persons by the negligence of wrongful act 
1 &eE ant t g the laster ‘ + rfeiture of 
his r etory ght ’ seat tT he Ex lange ( priving h m iT 
the 1 neahe f his } am 1 therefore ibjecting m t conse- 
quences highly pe ! t of ervant tted, not alone 
without his knowledge « sent, but against his express orders 
ll to my great loss and 1 atior 
You have never undone the w gz inflicted upon me When advised 
of the order of the Appellate Division on December 2nd, 1922—as 
you inf me me it r ‘ er of Nove her 4+} 1925 you anr unced 
from the rostrum that ‘‘Lamborn & ( ny are restored to trading 
*9 
p! Vi exes 
Upon advice of my Counsel, I now respectfully request and de- 
ind that upon d notice given to all of t members of the New 
York Cotton Exchana you make pu anne ie Ce the 
rostrum and post the bulletin of the Exchange, that you were 
wrong in your tion it spending me; that you did not have the 
r ht t d 1 +} V re , + t the lyoment 
ispension was nul nd void f: the beginning and was illegal 
] ] + } * 
ind ur irranted and t you se 2 a avising me that 
you have cted 
Unle this done |} 1 W n the ext t d I shall con- 
sider y we «of e sn tc ret ’ > ‘ } } e fcr er pr if the 
y il P , } ar} r 2 le pr ‘ g ¢ me was ch rged, 
} e 
I take s irse as I adv to | t my rights and 
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Steps for Formation of Inter-State Cotton Acreage Re- 
duction Association Taken at Memphis—J.S. Wan- 
namaker’s Proposals That State Bonds Stand 
Behind Protection of Cotton. 

A resolution, presented by Harvie Jordan of Atlanta, and 
said to have been adopted at Memphis, Tenn., on Feb. 3, 
by a practically unanimous vote, calls for the creation of 
Inter-State Cott Reduction Association, and 


‘os drastic reduction in cotton acreage for 1926 and a 


an on Acreage 
urges 
corresponding increase in the food, feed and forage crops 
of the 


ata 


otton States.” 


The resolutions, which were adopted 


conference of planters, bankers and agricultural com- 


read: 
‘Whereas. it is imperative that imm¢ te stens be taken to regulate 


the 


missioners, 


south so as t restrict nroduction of 


1 I lu n of 

ple wit! th leg : s cons ,», and t increase 
food ct s to n t ( f s of the south self- 
1s g, thereby g t we r pr er f the entire 
outh, be it resolve 

“That this mmittee recommend the reation of an Interstate 
Cotton Acreage Reduction Ass tior 

“That state associations be at once rganized, composed of repre- 
sentative farmers, bankers, merchants, affliated associations and state 
and federal agencies 

“That the convention elect an interstate commissioner and he be 
directed to call state meetings at the earliest opportunity to perfect 
organization and to devise ways and means to carry out the objects 


of this But it further resolved 


and 


purposes movement 





Fes. 13 1926.] 


“That this convention, after giving full consideration to the present 
raw cotton situation, urges a drastic reduction in cotton acreage for 
1926 and a corresponding increase in the food, feed and forage crops 
of the cotton states. Be it further resolved 

“That 


we appeal to the entire business interests of the south to 

give full co-operation and support to the success of the recommenda- 
tions set forth.” 

According to the Memphis “Commercial Appeal,” 

Clarence Ousley has been asked to serve as Director 


General of the movement. In its account of the meeting 
that paper announced the receipt of a message at the con- 
ference from Senator Heflin, as follows: 


“I am in hearty sympathy with the campaign now being waged 


throughout the south for the redution of cotton acreage this year,”’ 
Senator Heflin said in a telegram to the nference expressing his 


regret at being unable to attend. 

“The cotton crop of 1924 of bales at 24 cents a pound, 
or $120 a bale, sold for $1,620,000,000,” the telegram continued ‘The 
15,000,000 bale of 1925 at 20 cents a pound, or $100 a bale, 
will bring $1,500,000,000, which is $120,000,000 than the 1924 
crop, I 5 the 1925 
crop. 

“A 12,000,000 bale crop this year at 25 
bale, would bring $1, 0,000, wh 
20 cents a pound, or $100 a bale, would bring the same amount. 

“Then why should we make a 15,000,000 bale crop which requires 
more money, more labor and more land to produce? Would the steel 
corporation spend the money necessary and use the extra amount of 
material required to produce and seli 1,500,000 tons of steel rails for 


13,500,000 


“ror 
crop 
1 
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and the 1924 crop was smaller bales than 


cents a pound, 


5 200,000 


or 


bale 
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the same amount it could get for 1,200,000 tons? Would any sensible 
man agree to go into the forest and cut 1,5 trees when he knew in 
advance that he could get the same amount of money for cutting 1,200 


trees of + me se? 


Should Fix 

“A reduction of cotton a 2 uld be a 
distinct blessing to the cotton farmers of the south. I also think it 
would be a good plan for the American Cotton Association and thhe 
commissioners of agriculture of the south to meet in Memphis or 
some other place about the first of next August and suggest a scale 
of prices for the 1926 crop. I am at your service to aid in 
any way that I can the cotton producers of the country.” 

The same account says: 

Sf we Wanr . pre ler ot the An eT iT ( tton A ) it I 
and whose home is in St. Mathews, S. C., was in the chair, In open- 
ing the conference Mr. Wannamaker said, in part: 

“Records of 30 years present convincing proof that every effort 
made by the southern cotton farmer to increase food, feed and forage 
crops, and money crops other than cotton, have resulted in not only 
making the farm self sustaining, bringing a source of revenue from 
other money crops to the farmer, but also, without exception since 
1877, every such movement, in which we have taken part, numbering 
some 20 odd, have resulted in higher prices for cotton the following 


fall. 


Pri 


reage of 1926 we 


Farmers 
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Planters Free of Losses. 


“Of course, we recognize the 


gniz law of supply and demand is immut- 
able; and the benefit has always been in proportion to the extent to 
which we carried out the plan. 

“It is a popular belief that under the leadership of bankers, mer- 
chants and credit sources of the south, the cotton grower will make 
these resolutions in the fall, when they are suffering as result of 
cctton selling for less than the cost of production, and in the spring 


he torgets 


forage 


of the when 
resolutions of 


all the cotton 


year these 


plants 


about 
again 


all 


and 


his 
food, 


he begins operations 


increasing his feed and 
that he can, 
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A cotton factor who is vitally success of the cotton 
grower recently told our representatives that you could do 
nothing with the cotton grower toward reforming his tendency to plant 


interested in the 


one ot! 


all cotton until he is prone on his back. The average cotton grower 
is not prone on his at the present moment, but according to reports 
made by hundreds of practical farmers who conducted demonstration 
farms for the American Cotton Association show that the cotton in 
dustry as a whole lost around $300,000,000 last year. 

“‘We would dislike to see a situation where there would not be an 
ample supply of cotton for American mills at reasonable prices but 





frankly we would dislike more to see the farmer cotton grower further 
cripple himself by supplying that cotton if he cannot get the most 
of production plus a reasonable profit. For viewing it as an industry 
and looking ahead 20 years, the sooner we can educate the consumers 
of cotton to the wisdom of paying cost plus a reasonable profit, the 
better it will be for all neerned, for it is inevitable that the vari 
ableness in production and in price will eventually destroy the Ameri- 
can cotton industry and put it altogether in the hands of the Asiatic 
and African countries. 
Favors Cotton Commission. 

“A joint cotton commission should be provided for whose duty it 
would be to decide each year the amount of cotton to be retired from 
time to time. This cotton to be warehoused and receipts to be de 
posited with the designated and handled very much in the 
same manner as papers are handled by the intermediate credit system 
today. In other words, debentures could be issued against these re 
ceipts, which debentures could be sold on the open market. There 
would be no lack of financial means for carrying this machinery 
through based on cotton stored in bonded warehouses. 

“‘Legislation could either permit the chartering of the joint cor- 
poration with state divisions or with one central head for the entire 
belt to be worked through existing banks or state divisions. The 


capital should be subscribed by individuals and institutions, 
“Would it be going too far to say that the state bonds might stand 
behind the protection of their cotton to the end that foreign countries 
may be required to do for cotton what we have had to do for their 
products? If it is economically wise for England, Brazil and Egypt 
to do this, why is it not wise for us to do it and remove the cotton 
grower from economic slavery and put him and his property on a fair 
and economical basis with other sections of the country. 

“We put state bonds behind good roads for the social and economic 
advancement of the people. Is it wrong to ask that state bonds be put 
behind the nation’s greatest products which belongs to the south and 


which action will enure to the benefit of the south 
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“It would follow as a matter of course, that the commission which 
will have been established jointly under this plan, would have the 
power to decrease cotton acreage for the coming year under the law 
automatically requiring a certain part of the lands to be planted in 
food, food and other money crops.” 








Universal Cotton Standards Favored Abroad. 
Practical use of the universal cotton standards in Europe 


is meeting with general satisfaction among brokers and 
merchants, says William I. Holt, Department of Agricul- 


ture cotton expert, who has recently returned to Washing- 
ton from abroad. Universal standards for grades of Ameri- 
can cotton have progressed far beyond the perfunctory 
agreement stage in Europe,” Mr. Holt says. “They have 
been accepted in fact by the cotton exchanges and cotton 
associations and put into daily use in transactions.” Mr. 
Holt, the Department states under date of Jan. 20, was 
sent abroad to facilitate the general use of the standards, 
following the signing of agreements between the Depart- 
ment of Agriculture and the cotton exchanges of Europe to 
use the standards in connection with American cotton going 
to Europe. He says there is growing interest in the stand- 


ards throughout the trade from brokers to spinners. He 
adds: 
The trade appreciates the advantage of moving cotton from the pro- 


ducer to the consumer under the same class designation and description. 
This means getting away from the old system under which the same bale 
of cotton was frequently called one grade when it left the hands of the 
farmer in the primary market in America, and another when it had 
reached the spinner. The trade wants standards that can be used continu- 
ously without change, and the present ones seem to meet that requirement. 








Cotton Co-operatives Make Rapid Growth. 

Fifteen State-wide or regional co-operative cotton market- 
ing associations, having a total membership in 13 States of 
more than 280,000 growers, handle approximately 10% 
of the American cotton crop. The organization and opera- 
tion of this group of generally similar associations is one of 
the most interesting of contemporary achievements in the 
history of the co-operative marketing movement in American 
agriculture, says the United States Department of Agri- 
culture, under date of Jan. 29, adding: 

The first important effort to organize cotton growers for co-operative 
marketing occurred in the period of depression and reconstruction follow- 
ing the Civil War. Comparable conditions following the World War 
influenced the movement which resulted in the organization since 1920 of 
the present large-scale associations that cover the cotton belt. 

These associations are organized on the non-stock, non-profit plan. 
Pooling is practiced, each grower receiving his pro rata share of the average 
price received for all cotton of the same grade and staple as his own, less the 
cost of marketing. By operating annual pools and distributing sales 
throughout the year, they plan to receive approximately the season's 
average price. 

United States Department of Agriculture Bulletin No. 1392, ‘*Co-opera- 
tive Marketing of Cotton,”’ by G. O. Gatlin, just issued, describes the 
conditions preceding the organization movement in the cotton-producing 
States; gives a brief history of the development of each association, including 
the American Cotton Growers’ Exchange; discusses the generally adopted 
principles and policies, and describes operating methods and practices. 

Copies of Department Bulletin No. 1392 may be obtained without charge 
from the Department of Agriculture, Washington, D. C., as long as the 
supply for free distribution is available; or they may be purchased from the 
Superintendent of Documents, Government Printing Office, at 10 cents 
per copy. 





General Expansion in Agricultural Production Not Ad- 
visable, According to Department of Agriculture. 
Although the farming industry is now in the best general 

position since 1920, any general expansion in production this 

year would tend to place farmers in a less favorable economic 
position than at present, the Department of Agriculture 
points out in its farm outlook report issued on Feb. 8. The 

Department states: 

There is little likelihood of increased domestic and foreign demand for 
farm products, the Department says, the situation indicating a possible 
decrease in demand the latter part of the year. 

No reduction in farm wages may be expected, and the cost of farm 
equipment will probably remain at present levels. Sufficient funds will be 
avaUable for agricultural credit in most regions at about the same rates as 
in 1925. 

A slightly smaller world crop of wheat is indicated, with world stocks at 
the beginning of the new crop year not burdensome. Domestic stocks are 
likely to be smaller. If an acreage of hard spring wheat equal to that of 
last year is planted and average yields are secured, export and domestic 
prices may be expected to be more in line with those in other exporting 
countries than at present. 

Corn acreage the same as in 1925 with average yields will be sufficient 
to meet feeding and commercial] requirements as fully as In 1925. If last 
year's oats acreage is maintained, relacively low prices are likely to continue 
unless yields are greatly reduced. 

The immediate and long time outlook for cattle is favorable. A rea- 
sonably constant demand for beef is anticipated. The number of steers is 
the lowest in many years, but present breeding stocks are apparently large 
enough to supply as much beef as it wili pay cattle producers to raise. 

The outlook for the hog industry appears favorable, with prices main- 





tained at high levels. The number of hogs in areas of commercial produc- 

_ tion is the samllest since 1921, and for the entire country the smallest in 

, Many years. The present strong domestic demand for pork products seems 
likely to continue through most of the year. 
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Indications are that 1926 will be a good year for the sheep industry, 
although profits are likely to be Jess than during the past two years. There 
may be a gradual slackening in the demand for lambs and wool in late 1926, 
but further increases in production may be undertaken profitably in some 
sections, as contrasted with alternative enterprises. 

A cotton crop as large as that of 1925 would sell for reduced prices 
World production has exceeded the rate of world consumption the past two 
seasons, and stocks have increased. Further material increases in stocks 
might .easily make them burdensome. There is marked indication 
that the mil] demand will exceed that of the present season. 

The dairy industry as a whole is in a relatively strong position, and 
some slight increase in numbers of young stock during the next two years 
may be desirable Should the present tend in foreign production continue 
upward, however, and consumption in Europe fail to increase, foreign com- 
petition in our markets will be an important price factor. 

Some increase in flax acreage may be undertaken inasmuch as domestic 
production is much below domestic requirements, even though the price 
may be lower. Both the export and domestic demand for barley next year 
seems likely to be less than in the past year, except for high quality malting 
types produced on the Pacific Coast. 

There is danger that potato growers in the late producing States may 
plant too heavily. Increased acreage of more than 10% is inadvisable. 

Sugar cane and sugar beet producers may see some imrpovement in prices 
for the 1926 crop. ‘There is a tendency toward increased rice acreage in 
leading countries, and the present domestic demand may not continue 
next year. 

Increasing consumption of cigarettes is maintaining prices for cigarette 
types of tobacco at a fairly high level which, in the absence of increased 
production, should continue for the 1926 crop. Chewing, snuff, and dark 
export types are bringing unremunerative prices, and readjustment in 
acreage is advisable. 

The market for poultry during the first six months of 1926 will probably 
be becter than during the same period in 1925, but prices for eggs may be 
lower due to increased production. 

Further plantings of citrus fruit should not be made without serious con- 
sideration, inasmuch as, barring freezes, a very material increase in pro- 
duction in likely. A gradual improvement in the apple industry may be 
expected. New plantings of commercial peach orchards are inadvisable 
except under the most favorable conditions of production and marketing. 
New plantings of grapes is undesirable. 

Sweet potato growers are cautioned not to over-plant, and additional 
acreage of truck crops should be taken on only after careful study of ac 
cessible markets. ‘There is danger that present high prices of cabbage will 
induce growers in the late States to acreage too much. The 
market outlook for onions during the next few months is discouraging. 





no 


increase 





Movement Toward Revival of Copper Export Association— 
Availing of the Webb-Pomerene Act. 


A movement under way which may result in the 
creation anew of the Copper Export Association. Stating 
that leaders in the copper industry have arranged to re- 
vive the Association, which was dissolved several years ago 
because of dissension among its leading interests, the New 
York “Times” of Feb. 10 had the following to say regard- 
ing the movement: 

Representatives of the major copper companies have been considering 
a plan of revival for some severa lweeks, and have submitted one to 
a committee representing the producers whereby the new association will 
be organized under the terms of the Webb-Pomerene act. 

The committee has decided to submit the plan to producers individually 
for their approval, and an official statement regarding the producers’ 
reaction is expected soon, according to C. F. Kelly, President of the 
Anaconda Mining Company. 

Although definite information on the plans for the new organization 
are still lacking, it is reported that a credit will be arranged to finance 
copper exports. It is understood that this may be along lines similar to 
those established shortly after the World War, when producers had 
large stocks on hand. Financing then was arranged by the sale of 
$40,000,000 Copper Export Association notes, for which the collateral 
was 400,000,000 pounds of copper at 10 cents a pound, earmarked for 
export. 

The action of the leading companies in getting together was the sub- 
ject of much favorable comment in copper trade circles yesterday. It 
is expected to bring about control and stabilization of the export mar- 
ket through the pooling of sales for foreign account, which is permitted 


is 


under the Webb-Pomerene act. While the old association was not 

entirely satisfactory to all concerned, it is believed that the new 

arrangement will profit by its experience and be more satisfactory. 
One copper authority said yesterday that a difficulty of such an 


organization was the willingness of some producers to ride along with 
it when conditions were favorable and shade prices when conditions 
were less favorable. Under the old organization, it was said steps 
were taken to eliminate such practices, but with little success. 
Producers pointed out yesterday that because of the great potential 
productive capacity of the copper mines in this country and South 
America, consumers for some time have bought only for immediate 
needs. Long-term contracts are rare. Producers believe that if the 
price situation is stabilized long-term contracts may be developed. 





Rubber Exchange of New York, Inc., to Begin 
Operations February 15. 

The Rubber Exchange of New York. Inc.. at 31 South 
William Street, this city, will open for trading in crude 
rubber and rubber futures at 10 a. m. on Monday next, 
Feb. 15. Trading will be confined to rubber exclusively. 
Reference to the Exchange was made in these columns 
Sept. 26, page 1518, and Jan. 30, page 558. 





Brokers Loans Outstanding of $3,513,174,154 Revealed in 
Reports to New York Stock Exchange—Views in 
Washington Regarding Figures. 


Brokers loans outstanding of $3,513,174,154 are revealed 
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in the reports made to the New York Stock Exchange by 
members. , 
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These figures, which were made public by the | 
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Exchange on Saturday last, Feb. 6, are the first official 
figures to come from it regarding the volume of these 


loans; they exceed by something like a billion dollars the 
figures which had been reported from time to time from 
unofficial sources. through Dow, Jones & Co., but properly 
interpreted confirm these figures. Last month both the 
Exchange and the Federal Reserve Bank of New York 
made known their intention to institute measures for mak- 
ing available information regarding these loans, and the 
figures made public by the Exchange are the first resulting 
Of the $3,513,174,154 loans shown as out- 
consist of demand loans while 
The figures were made public 


from this move. 
standing, $2,516,960,500 
$996, 213,555 are time loans. 
as follows: 

Total net loans by New York Stock Exchange members, on collateral 
contracted for and carried in New York as of the close of business in 


January, 1926, aggregated $3,513,174,154. 
Of this total, $2,516,960,599 (or 71+%) were “call” or demand 
loans, and $966,213,555 (or 28+%) were time loans. Loans to the 


extent of $3,043,044,309 (or 86+%) were obtained from New York 
banks and trust companies while the remainder, $470,129,845 (or 
13+%), were obtained from private bankers, brokers, foreign bank 
agencies, and other lenders in the City of New York. The detailed 
tabulation follows: 


Time Demand 
Loans Loans 
(1) Net borrowings on collateral from 
New York Banks or Trust Companies $2,122,914,934 $920,129,375 





(2) Net borrowings on collateral from 

Private Bankers, Brokers, Foreign 

Bank Agencies or others in the City 
of New York ee eRe ne oa eta 394,045,665 76,084,180 
Totals pina A Scvsvecee ‘90516500599 $996,213,555 
Combined Total of Time and Demand Loans........ $3,513,174,154 
In order to avoid duplicaticns in the above amounts, net rather 
than gross loans were requested by the Exchange Loans carried 


outside New York were not uested by the Exchange, and therefore 


are omitted from the present tabulation Of the total $3,513,174,154 
of loans above reported, approximately $1,310,729,012 was b yrrowed 
through out-of-town branch anl correspondent ffices This latter 
figure, however, does n lude a large aggrevate of loans contracted 
for out-of-town customers who deal throus New York ofhces 
directly, rather than through their branches and correspondents in 
other parts of the country In addition to loans obtained by Stock 
Exchange members to carry securities for customers, the amounts 
listed in the table given above also include loans obtained to carry 
securities for investme distribution 


In giving out the figures the following statement was 
made by E. H. H. Simmons, President of the Exchange: 

Since the war there has tendency for 
enterprises to convert into to list their 
on the Exchange Many have likewise 


been a marked 
corporate form, 


authorities 


partnership 
securities 
called 


and 


financial 


attention to still another interesting and recent tendency in the secur 
ty loan markets which the present figures perhaps reflect—namely, 
the increasing corporate practice since 1921 of obtaining working 
capital by the sale of securities rather than through recourse to 
banking loans and advances. ‘The loans contracted upon Stock Ex 
change collateral have thus come to possess both a more completely 
national usefulness to American business, and a wider variety of 
important economic and financial functions, 

The collateral of loans by Exchange members as above reported 
includes securities not listed om the New York Stock Exchange, but 
in what proportion it is impossible exactly to determine. Since the 
war, however, the securities listed on the New York Stock Exchange 
have experienced a notable increase Listed stock issues on Jan 
Ist, 1919, numbered only 612 against 1,045 on Jan. Ist, 1926—an 
increase of 433 stock issues, or 70%. Similarly, listed bond issues 
have increased between these same two dates from 1,131 to 1,368 
issues—an increase of 20% At the beginning of this year, the 
market value of issucs listed on the New York Stock Exchange totaled 
approximately $70,000,000,000. Exclusive of U. S. Government bonds 
(whose outstanding amounts on January 1, 1926, have not yet been 
reported by the U. S. Treasury), the market value of listed issues 
amounted to $52,118,807,999, consisting of $34,480,257,125 tocks and 
$17,638,550,874 bonds 

In consequence, Stock Exchange member loans in New York as 
currently reported constitute less than 6% of the total market value 
of securities listed the Exchange, about 7% of the market value of 
listings exclusive of U. S. Government bonds, and about 10% of 
listed stock issues alone—a significant indication of the efficiency and 
economy with which credit is employed to facilitate the ordinary mer 
chandising of securities through the New York Stock Exchange mar 
ket If American business continues to prosper as it has in the past 
few years, not only the market value of Ex inge listings, but als 
the loans extended n their collateral must inevitably continue t 
show a proportionate expans 


Reference to the movement of the Reserve Bank and the 
Stock Exchange to collect and make available information 


relative to brokers’ loans appeared in these columns Jan. 


23, page 431. We also published therein the letter of 
Governor Crissinger of the Federal Reserve Board to 
Pierre Jay of the New York Federal Reserve Bank con 


taining the request for the inclusion of figures of brokers’ 
in banks’ weekly reports. In our issue of 
Jan. 30, page 558, we gave details of the call made upon 
of the Stock Exchange for the information. 
Treasury officials are reported as not viewing with alarm 
the figures shown in the reports to the Stock Exchange. 
One account from Washington on Feb. to the views 
of the Administration,—that appearing in the New York 
“Journal of Commerce” stating: 


loans member 


members 
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Three and a half billion dollars in brokers’ loans, as reported on 
Saturday by the New York Stock Exchange do not necessarily indi- 
cate a high degree of speculatiom nor can the figure quoted be con- 
sidered as a the amount of credit being devoted 
to security trading purposes, according to opinions expressed by high 
Treasury officials this afternoon. 

In fact, it was stated, the $3,500,000,000 recorded for demand 
loans of New York Stock Exchange members cannot rightfully be 
considered as the amount being used for such purposes. Although a 
difference of opinion was expressed on this point in other quarters, 
several details concerning the probable makeup of the total figures 
were outlined. 


urately representing 


Purposes of Loans. 


While recognizing that the total seemed large, the question was 
raised as to whether or not it was unusually large, there being no 
real basis for comparison existing. It was then stated that an 


analysis of the situation would indicate that only a part of the total 
could be considered as representing loans for carrying stocks. A 
great amount, it was stated, represents funds for investment, that 
is, funds advanced to corporations during organization or reorgani- 
zation periods before the actual securities are in the hands of in- 
vestors. A second class of these loans which are not for speculative 
purposes, it was declared, are those made for carrying securities on 
which payments are deferred. 
Another factor of importance, it was pointed out, is that of bor- 
rowings in anticipation of corporation mergers when it is frequently 
necessary to carry new projects over an extended period. The point 


was raised that borrowings on securities by business men in need 
of new credit probably enter into the situation. In this particular 
Treasury officials do not agree, as it was stated by other officials 
that such transactions are not among the normal functions of broker- 
age houses. 
Business Expansion. 

High officials who discussed the situation leaned to the opinion 
that there was nothing alarming in the Stock Exchange report. 
This is in line with the belief expressed previously by officials that 


market prices. The point was 
business 


corporations are doing 


exists in stock 
that large numbers of 
larger scale than heretofore and, it was stated, with a 
for doing business it was to be expected that in- 
finances involved should be reflected in such reports 

by the Stock Exchange 
por he Fy ] Board, which will include 
brokers’ loans negotiated through the sixty-one member banks of the 
New York Federal Reserve District, now expected to be made in 
conjunction with the Federal Reserve statement for this week. Ac- 
companying the report this according to Federal Reserve 
authorities, will be analysis of the brokers’ loans situation since 
being planned to include reports as of the 


little if any inflation 
raised to-day 
on a much 
larger capacity 
creases in the 
issued 


rev ¢ f + 


as that 
Tt 


Reserve 
is 


weck, 
an 
the first of the year, it 
close of each week since the beginning of the year. 

The Federal Reserve report will be comparable to 
change report under certain limitations. It will not 
ings from private banking institutions or borrowings thr ugh foreign 
banking correspondents located in New York. It will. h wever, be 
itemized to show time and demand loans separately, making a dis- 
tinction between loans by banks for their own account and loans 
from out-of-town correspondents 


the Stock 
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Hearing on Temporary Injunction Issued by the State 

Supreme Court Against Consolidated Stock Ex- 

change of New York Postponed for One Week 
Thomas B. Maloney Resigns as President 
and H. M. Betts as Treasurer. 

Argument on the motion of the State Attorney-General 
of New York for a temporary injunction restraining the 
Consolidated Stock Exchange of New York from certain 
practices and for the appointment of a receiver, scheduled 
to take place on Thursday, Feb. 11, before Justice John 
Ford in the State Supreme Court, was postponed for one 
week from that day by consent. According to the New York 
“Evening Post” of Feb. 11, Thomas B. Maloney, President 
of the Consolidated Stock Exchange, on that day confirmed 
a report that he had resigned as head of the Exchange and also 
revealed that H. M. Betts, the Treasurer of the Exchange, 
had also resigned and that the affairs of the organization 
were in the hands of an executive committee of five members 
of the 
man of the Committee. 
it is said, refused to 
Mr. Maloney was 


tjoard of Governors with Roger Dunscomb as Chair- 
Both Mr. Maloney and Mr. 
any explanation for their action. 

by the “Evening Post” to the 
effect that his resignation was to become effective on Feb. 15: 
that he had submitted it to the 


a week previously and it was accepted immediately, and 
’ 


? fe 
setts, 


rive 


cuoted 
Board of Governors about 


that his resignation was solutely voluntary.” 
the 


lidated Exchange 


teference was made. to temporary injunction issued 


against the Cor in our issue of last week 


(Feb. 6), page 692 





Sub-Committee of Senate to Begin Hearings on 
McFadden Banking Bill on Feb. 16. 

Hearings on the McFadden banking bill which was passed 
by the House on Feb. 
of the Senate 
Feb. 16, 
added: 

The sub-committee is composed of Senators Pepper. 
who is sponsoring the bill in the Edge, of New Jersey, and Glass, 
of Virginia. The committee is familiar with the bill as it was before them 
during the last session of Congress and reported out of committee, but 
opponents were able to keep it from coming to a vote. 


1, will begin before a sub-committee 
Committee sanking and Currency 
the “Post’’ of Feb. 6, 


on 


Washington which 


Sa Vs 


of Pennsylvania, 


Senate 
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As passed by the House, the bill differs in only one partic lar from the 
form in which it came out of committee, the difference )ciag in the lan- 
guage used in permitting banks to conduct a safe Ceposit business. As 
umended the bill was made to read that the safe deposit business of a bank 
should be located on the banking premises, thus preventing an institution 
from seeking outside quarters. 

The opinion was expressed in the financial district yesterday that the 
vote in the House for passage of the bill, 292 to 90, should indicate to the 
Senate that it is desirable to enact it at the present session. 





Tax Revision Bill in Senate. 

A vote by the Senate on Feb. 12 (Lincoln’s Birthday—a 
holiday) on the passage of the tax revision was forecast 
on Feb. 11 by Senator Smoot, Chairman of the Senate 
Finance Committee. Chief among the provisions of the 
bill, disposed of by the Senate this week, were the pub- 
licity provisions, the estate tax, and the provisions impos- 
ing taxes on automobile passenger cars and theatre tickets, 
The Senate’s action, in repealing on Feb. 10 the admission 
and automobile taxes will increase by nearly $100,000,000 
the tax reductions proposed in the Senate Committee bill ; 
it is likewise pointed out that the tax cuts in the Senate 
bill exceed by $125,000,000 the reductions which the House 
bill would effect. The repeal of the estate tax by the 
Senate on Feb. 10 was in line with the action of the Senate 
Committee on Finance. The Senate’s approval, by a vote 
of 49 to 26. was registered by 31 Republicans and 18 Demo- 
crats: those voting in opposition were 16 Republicans 
and 10 Democrats. The Senate at the same time accepted 
a provision for a retroactive cut in inheritance and gift 
taxes in effect since the present revenue act became law, 
June 2. 1924. The New York “Herald-Tribune” in its 
Washington account of the Senate’s action on the 10th said: 


Finance 


While the Committee won a victory in this respect, the 


so-called “coalition” of Republican and Democratic leaders of the 
Finance Committee suddenly broke apart and in quick succession 
the Senate knocked out the admissions and dues, th 2% 
tax on automobile trucks and the 3% tax on automobiles. 

{ this action, greatly surprising to Senator Smoot and 


taxes on 


The effect 
the Finance Committee chiefs, is to increase the tax reduction 
carried in the bil! from $352,000,000 to about $451,000,000. While 
the changes made will not all stand in conference, there is no doubt 


the bill when it passes the Senate will provide for a largely increased 


reduction over the Finance Committee bill in its original form. 


Three Big Slashes Total $99,000,000. 
The wiping out of the taxes on admissions and dues cuts off about 
$24,000,000 as compared with the Finance Committee bill, the aboli- 
tion of the tax on trucks cuts off over $6,000,000 and cutting out the 


automobile tax lops off over $69,000,000. 
the 


The turn of events late to-day was caused in large part by 
attacks on the Democratic Finance Committee chiefs from other 
. - ‘ , 7 
Democrats and Senators Norris and Lenroot over their ‘coalition 


with the Republicans. 


According to the “Associated Press” advices from Wash- 
ington on the 10th when adjournment was taken that day 
Chairman Smoot of the Finance Committee announced he 
would ask for reconsideration of some of the actions of 
that day. The following is from the same advices: 


“Go ahead and ruin your bill,” Senator Smoot shouted when repeal 


of the automobile passenger car tax, involving an additional reduc- 
tion of $70,000,000 to the bill, was proposed by Senator King, 
Democrat, Utah. 

The proposa! was approved, 42 to 21, sixteen Republicans joining 
with 25 Democrats and the one Farmer-Labor Senator in supporting 
it. Senator Reed, Republican, Pennsylvania, then appealed for a 


recess “‘in view of th storm,” and the Senate quit after nearly eight 


hours of discussion. 

Repeal of the levies on admissions and dues, also proposed by 
Senator King, was accepted by a vote of 36 to 34, The Finance 
Committee had voted to cut $9,000,090 in revenue annually from 
this tax by increasing exemptions of tickets costing 50 cents and 
less to tickets costing 75 cents and less. Repeal of the tax adds 
$24,000,000 to the total reduction 

The committee also had voted to restore to the bill a 2% tax 
n automobile trucks, which it was estimated would bring in $6,000,000 
nnually, but this was voted down, 54 to 12 The House also has 

ed to repeal the present 3% tax on trucks 

The bill, as it stood to-night, provides for total tax reduction of 
$452,600,000 or $125,000,000 more than provided in the House measure 
and the limit of tax reduction set by Secretary Mellon 

The elimination of the tax publicity provision of the 


existing law was approved on Feb. 8 by the Senate when 
it accepted without a roll call the Senate Committee's pro- 
vision for the repeal of the provision, but making the in- 
formation available The 
Senate’s acceptance of this provision followed the rejection 
by it, by a vote of 49 to 32 


to Congressional Committees. 
of the Norris amendment pro- 


posing to open all income tax returns to public inspection. 


The Washington “Associated Press” advices of that day 
stated : 

In the voting on the Norris amendment, 15 Republicans, 16 Demo- 
crats and one Farmer-Labor voted for publicity, while 33 Republicans 
and 16 Democrats opposed the provision. 


Those voting for publicity were: 
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Republicans: Borah, Capper, Couzens, : : 
Johnson, Jones of Washington, La Follette, 
McNary, Norbeck, Norris and Nye—total, 15. 


Gooding, Howell, 
McMaster, 


razier, 
Lenroot, 


M. Ferri arris, Heflir 
Democrats: Ashurst, Blease, Bratt Dill, I erris, Ha 7 H ', 
Kendrick, King, McKellar, Neely, Reed of Missouri, Sheppard, 
Smith, Trammell and Walsh—total, 16. , or 
Farmer-Labor: Shipstead—total, 1 Grand total, 32 
Those voting against were: Ny 
Republicans: Bingham, Butler, Cameron, Dale, Deneen, Edge, 


Ernst, Fernald, Fess, Gillett, Goff, Hale, Harreld, Keyes, McKinley, 








McLean, Metcalf, Moses, Oddie, Pepper, Reed Pennsylvania, 
" ; 1 rt ig “~ FY ~f Sa | 
Robinson of Indiana, Sackett, > ) ige, ‘5 ot, tan! eld 

F ] f NY W and W total 3 
W adsworth, Wa ren, Watson vy ¢ at whi il, 

Democrats: Bavard Broussar & Bru 6, ( pe nd. } yard F let er 

. : , etait 2 C 
George, Gerry, Glass, Harr Ove P Ran 
mons, Stephens nd Swansor total, if (srand total, 4% 

The vote removed one of the main st bling blocks the Senate 
consideration f the tax reduction bill and followed tour day 
debate on the question of pu 

‘ , - } ndment + 

Senator Norris, Repul n, Ci the mendmen 
make all income tax returns 0] to pub nspection and spoke 
for six hours to-day in support of it ting eged ¢ iption and 
fraud in the Internal Re 1¢ Bureau, w i he said would be 
prevented by publicity. 

The bill as it now stands pr t t tax returns s be pened 
to investigat r by spt ( igre il co T ttees and aiso pr 
vides for the appointment of a joint Congressional con ttee of ter 
to investigate and keep in touch with the administration of the 
Internal Revenue Bureaw at all times. 

The latter committee would have power to inspect all returns, 
ind those opposing full publicity regarded this as a compromise on 
the present law allowing publication of the amounts of tax payments. 

The present law permitting publication of income tax payments 
was condemned by both advocates and opponents of the full pub 
icity amendment Senator McKellar, Democrat, Tennessee, who had 
irafted an amendment proposing continuation of the pz 
did not present it for a vote Two years ago the Ser 
of 48 to 27, adopted the amendment it defeated to-night 

Offering full publicity of tax returns as a safeguard against 
“fraud and rruption” in the Internal Revenue Bureau, Senator 
Norris led the fight for adoption of his amendment in a spet 
too! up more t n I t ele ' le ce ° 
it was not the intent the enate n voting for pul tw 
years ag to eS i 3 atory t t t t 
should be published 

a ae Ie . #0 c, - C 

Opposing I p Meal té 1 1) 
crat, f North Caro ed yy st the 1 ‘ 
seekers to inspect ir x re 

Senator Norris discussed t |e certain ¢ estizated 
by the sper il Senat cor ttee, declar yr “colli t } 1 been shown 
between the Standard Oil Comy f California and _ Internal 
Revenue Bureau employes 

In a dispute between the United States Steel Cor nv nd the 
Government, he declare $25.( { ) had hee < ‘ the G 
ment because “the sunlight of publicity got in on the 4 


“Secrecy in Governmental affairs,” e continued, ‘“‘will ultimately 


and surely result in corruption It is bound in the end to destroy 
a free government - 

The Senate went into its first night meeting of the session before 
reaching a vote on the publicity provision, which was regarded as 
one of the most controversial points in the bill. 


the end oi 
leaders are prepared to 


Determined to get a final vote on the measure before 
the both Republican and Democratic 


continue the day and night sessions. 


week, 


On the 5th inst., when the tax publicity provision was 
under consideration, the likelihood of a filibuster was evi- 
denced in the action of Senator Couzens of Michigan and 
Senator McKellar of Tennessee in delaying action through 
lengthy arguments against the repeal. From the advices 
to the New York “Journal of Commerce” from Washington 
that day we quote the following: 


had 
Couzens 


‘ 


Senator Norr 


discovered 


the 


been 


told 


favortism”’ 
Senator 


and 
bureau, 
by 


in 
penate to-di 
Nebraska, 


dishonesty 
of the 


“Collusion, 
administration 


amendment Republican, 


supporting an is, 
opening income tax returns to public inspection 

Senator Couzens said he could not tell whether any fraud had 
been perpetrated with respect to the individual cases his committee 
investigated because they had not gone that far into the matter. 
Conditions now, he added, ‘fare as bad, if not worse, than when 


the committee began its investigations.” 


Two Amendments Adopted. 


amendment ad 


By 


y an pted by the Senate to-day, the United States 
Board of Tax Appeals will be precluded from finding in favor of 
the Government in an amount in any case exceeding the contentions 
of the Government. Under the provisions of the bill as reported 
by the committee it would have been possible for the board to make 
an award for t Government above the amount ~ the alleged defi- 
ciency in tax payment. 

Another amendment relieves the G t from the p rent of 
interest upon amounts refunded t taxpayers under the provisior 


which would reduce the gift tax rates paid in 1924 or 1925 


Instructions to Taxpayers. 


Methods are being devised by the Treasury Department whereby 
the Government will be enabled to use existing blank tax reports 
It is now proposed to prepare, if the bill is passed by the Senate not 
later than Wednesday or Thursday next, instruction sheets to enable 
taxpayers to inform themselves of the changes in the present law. 

Should the bill become deadlocked either in the Senate. in confer- 
ence or in the House, it might be necessary for the two or three 
million taxpayers whom it is proposed to relieve from all temptation 
to pay their taxes according to the present law and seek refunds later. 


It is confidently expected, however, that the tax bill will be 
accepted by both Houses and signed by the President by February 20. 
On the 6th inst. the Senate deferred action on the pub- 
licity provision until Monday, the Sth. The York 
“Times” account of the 6th said: 


After Senator Ernst read a minority report on the Couzens com- 


New 
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time to prepare an answer to this dissenting opinion, Senator Smoot 





+ q om111 f e 
nsented to this delay, and stated that publicity would not be 
discussed until Monday. 
. * . 
Senator Smith won a victory when he persuaded the Senate to 
exempt farmers’ mutual fire nsurance companies iro all taxes. 


1 
ce Committee 
only if 85 
pay 


but the Finan 
suld be tax-free 


é ‘ 
cent. of their income was money collected from members 
; 


exemption, 


anies sn 


J 
The House had made such an 


lecided that the farmers’ comy 


, 


ner 





to 
te 











eday 
T} © , } wrac annrov resterday 
losses and expenses. The lHiouse provision was app! ve | be 5 a) ’ 
} ’ f } leration hy a rol P vote of 
st Senator Sr +} forced a re nsiderat r y a roil-cau Le Ot 
lator mith 1? oa : 
cf) ¢ 14. and Ww minutes iter the exemption was ap} veda 
’ sa ° 
Tay A tr etr y er tore vote {-- the farmere i ling 
l v i ft 
* . ens? Sret 
( , B tler he R * \ + ( ttee, W ) rs 
be “ae A ‘ or ae ged his vote 
# lg 
Lf te 42 ¢ ) the Senate ' ¢ the |} 
( ttee s fre ¢ triz t HH Ss pr ~ n per 
y . re ae trhhanet § Les sold direct ¢ the n 
~ a — e + + > 
sumer at at turer tax f 8 ents Nor The tax on e 
| her rh 
cturers is . ents whe the to is sold through a 
middleman ‘ 
Senator Copeland was defeated on a viva voce vote when he tried 
f t ee t Y t te j a t j 5 r on tne Dll, 
’ +1 . 
t +t e de t y es n oil wells, 
wer + + e ‘ yg Ser ( +t s underst od, 
. 4 = 1 
$ avres t t 25% s a fair deplet WV e, but insists that 
not t } 1 ted 


Incidental to the proposal for the repeal of the inherit- 
ance taxes the Treasury Department on Feb. 8 made public 
the estate tax produced in 1925 a total 
against $106,381,220 in 1924, while the 
stock tax produced $102,773,054 in 1925, 

W224 With thereto the 


statistics showing sta 
of $110,758,9S4, 
corporation capital 


SS82,0S8S0 1055 


as 


against in regard 


as 


“Associated Press” said: 





Q thee totals New VY or} prod ly re thar ne-t} d of the 
p B ne 
. : LP ey 

| + ev } i ‘ew 
| ‘ 

( t pital 

t 4 l +f potfa 
| ‘ 5 } 

Mair | te ¢ 595.614. il st $482,- 
c4 + , f ‘ A - tax 572.67 

M sf 1—Etate tax, $8,266,245.91; ipital stock tax, 

38 f 5 5 015 | capit st , tax $5,876,067.17. 

Ilan F ite tax $431.34 1 cay tal st k tax, 
, f s I “a 4 r¢ : ‘ o k tax. $193.- 
$41.45 

N ler 24—] tax, $5,978,035.81 tal stock tax, 
$2,605,113.12 1925—Estate tax, $5,773,676.32; capital stock tax, 

New Y ' 1924- Estate tax $3 452,04 67 pital stock tax, 
$20,992,468.21. 1925—Etate tax, $44,018,42 SY; pital stock tax, 
$30,085,720.31 

Pennsylvania: 1924—Estate tax, $12,751,703.34; capital stock tax, 
$9,626,372.81. 1925—Estate tax, $10,037,158.19; capital stock tax, 
$10,62 ,699.07. 

Rhode Island: 1924—Estate tax, $616,328.95; capital stock tax, 
$651,005.69 1925—Estate tax $1,110,041.55; capital stock tax, 
$661,150.19. 

Vermont: Estate tax, $1 4 RR pital stock tax, $115,915.05 
1925—Estate tax $547 6 tal stock tax, $118,326.63. 


Debate on Feb. 9 centered entirely on the proposal to 
repeal the inheritance levy, which the House has voted to 
retain with reduced rates and with a provision increasing 
from 25 to 80% the credit to be allowed for payments of 
State inheritance taxes. In stating this the New York 
“Journal of Commerce” added: 





Declaring the inheritan field s ld be left entirely to states and 
that terms of the House bill constituted a “confession that only 20% 
4 the revenue from this source is needed,” Senator Simmons of 
Nort Caroli: ranking Democrat f the Finance Committee, led 
the fight for the committee men ent 

Senator Lenroot of Wiscons lescribed the tax as “the fairest 
and least burdensome ever levied,” and predi ted if the federal levy 
were repealed that, within ten years, states also would repeal their 
inheritance taxes ‘‘to keep up with Florida and Alabama.” 

Senators King, Norris and h, Idal held the same view, bu 
Senators Fletcher of Florida, Caraway of Arkansas and Bruce of 
Maryland, all Democrats, urged repeal. 

State Rights Up. 

Senator Caraway characterized the present law as an invasion of 
State rights. The credit provision, he said, would make the States 

se their taxes to take advantage of it He added that the prin- 

t “coercion” ‘ 1 be used to | g any State ‘“‘to its knees 
YY question on w it differed from the Federal Government.” 

“That there is a cor t between ty jurisdictions over the power 
to impose a tax,” Senator Lenroot argued, “is no reason why this 
great amount of wealth should go scot free One by one, the 


this tax after we have done so.” 
Senator Wadsworth, of New York, insisted his State would never 
repeal its levy, and Senator Simmons did likewise, adding if the 
Federal Government would repeal the tax, the States could take more 
advantage of it and thereby cut other State taxes. 
The effect of the inheritance tax on the estate of Henry Ford was 


States will repeal 


discussed by Senator Copeland, of New York. 
“If Henry Ford should die,” he said, ‘“‘we would confiscate 40% 
of his estate, and if his widow then should die in six months, we 


75% 


would almost confiscate about of the original estate.” 

Senator Lenroot replied the average tax on the Ford estate would 
amount to only 25%. 

“In the five years allowed for payment of this tax,”’ he said, “the 


earnings of the Ford plant would pay every cent of the Federal tax, 





mittce investigations, Senator Couzens announced that he must have 








There would be no confiscation in any sense.” 








Fes. 13 1926.] 


Senator Reed Seeks Information from Internal Revenue 
Bureau Regarding Filing of Tax Returns 
by Mellon Banks. 

According to Associated Press dispatches from Washing- 
ton, Feb. 9, the Bureau of Internal Revenue was asked that 
day by Senator Reed (Republican) of Pennsylvania to explain 
a decision whereby three Pittsburgh banks in which Secre- 
tary of the Treasury Mellon was a stockholder were | er- 
mitted to file separate rather than consolidated tax returns. 
The dispatches further state: 


Senator Reed was a director in the banks—the Mellon National Bank, 
the Union Trust Co. and the Union Savings Co.—when the Bureau ruled 
on the case in 1921, but said he was ignorant of the settlement. He also 
was a member of the law firm which represented the banks in the dispute, 
although he explained that he had taken no personal part in the action. 

The attention of the Senate was called to the case yesterday by Senator 
Norris, Republican, of Nebraska, who read an affidavit signed by Daniel 
F. Hickey, a former employee of the Bureau. 

Senator Norris first had declared the banks saved $91,000 by making 
consolidated returns, and Senator Reed replied that they should have 
made consolidated returns. Senator Norris then corrected the statement, 
declaring the saving was made because of the failure of the banks to show 
affiliation and to make consolidated returns. 

“‘lam no tax expert,"’ Senator Reed said to-day, ‘‘but I do think the banks 
should have been made to file consolidated returns."’ 

The Pennsylvania Senator said he did not believe it was a case of favorit- 
ism, since he understood other affiliated banks had been granted similar 
privileges. 


In its reference to the matter the New York 
reported the following from Washington, Feb. 8: 


The story of the Mellon banks was misunderstood the other day by both 
Senators Norris and Reed of Pennsylvania, it was learned to-day. At that 
time Mr. Norris argued that the banks, through making a consolidated 
return, saved $91,000, and Mr. Reed, whose law firm represented the banks 
and who was a director in them, countered with the statement that a 
consolidated return was perfectly proper in the circumstances. 

What actually happened was that the three banks first filed a consoli- 
dated return, which was accepted by the Internal Revenue Bureau, but 
later got permission to file separate returns, and it is said the latter pro- 
cedure saved them $91,000. 


“Times” 








Secretary of Treasury Mellon Looks for Lower Surtaxes 
Than Those Proposed By Him Several Years Ago. 

At a dinner given in his honor at the Lotos Club in New 
York on Feb. 6 Secretary of the Treasury Andrew W. 
Mellon took occasion to refer to the Treasury Depart- 
ment’s plan of two years ago for the reform of taxation, 
involving particularly a reduction in surtaxes, and in 
alluding to the reception accorded his proposals in Con- 
gress, he observed that a complete reversal of sentiment 
had since developed, and that “both parties in Congress 
seem ready to reduce these surtaxes even below the figures 
originally suggested by me.” Secretary Mellon spoke as 
follows: 


I am deeply grateful for the warm welcome which you have given me 
and for the generous words in which your eloquent and distinguished 
President has spoken of my work in the Treasury. Notwithstanding a 
keen sense of inadequacy and undeserving, it is especially pleasant and 
gratifying to hear them in the present congenial surroundings. It is 
delightful to come here and for one evening at least to lose one’s self 
in a place of such brilliant good-fellowship and precious hospitality. 

I have been in the Treasury now five years, although I can scarcely 
realize that it has been so long. The Treasury, as you know, is a pretty 


big organization. We have some 52,000 employees and we do every- 
thing from settling foreign debts and collecting taxes to enforcing 
prohibition and running public health and public buildings. We are 
actually trying to enforce prohibition. tI is a job which requires 
not only continuity of attention, but the frequent determination of 
difficult questions of long-time policy upon which the prosperity of 
our country so much depends. 


There seems to be more obstacles to overcome and greater obstruc- 
tions to contend against in the conduct of public business than private. 
I remember at a dinner which I attended in London when several mem 
bers of the British Cabinet were present, some one asked the question: 
“Why is it that business men manage their affairs s6 much more suc- 


cessfully than politicians?’ “Oh, that easily explained,” the gen- 


tleman sitting at my side answered. “It is because the business man 
has only business men to compete with.” 

This is true. We do not function as smoothly in public life as in 
private life. The machine is more complicated, conditions more com- 


plex and the factors with which we deal more uncertain. While these 


difficulties do not add to the ease of the job, they do increase its in- 
terest. Under a handicap one often feels greater incentive to get 
results. 


And results are possible in this great country of ours. 
you an illustration of what can actually be accomplished along the line 
of sound Some two and a half years ago the Treasury pre- 
sented a plan for the reform of taxation, the essential feature of which 
was a reduction of the excessive surtaxes to more reasonable figures. 
Here was a subject, economic in its nature, difficult at first to under- 
stand, and with the popular appeal presumably in favor of imposing the 
highest possible taxes on the wealthy. You will recall the reception 
this plan had in a former Congress. Yet through public discussion and 
the fairness and innate intelligence of the average American citizen, 
we have had a complete reversal of sentiment. The futility of impos- 
ing such taxes and the advantage to every one of a proper taxing system 
are now generally recognized. Both parties in Congress seem ready to 
reduce these surtaxes even below the figures originally suggested by 
me. We approach results. 

With such responsive understanding among the people the handicap 
of public service is indeed an incentive. If handling public business 
is like running a race in a sack, at least all other nations competing 


Let me give 


, 
policy: 
policy: 
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with us have similar obstructions to rapid progress, and I think that 
we in America have the best sack to run in. We can have confidence 
in the basic soundness of our people and of our institutions. 

I left a good job to take public office. When I was in business I 
was master of my own time. I could meddle with business more or less 
as I chose, or could sit at the fireside and mold bullets for use of those 
in the firing-line, but now I find myself over in the front trenches. 
Freedom of thought and of action are restricted. 

But when I came into the friendly atmosphere of the Lotos Club 
among men who are, to some extent at least, masters of their own 
time, I appreciate your good fortune. However, I have no cause to 
complain. Public office must have its drawbacks as well as its many 
compensations. The work is interesting and there are gleams of fun 
now and then. Yes, there are many compensations, and among them 
the opportunity I am afforded of seeing my friends from New York who 
are at times obliged to visit Washington. 


Addresses were also delivered at the dinner by Nicholas 
Murray Butler, President of Columbia University, and 
Samuel Harden Church, President of the Carnegie Insti- 
tute of Pittsburgh. 








Bill Appropriating $3,186,500 for Philadelphia’s Sesqui- 
Centennial Ordered Reported by House Committee. 
On Feb. 10 the bill carrying appropriations of $3,186,500 

for the Philadelphia Sesqui-Centennial celebration was or- 

dered reported to the House of Representatives by the Rules 

Committee, with recommendations for immediate action. 

The Philadelphia “Ledger” in a Washington dispatch on the 

10th inst. regarding the Congressional appropriation saié 

in part: 

Federal participation in the Sesqui-Centennial Exposition, though on a 
somewhat less scale than anticipated, progressed rapidly to-day. 

There were these developments: 

The appropriation of $4,186,500 for Governmental aid and participation 
was slashed $1,000,000. 

The House Steering Committee gave its moral support to the project and 
recommended to the Rules Committee that it report a special rule to enable 
speedy consideration of the appropriation bill by the House. 

Senator Pepper offered an amendment to the deficiency appropriation 
bill naming $3,186,500 as a lump sum to be expended by the Exposition 
Commission. 

Under the present plan, if it is eventually agreed to by Oongress, the ex- 
hibit projects of the various Government departments would be placed en- 
tirely in the hands of the Exposition Commission. It is planned in fixing 
the sum as a lump sum not to segregate exhibit items. 

Virtual agreement was reached among House leaders to give early con- 
sideration of the appropriation measure, but the agreement was not gained 
until the $4,168,500 appropriation had been cut by $1,000,000. The Steer- 
ing Committee’s action forecasts early ratification by the Senate and 
House. It followed a series of conferences throughout the day between 
House members from Philadelphia and Senator Pepper and Senator War- 
ren, Chairman of the Senate Appropriations Committee. 








Government Sues to Prevent Merger of Baking Companies 

—Alleges Ward and Others Conspire to Control Bread— 

Companies Through Formation of Ward Food 
Products Corp. 

A suit to prevent the formation of the $2,000,000,000 
Ward Food Products Corporation, which was incorporated 
under the laws of the State of Maryland Jan. 30, 1926, was 
filed by the Department of Justice in the Federal District 
Court in Baltimore Feb. 8. The petition asks an injunc- 
tion to prevent formation of “a huge combination in the 
baking industry.” The suit was filed by the Government, 
acting under the Sherman Anti-Trust act and the Clayton 
act, against the Ward Food Products Corporation, the 
Ward Baking Corporation, the Ward Baking Company, the 
General Baking Corporation, the General Baking Com- 
pany, the Continental Baking Corporation, the United 
Bakeries Corporation, William B. Ward, Howard B. Ward, 
William Deininger, Paul H. Helms, J. W. Rumbough, B. EF. 
Peterson, George G. Barber and George B. Smith. 

The purpose of William B. Ward and the other de 
fendants concerned in the formation of the Ward Food 
Products Corporation, the Government alleges, “is to cause 
that corporation to acquire, in exchange for its shares of 
capital stock, or for cash realized from sale of its capital 
stock, all, or at least a controlling interest, in the outstand- 
ing capital stocks of the defendants of the Ward Baking 
Corp., the General Baking Corp., the Continental Baking 
Corp., and of such other baking companies engaged in pro- 
duction and sale of flour, milk, yeast and other ingredients 
used in the production of baked goods, including all man- 
ner of baking machinery and equipment, as may be avail- 
able. The result of such stock acquisitions by the Ward 
Food Products Corp. will be to eliminate all competition 
between the other corporate defendants, the largest, best 
organized and best equipped wholesale baking concerns in 
this country, and create a virtual monopoly of the whole- 
sale baking business in the United States.” 

It was said at the Department of Justice that the 
Government had been investigating for months develop- 
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ments in the baking and related industries, and several 
mergers made from time to time convinced the department 
that plans were under way to place several merged baking 
companies eventually the control of one gigantic 
corporation. The formation of the Ward Food Products 
Corporation, the petition alleges, was for the evident pur- 


under 


pose of consummating that plan. 

The Government aims to prevent the formation of a pro- 
posed trust before it can be consummated—an unusual pro- 
cedure—and also acts under the Clayton act to compel the 
Continental Baking Corporation to dispossess itself of con- 
trol of competing baking plants and thereby restore com- 
petition in the baking industry. 

The Government petition is that the defendants be ad- 
judged to have violated both the Sherman and the Clayton 
acts. and it asks that the defendants be enjoined from any 
act in furtherance of the alleged combination. It asks the 


court at Baltimore to decree as follows: 


'a) That the cor nation and conspirac y tn restrai t 1 interstate 
t and « e hereinbefore alleged and the attempt to monopolize 
such interstate trade and commerce, and all acts done or t be done 
to ¢ yut the s or any part thereof, are in violation of the Act 
of Congress of July 2, 1890, commonly called the Sherman Anti-Trust 
Act. 

(b) That the stock acquired and to be acquired by the corporate 
defendants in competing companies, in pursuance of the alleged com- 


d attempt to monopolize, has and will have the 
mpetition between such c 


bination, c 
substantially lessening « 


nspiracy, an 
ympanies in 


efi of 
violation of Section 7 of the Act of October 15, 1914, ¢ ymmonly called 
{ Clayton A 

(c) That the defendants and each and every one of them, and the 
office directors, stockholders, and agents ef the corporate defendants, 
and each and every one of them, be perpetually enjoined from doing 
al t in f herance of, i purp f carrying out the 
atore ma bina pita , 2 pr a p iZe. 

( That the defer t Ward Baking Corporation, ¢ ntinental 
Bah Cr po { (x il Bal por! and W ard Food 
| ts Cor] perp ‘ é d restrained trom 
moe g thie I 6! ls, or other evidences 
i bte { r t I J | ? 

c) rt the \ LB ( i ( t ntal B g ( 
pr t General Baking Cor tior d Ward F 1 Pr ct Cor 
poration, severally, be perpe ly ¢ 1 from | y any direct 
officer, agent or employee in common h each her, and trom er 
tering into any contracts, agreements or understand s with one ar 
other for joint purchases of materials, supplies and equipment fo 
a common policy in the sale of their output 

({) That the corporate defendants and each and eve one of them 
be perpetually enjoined from acquiring direct! r indirectly the whole 
or any part of the stocks, bonds, or other evidences of indebtedness, 
or the physical assets, of any competing compan 

(a) That the corporate defendants and each and every one of them 
he required to dispossess themselves of the stocks, bonds, or other evi 
dences of indebtedness, or physical properties, of any competing comm 
panies heretofore acquired by them, to the end that competition may 


be fully restored in the baking industry. 


(h) That writs of subpoena issue, directed to each and every of 
the defendants, commanding them to appear herein and answer, but 
not under oath (answer under oath being hereby expressly waived), 


the allegations contained in the foregoing petition, and to abide by and 
perform such order or decree as the court may make in the premises. 


The petition of the government in part follows: 


Jurisdiction to Grant the Relief Asked. 

This suit is brought under Section 4 of the Sherman Anti-trust Act, 
as modified by Sections 289, 290 and 291 of the Judician Code (Act 
of March 3, 1911, chapter 231) investing District Courts of the United 
States with jurisdiction to prevent and restrain violations of that Act; 
and under Section 15 of the Clayton Act which invests District Courts 
of the United States with a like jurisdiction to prevent and restrain 
violations of that Act. 


Jurisdiction of the Subject Matter and the Parties 


Certain acts in furtherance of the herein alleged combination, con 
spiracy and attempt to monopolize interstate trade and commerce, and 
of the several violations of Section 7 of the Clayton Act, have 
and are being committed in the State and District of Maryland 
within the jurisdiction of this Court. 

The defendants, Ward Food Products Cerp., Ward Baking 
General Baking Corp., and Continental Baking Corp... were organized 
under the laws of the State of Maryland as steps in the consummation 
of the unlawful plan herein alleged. Each of those defendants has 
its home office in the City of Baltimore, State of Maryland, the resi 
dent agent of each being J. Bannister Hall, Jr., Baltimore. 

The defendants, Ward Baking Co. and General Baking Co., operate 


been 
and 


Corp., 


bakeries in the State of Maryland from which bread, cake, and other 
baked goods are shipped and delivered in interstate trade and com- 
merce into surrounding States and the District of Columbia. The 
defendants, Continental Baking Corp. and General Baking Co., also 
control and operate plants in the District of Columbia, delivering and 
shipping baked goods into the State of Maryland. 
Description of the Wholesale Baking Industry 
The wholesale baking industry includes those establishments which 


are engaged in baking bread, biscuit, crackers, cake, pastry, and other 
similar products. Wholesale bakeries produce fully one-half of all the 
baked goods produced in the United States. The industry embraces two 
main classifications: (a) the manufacturers of biscuit and crackers, 
(6) the manufacturers of other baked goods. The corporate de- 
fendants come under class (b). 

Large scale baking was begun about 
father of the defendants, William B. Ward and Howard B. Ward, 
opened bakeries in Pittsburgh, Providence, Chicago and Cambridge. 
Between 1890 and 1910, machinery was invented which made possible 
the substitution of factory methods for the hand processes of the past. 
During the past 25 years there has been development in method and 


1880, when Robert B. Ward. 
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travelling oven, the auto- 


devices. Among the new devices are the 

matic proofer, and machines for blending, mixing, sifting, kneading, 
molding, rounding, panning and wrapping. With éach new invention 
there has been a resultant decrease in the number of necessary em- 


ployees until it is now possible to operate an extensive wholesale bakery 
with but a small force. 

Continued improvements and new inventions have the 
cost of production and have increased profits. Such how- 
ever, have not benefited the consumer by lowering the price of bread, 
but have been absorbed by the great baking companies. 


Trend Towards Concentration. 


cut down 


economies, 


In 1923, there were in the United States 18,739 wholesale bakeries 
loing a business of over $5,000 per annum. In 1919, there were 
21,988. The decrease between 1919 and 1923 was due in part to the 
consolidation of bakeries previously independent, and in part to with- 
drawals from business. The same two causes have resulted in further 
decreases since 1923. The wholesale baking business is thus being 


brought gradually into the control of a few great corporations, notably 
the «¢ defendants to this 


rhe ing 


suit. 
1923 fell into the 
Number 


of baker es 
c 


rporate 


business in classes: 


bakeries d 
Percentage of 


Annual value of business total production 





(a) $5,000 to $20,000 9,756 10.2% 
(6) $20,000 to $100,000 7,474 26.4% 
(c) $500,000 to $1,000,000 1,178 21.3% 
(d) $1,000,000 and over 147 30.5% 

The value of the products of class (d) in 1923 was $342,248,482. 
It has since greatly increased. As the percentage of the total con- 
trolled by this class has increased, the percentage of the other classes 
has correspondingly shrunk. This process not only is continuing, but 
is being accelerated by the unlawful operations of the defendants. All 
four of the corporate defendants are i: s (d) Three of them (the 
General Baking Co., the and the Continental 


Ward Baking Corp., 
each an annual of upwards of $40,000,000, 


it i outt 1? 
creased. The m 


put 


Baking Corp.) have 


which is being rapidly ir ajority of this represents sales 
of bread. 
Description of Combination, Conspira and Attempt To Monopolize 


’ 
and of Violations of the Clayton A 


For a number of years last past, and more particularly since 1921, 
when the defendant, the United Bakeries Corp. was formed, as here- 
inafter alleged, it has been the plan and purpose of eertain of the 
defendants hereto, principall the defendant Williar B. Ward and 
Ho | Bs Ward, 1 i all f the wil le 
| ike rie 1 ] U » | c 

p it I ( t i ] he to 

| ite ] et bak ht 

le 4 comm i s t | h ( y 

l inte ite tra and e] ite i! c petite be 

et h bake1 v e s 3 L 3 1 equly t and 
eventual] t a g < a s i anics d ¢ er 
producers f such nece edient equipment 

\ further ob ts of the defendants in seeking by the formation of 
huge corporations to acquire control of all or substantially all of the 
wholesale bakit g concerns 1 the U ted S es and « suy lers f 
materials and equipment, was and is to reap large profits from com 
missions and promotion fees and in the sale of immense amounts of 
corporate securities for which the public will be expected to sub- 


order that the defendants may carry out their unlawful plan. 

This unlawful plan for restraining and monopolizing inte 
and bakery products and ingredients and equipment 
used in the manufacture thereof originated with the defendants, W. B. 
Ward and Howard B. Ward. The other individual 
corporate, entered the plan from time to time as they came 
relation with those defendants or were brought into existence by them. 
The defendant, W. B. Ward, most powerful single person- 
age connected with the baking industry. Closely allied with Ward are 
the defendants Helms and who have been associated with him 
for many and who with Ward constitute a triumvirate controlling 
and directing the fortunes of the baking industry. 

Numerous steps have taken in this district and in other parts 
of the United States in furtherance of the plan and to bring it to 
fruition, the particulars of which are alleged under succeeding headings. 


scribe in 
rstate trade 
commerce it the 
defendants and 


into Into 


] 
is today the 
Sarber, 


years 


been 


The first aggressive step was the formation of the defendant, United 
Bakeries Corp. This was followed by the organization of the Ward 
Baking Corp. to take over the pre-existing Ward Baking Co. Shortly 


thereafter came the formation of the Continental Baking Corp. to take 
wer the United Bakeries Corp. and numerous independent baking com- 
panies. Then came the formation of the General Baking Corp. to take 
over the pre-existing General Baking Companies and such other baking 
companies as could be acquired. The culminating step in the plan was 
taken in this District on Jan. 30, 1926, when the defendant, Ward 
Food Products Corp. was formed to take over, directly or indirectly, all 
the other corporate defendants, together with numerous manufacturers 
of materials, supplies and equipment. 

Acts Combination, 


in Furtherance of Conspiracy and Attempt to 


Monopolize, and of Violations of the Clayton Act. 


(a) Organization of the United Bakeries Corp. Was organized 
in Delaware’ Sept. 14, 1921, as a_ holding company to 
acquire and hold the stocks and other securities of numerous con- 
cerns engaged in the baking and related businesses. The Ward 


Brothers, the defendants William B. Ward and Howard B. Ward, were 
the prime movers in the organization of this company and dominated 
and controlled it down to the time when such control was transferred 
to the defendant, Continental Baking Corp., through its acquisition 
of the majority shares of the United, as hereinafter set forth. 

The nucleus of the concerns acquired by the United Bakeries Corp. 
on its formation were Ward Brothers Co., a baking concern organized 
by the Ward Brothers in Rochester, N. Y., in 1922, and Ward & 
Ward, Inc., a similar concern organized by the Ward Brothers in 
Buffalo, N. Y., in 1913. 

By the winter of 1924, when its majority shares were acquired by 
the defendant, Continental Baking Corp., the United Bakeries Corp. 
had acquired a controlling interest in ten companies operating 39 
bakeries in 31 cities 

(b) Organization of the Ward Baking Corp. Was organized by the 
defendant, William B. Ward, and his associates, on Feb. 18, 1924. It 
was organized in Maryland as a holding company for the stock of 
the defendant, Ward Baking Co., a corporation organized in 1912 
in New York. The Ward Baking Corp. now owns practically all of 
the outstanding capital stock of the Ward Baking Co. 








Fes. 13 1926.] 


The Ward Baking Co. upon its formation in 1912 merged the 
properties and plants of 5 baking concerns operating 8 bakeries in 7 
cities, and has steadily extended its business ever since. 

This company was under the control of another branch of the Ward 
family until sometime in 1923 when the defendants William B. Ward 


and Howard B. Ward came into the control thereof. It has an 
authorized capital stock of 150,000 preferred ‘shares, and 150,000 
common, each of the par value of $100 per share. Of these there 


are now outstanding approximately 88,630 shares of preferred and 


114,371 of common. 
The formation of the defendant, Ward Baking Corp., to acquire 
control of the Ward Baking Co., was the second step in the con- 


summation of aforesaid unlawful combination 
straint of interstate trade and ommerce in 
attempt to monopolize such trade 
Sherman Law and the Clayton Act. 


The Ward Baking Corp. has an authorized capital stock of 500,000 


in re- 
products, and 
contrary to the 


and conspiracy 
bakery 
and commerce, 


preferred 7%, par $100, and 1,000,000 shares of common stock, no 
par value. The common stock is divided equally into Class A and 


Class B. 
The stockholders of the Ward Raking Co., in the acquisition of its 
stock by the Ward Baking Corp., were offered payment either by an 
exchange of stock, or by cash, at the rate of $100 a share for preferred, 
and $200 a share for common. They chose an exchange, which was 
made on the following basis: For each share of Ward Baking Co. 
preferred, they received 1 share of Ward Baking Corp. preferred and 
1 share of Class B common. For each share of Ward Baking Co. 
common they received 2 shares of preferred and 1 share of Class A 
common. 
Through 
Ward 
whose 
Baking 
England; 
(4) 


its ownership of the stock of the Ward Baking Co., the 
Baking Corp. now controis the following companies, all of 
stock is owned by the Ward Baking Company: (1) Busse 
Co. of South Bend, Ind.; (2) British-Arkady Co., Ltd., of 
(3) Bronx Equipment Co., of N. Y. City (not operating); 


Research Products Co., a Delaware corporation (not operating); 


(5) Ward Baking Co., Ltd., of Can. (not operating); (6) Ward 
Baking Co., of Virginia (not operating); (7) International Developing 
Co., of Santo Damingo (not operating); (8) South Bend Bread Co., 
ef South Bend, Ind. (now in process of dissolution). 

The Ward Baking Corp. (through the Ward Baking Co.) is als 
in direct control of 18 wholesale bakeries in 10 states, serving more 
than 2,500 towns, as follows 

Vassachusetts—Boston, serving 197 towns in Mas husetts; 153 i: 
Maine; 54 in New Hampshire; 18 in Vermont; 4 in Connecticut. 

Rhode Jsland—PFrovidence, serving 37 towns in Rhode Island; 29 in 
Massachusetts: 10 in Connectic 

New York—(1 Rronx, N. Y. City, serving 243 towns in New 
York; 164 in Con: cut; 43 in New Jersey; 111 in Pennsylvania; 1 
in Rhode Island; (2) Brooklyn, serving 189 towns in New York; 33 


in New Jersey; 174 in Pennsylvania; (3) Syracuse, serving 21 towns 


in New York. 

New Jersey—Newark, serving 190 towns in New Jersey; 1 in New 
York. 

Varyland—Baltimore 
19 in 
South Carolin 
ington, D. C. 

Pennsylvania 
4 in West 
serving 43 


, serving 58 towns 
Delaware; 32 in 
a; 16 in 


in Maryland; 90 in Virginia; 
North Carolina; 16 in 
New Jersey; and Wash 


Pensylvania; 37 in 
West Virginia; 5 in 
Pittsburgh (No. 1), 
Virginia; 2 in 
towns in 


serving 60 towns in Pennsylvania; 
Chio; 1 in Maryland; Pittsburgh (No. 2), 
Pennsylvania. 


Ohio—(1) Cleveland, serving 137 towns in Ohio; 8 in Pennsylvania; 


2 in New York; (2) Youngstown, serving 23 towns in Ohio; 14 in 
Pennsylvania; (3) Columbus, serving 73 towns in Ohio. 
Michigan— Detroit, serving 5 towns in Michigan. 


Illinocis—Chicago (No. 1), serving 37 towns in Illinois; Chicago 
(No. 2), serving 75 towns in Illinois; 33 in Indiana; 12 in Wisconsin; 
2 in Michigan; Chicago (No. 3), cerving 51 towns in Illinois; Chicago 
(No. 4), serving 84 towns in Ilinois; 70 in Indiana; 55 in Michigan; 
19 in Wisconsin; 9 in Iowa; 11 in Kentucky; 1 in Nevada; 1 in 
Oklahoma; 1 in Montana; 1 in Missouri. 

Indiana—South Bend, serving 42 towns in Indiana; 40 in Michigan. 


The estimated annual sales of the Ward Baking Corp. are $23,403,108 
for bread, and $17,253,266 for cake—a total of $40,656,374. But as before 
alleged, its business is rapidly expanding. 

Organization of the Continental Baking Corp. was organized in Mary- 
land on Nov. 6, 1924, largely through the efforts of the defendant, Wil- 
liam B. Ward. The company has the following authorized capital stock: 
2,000,000 shares 8% cumulative preferred, par value $100; 2,000,000 
shares non-cumulative Class “‘A’’ common, no par value; 2,000,000 shares 
Class “B’’ common. Its charter is of the omnibus variety granting it 
almost unlimited power to engage in almost all kinds of business. Among 
the objects for which it was established and for which perpetual powers 
were granted to it by the State of Maryland are these: 

To manufacture, buy, sell and deal in flour, bread, biscuits, cakes, 
pies, crackers, ice cream, Italian paste, candies, confectionary, and other 
food articles of all kinds. 

To purchase, lease and operate stores, bakeries, factories, elevators 
and food plants. 

To manufacture, repair and deal in all kinds of machinery, appliances 
and plants incidental to the business of this corporation. 

To deal in shares of capital stock of this or any other corporations 
created under the laws of any state or country, and to exercise all the 
rights, powers, and privileges which natural persons could exercise in 
connection therewith. 

To acquire, hold, sell or otherwise dispose of any securities or evi- 
dence of debt created by this or any other corporation or any individual 
in the same manner as natural persons could. 

To acquire the good will, rights, property and assets of all kinds, and 
to undertake the whole or any part of the liabilities of any person, firm, 
association, or corporation engaged in a similar line of business, and 
to pay for the same, in cash, stock, bonds, debentures, or other securi- 
ties of this or any other corporation, or in any manner permitted by law. 

To promote, finance, aid and assist financially or otherwise, any cor- 
poration or association formed under the laws of the United States or 
any State or of the District of Columbia or of any foreign country, in 
which this corporation has any interest or with whom it has business 
dealings. 

To erect, repair and maintain buildings or works of every description 
necessary or convenient for carrying on the business of said eorporation. 


THE CHRONICL 





835 


To dispose of leases, buildings and other property of the corporation. 

To apply for, obtain, register, sell or otherwise dispose of formulas, 
processes and distinctive marks used in connection with or secured under 
patents of the United States or otherwise. 

To license same. 

To do and transact all business and things incidental to the above. 
To carry on all or any of its operations in business and without restric- 
tion or limit as to amount. 

Immediately upon its incorporation it acquired a controlling interest 
in the stock of the United Bakeries Corp. (incorp. in Delaware on Sept. 
14, 1921). The United Bakeries Corp. is a holding company which con- 
trols 39 bakeries in 31 cities. Subsequently, all the stock of the United 
Bakeries Corp. was acquired by the Continental by exchange of stock 
m the following basis: For each share of United Bakeries preferred 


Dominating Position of Defendants. 


The corporate defendants are the largest, best organized, and best 
equipped wholesale baking concerns in the United States. They have 
enormous financial resources and unlimited charter powers. They are 


authorized to issue capital stocks in amounts heretofore unheard of in 
corporate organizations in the United States. Each is capable of 
acquiring additional competing plants to an indefinite number, thereby 
increasing its percentage of the total wholesale business and strength- 
ening their joint control of the industry. Acquisitions of competing 
plants have been nade in the past by all of the defendant corporations, 
such acquisitions are now being made, and unless prevented by this 
honorable Court, will continue to be made with the evident purpose on 
the part of said defendants of eliminating all competition and of con- 
trolling the wholesale production in the United States. 


Interstate Commerce Directly Affected. 

Bread and cake, to be salable, must be placed promptly on the 
market. Ordinarily, fresh bread should be in the hands of the retailer 
within six hours from the time it leaves the wholesale bakery. This 
fact, in the past, tended to restrict the sales territory of wholesale 
bakeries to the towns in which they operated. Distant deliveries were 
impracticable. In recent years improved facilities of transportation, 
together with improved devices for the air-tight wrapping of loaves, 
have operated to extend the sphere of delivery to a very wide area. 


All large wholesale bakeries including the corporate defendants and 
their operating subsidiaries) now maintain fleets of motor trucks, and 
make deliveries of bread over a radius of from 50 to 75 miles from 
their ovens, and of cake over a radius up to 150 miles. In a large 
number of cases, the spheres of delivery extend over state lines; and 
: ngle plant in many instances supplies towns in three or four states. 
By the use of express companies, moreover, the corporate defendants 
are able to and do actually make deliveries of bread across state lines 
it a distance of 100 miles or more and of cake at much greater dis- 
tances from their ovens. Shipments in interstate commerce therefore 
constitute a important and growing item in the business of the 


defendants. 


In addition, the corporate defendants purchase enormous amounts of 
flour, sugar, yeast, milk and other ingredients used in the production of 
baked goods, as well as baking machinery, pans and other equipment 
used in the production of baked goods, from a large number of milling 
and manufacturing companies engaged in the production and sale of 
such articles in interstate commerce. The consummation of the here- 
inafter described plan of these defendants would eliminate all compe- 
tition between them and their controlled companies, and the companies 
to be acquired by them, in the production and sale of baked goods. 
Such consummation, by reason of placing said corporate defendants in 
a position of domination in the purchase of necessary baking in- 
gredients equipment, would unduly and unreasonably restrain the 
interstate trade and commerce of companies engaged in the manufacture 
and sale of such ingredients and equipment. 
the holder received 1 share of Continental preferred, and 1 share of 
Class B common. For each share of United Bakeries common, the holder 
received 1 of Continental Class A common, and 2 shares of 
Class B. 

Through its ownership of the stock of the United Bakeries Corp., the 
defendant Continental Baking Corp. now controls the following 10 bak- 
ing companies, having total estimated yearly sales of bread and cake 
to the amount of $34,598,932.61: 

Campbell Baking Co., incorporated in Delaware, May 13, 1920, with 
bakeries at Kansas City and St. Joseph, Mo.; Des Moines, Waterloo 


and 


share 


and Sioux City, Ia; Wichita and Topeka, Kans.; Oklahoma City and 
Tulsa, Okla.; Dallas, Tex.; Shreveport, La. Estimated annual sales 
$8,585,176.97. 

Shults Bread Co., incorporated in New York, Mar. 24, 1910, with 


bakeries at West New Brighton, Mount Vernon, Brooklyn and Jamaica, 
N. Y.; Hoboken, N. J. Estimated annual sales, $9,698,472.46. 

Ward & Ward, Inc., incorporated in New York, Aug. 14, 1913, with 
bakery at Buffalo, N. Y. Estimated annual sales $2,301,676.82. 

Ward Bros. Co., incorporated in New York, Sept. 13, 1913, with bak- 
eries at Rochester, N. Y.; Dayton, Toledo, Cincinnati, Youngstown and 
Columbus, O.; Gary, Ind., and Oak Park, Chicago, III. 


Estimated an- 
nual sales, $9,735,270.64. 


Crescent Baking Co., incorporated in New York, May 4, 1922, with 
bakery at Utica, N. Y. Estimated annual sales, $531,289.77. 
Memphis Baking Co., incorporated in Delaware, May 27, 1902, with 


bakery at Memphis, Tenn. Estimated annual sales, $1,439,468.62. 

Crescent Baking Co., incorporated in Mississippi, May 27, 1922, 
bakery at Clarksdale, Miss. Estimated annual sales $211,324.69. 

Stroehmann Baking Co., incorporated in West Virginia, April 1, 1922, 
with bakery at Wheeling, W. Va. Estimated annual sales $1,249,020.27. 

Atlas Bakeries, Inc., incorporated in Delaware, Nov. 1, 1923, with 
bakery at Milwaukee, Wis. Estimated annual sales $1,246,016.74. 

Bakeries Service Corp., incorporated in Delaware, July 27, 1922. This 
corporation has charge of operating, buying, accounting and advertising 
for all companies acquired by the Continental Baking Corporation. 

In addition to the above companies (controlled through the United Bak- 
eries Corp.), the defendant Continental Baking Corp. has also acquired 
a direct controlling interest in the following companies, either by pur- 
chase of their stock for cash, or by exchange of its own stock for that 
of the companies controlled, or by both of these methods. 

American Baking Co., incorporated in Missouri, Feb. 14, 1907, with 
7 bakeries at St. Louis, Mo. Estimated annual sales $2,636,663. 

Livingston Baking Co., incorporated in Illinois, June 26, 1923, with 3 
bakeries at Chicago, Ill. Estimated annual sales $3,520,224. 

Wagner Baking Co., incorporated in Michigan, July 1, 1890, with bak- 
ery at Detroit, Mich. Estimated annual sale, $2,270.071. 

Standard Bakeries Corp., incorporated in Delaware, Jan. 8, 1923, with 
bakeries at Long Beach and Los Angeles, Calif.; Denver and Pueblo, 


with 
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Colo.; Hammond, Ind.; El Paso, Tex.; Omaha, Neb.; Akron, O. 


(1923 
81,084.44). 
the Continental Baking Corp. has further acquired a 


net earnings $3 
During 1925 





controlling interest in the following companies: 

(1) Massachusetts Baking Co., with bakeries in Boston, Mass sridge- 
port, Hartford, New Haven and Waterbury, Conn.; (2) Consumers Bak- 
ing Co., with bakeries Paterson and Harrison, N. J.; (3) Occident 
Baking C« with bakeries in Minneapolis, Minn.; Madison, Wis.; (4) 
Spokane Bakery Co., Spokane, Wash.; (5) Perfection Bread Co., Sacra- 
mento, Cal.; (6) Log Cabin Baking Co., P i, Ore (7) Washingtor 
fZakeries C - ttle, Wash.; (8) Butte rust Baking Co., Salt Lake 
Cit Ut ( Ogde 3aking Co., Ogden, Ut (10) Norther suk 
erie Lt bak 7 Car t 11) ¢ Bak y Cr 
bake R I i, V W oe (] R. B. W i & 
( J ith bakerie Los Angeles, San Dieg and Berkeley, Cal.; 
(1 N i Bake ( with k s Somerville, Haverhill 
Lawret Roedfas M 

The aggregate a al sales of inies rolled by the Cont 
nental Bak ng Corp. of bread and cake were estimated in 1923 at ap- 
prox e] 7 ‘ un estimate based on only a part 
of a s ‘ S the the « par has acquired some 13 
com] f g s2 k Wherefore, petitioner, on information 
ind alleges that t egate 1 sales of the companies con- 
trolled by the ¢ tinental Baking Corp. are between $80,000,000 and 
$100,0 ) ant y 

Pe f further alleges that many of the bakeries controlling inter 
est in the stock of which was acquired by the Continental Baking Corp. 
were engaged 1 competition with each other in interstate trade and 

merce and that the pury and effect of such stock acquisition was 
ind is to substantially lessen competition between such companies. 

Organizat f General Baking Corp Having organized and placed 
under his domination the Ward Baking Corp. and the Continental Baking 
Corp., William B. Ward ostensibly withdrew from connection with 
those companies, but left them under the management of men who had 


veen his employees and were 


personally loyal to him and were committed 


to his plans and policies. Ward then turned his attention to the de- 


fendant, General Baking Co., the largest independent baking company 
in the United States. 

The General Baking Co. was organized on June 6, 1911, in the laws 
of the State of New York. It has an outstanding capital stock of 


100,000 shares, 8% cumulative preferred, of no par value, and 429,719 
shares common. Ninety-nine percent of the outstanding common stock is 
now owned by the defendant, General Baking Corp. 

During 1911 the General Baking Co. acquired control, either by pur- 
chase or exchange of stock, or by purchase of assets, of 25 wholesale 
bakeries operating in 13 States, as follows: 


Massachusetts—J. G. & B. S. Ferguson Co., Boston; George G. Fox 
Co., Boston. 

Rhode Island—Arnold-Alhaus Co., Providence. 

New York—Fleischmann’s Vienna Model Bakery, Inc., New York 


City; Deininger Bros. Co., Rochester; Rochester Baking Co., Rochester; 
Grocers Baking Co., Rochester; Ontario Biscuit Co., Buffalo; Collins Bak- 
ing Co., Buffalo; Brunner Baking Co., Buffalo. 

New Jersey—C. Martin Co., Jersey City; Weber aking Co., Newark, 

Pennsylvania—Feihofer Vienna Baking Co., Philadelphia; Haller 
Bread Co., Pittsburg. 

Ohio—United Baking Co., Toledo; Canton Baking Co., Canton; Cleve- 
land Bread Co., Cleveland; Julier Baking Co., Cleveland. 

Michigan—Morton Baking & Manufacturing Co., Detroit. 

Wisconsin—Atlas Bread Factory, Milwaukee. 

Indiana—Bryce Baking Co., Indianapolis. 

Missouri—McKinney Bread Co., St. Louis. 

West Virginia—Juergens Baking Co., Wheeling. 

Louisiana—Vories Baking Co., New Orleans. 

District of Columbia—Boston Baking Co., Washington. 

On December 29, 1911, the General Baking Co. acquired the entire 
common stock of the Kolb Bakery Co., of Philadelphia, amounting to 
$2,000,000. In 1922 the Kolb Company was merged with the General 
Baking Co. During 1915, the General Baking Co. purchased a bakery 
at Rochester, N. Y., and constructed 2 new bakeries, one at Steubenville, 
O., and the other at Wheeling, W. Va. During 1920, the General Bak- 
ing Co. purchased the entire capital stock of the Dillman Bakery Co. 
of Brooklyn, N. Y., 

During 1923, the General Baking Co. acquired the entire stock and 
assets of Dexter’s Bakeries, operating plants at Springfield, Mass., and 
Waterbury, Conn. Later in the same year the Dexter Bakeries were 
merged with the General. During the same year the General Baking Co. 
purchased the entire assets of the S. S. Thompson Baking Co., of New 
Haven, Conn., constructed a new bakery, with 12 ovens, in the Bronx, 
New York City, acquired a bakery with 5 ovens in New Haven, Conn., 
and sold the Ontario Biscuit Co. 

During 1924, the General Baking Co. acquired the entire assets of 

Gardner Bakeries, Inc., with plants at Baltimore, Md.; Norfolk, Va.; 
Philadelphia, Pa.; Newark, N. J.; Richmond, Va , and Washington D. C. 
As a result of these and other acquisitions, the General Baking Co. at 
the present time owns and operates 26 wholesale bakeries located in 
21 cities in 13 states, as follows: 
: Massachusetts—Charlestown, serving 98 towns in Massachusetts; 13 
in New Hampshire; 13 in Maine. Roxbury, serving 68 towns in Massa- 
chusetts. Springfield, serving 159 towns in Massachusetts; 120 in Con- 
necticut; 40 in Vermont; 17 in New Hampshire; 3 in N. Y. 

Connecticut—Hartford, serving 33 towns in Connecticut; 14 in Massa- 
chusetts. Waterbury, serving 137 towns in Connecticut, Massachusetts 
and New York. 

New York—3 bakeries in New York City, serving New York City, 
about 200 other towns in New York; 28 in Connecticut. Syracuse, sery- 
ing 61 towns in New York. Rochester, 2 bakeries, serving 120 towns 
in New York. Buffalo, serving 118 towns in New York, 7 in Pennsyl- 
vania. 

New Jersey—Newark, serving 77 towns in New Jersey. 

Pennsylvania—Philadelphia, 3 bakeries, serving 456 towns in Pennsyl- 
vania, New Jersey, Delaware and Maryland. 

Michigan—Detroit, serving 30 towns in Michigan. 

Ohio—Steubenville, serving 21 towns in Ohio; Toledo, serving 25 
towns in Ohio; 7 in Michigan. Cleveland, serving 22 towns in Ohio. 

; Louisiana—New Orleans, serving 47 towns in Louisiana; 42 in Miss- 
issippi. 
Missouri—St. Louis, serving 38 towns in Missouri; 20 in Illinois, 
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West Virginia—Wheeling, serving 30 towns in West Virginia; 48 in 
Ohio; 6 in Pennsylvania. 

V irginia—Norfolk, serving 28 towns in Virginia; 32 in North Carolina. 
District of Columbia—Washington, serving Washington, 12 towns in 
Maryland; 19 in Virginia 

The General Baking Company 
in 20 states. 

The company has prospered exceedingly. Its first balance sheet showed 
the total value of land, machinery and buildings to be hardly more than 


; , 


thus serves a total of over 2,500 towns 


the par value of its bonds. Over $12,000,000 of securities were issued 
lance less than $6,000,000 worth of tangible property and the enor- 
s item of nearly $7,000,000 for good will. The company earned 


J0 during its first year of operation. 
During its first ten years of operation the company paid out in divi 


nds over $6,500,000 on property valued at a little over $3,000,000 at 


the time of incorporation. By the beginning of 1922 it had made enough 
profits not only to pay all annual interest and preferred dividends, but 
also to place a market value of $150 per share on its common st ck not- 
withstanding the fact that depreciation charges had been enlarged good 
years and profits thus concealed. It had added nearly $3,000,000 to its 
ur 1 sulplus and had increased the value of its tangible Assets so 
that the factor of good will was minimized. 

In 1922 the directors ordered a reorganization and issued stock of 
no par value. After payment of preferred dividends, a net profit re- 
mained equal to 117% « the $100 par value of the stock outstand- 
ng before the reorganization. The original stock issue sold for $2 a 
! 191 It has since been expanded five times by stock divi- 
dends, so that the holder of one share in 1916 now holds six shares. 
In tl “esent merger, the stockholders of the General Baking Co. are 
offered by the General Baking Corp. $225 per share. 


Acquisition of the General 


Zaking Co., in view of its demonstrated 
earning power, would be a notable step in the consummation of the 
unlawful plan hereinbefore alleged. But William B. Ward, and the 
defendant Paul H. Helms, whom he associated with him in the trans- 
action did not plan merely the acquisition of that company. Instead, 
they planned the organization of a gigantic corporation with broad 


powers and well-nigh unlimited authorized capital stock to acquire not 
General Baking Co. 


merely the but any other baking companies or 
companies engaged in the production of related commodities which it 
might fit in with their plans to acquire. 


Accordingly, on Oct. 3, 1925, they caused to be incorporated under 
the laws of the State of Maryland the defendant, General Baking Corp. 
with an authorized capital stock of 10,000,000 shares of no par value. 
Assuming, as is provided in the case of the preferred shares, consti- 
tuting one-half of the total issue, that the shares will be expected to 


earn a fair return on a par value of $100 a share, this would be a 
$1,000,000,000 corporation. 
Its corporate powers are stated in the certificate of incorporation in 


the exact language of the powers of the defendant Continental Bak- 
ing Corp. 

The stock of the General Baking Co. was acquired through the de- 
fendant William B. Ward in accordance with an offer made by him 
on Sept. 29, 1925, to the defendant William Deininger, Pres. of the 
General Baking Co. Ward’s offer, which was to remain open until 
Oct. 10, 1925, was $225 per share for the common stock, provided the 
holders of at least 51% of the common stock should deposit the same 
subject to his offer. The offer was accepted by the officers, directors, 
and by stockholders representing a majority of the outstanding stock of 
the General Baking Co. The same persons approved of the name 
“General Baking Corp.’”” Each of the remaining stockholders was ad- 
vised of these proceedings by letter by the defendant Deininger. Ward’s 
offer was not acted upon; but the General Baking Corp. itself acquired 
the stock. It is in complete control of all the latter company’s activi- 
ties. 

On Nov. 23, 1925, the General Baking Corp. contracted to purchase, 
and since that date has actually purchased, the entire outstanding capi- 
tal stock of the Smith Great Western Baking Corp. of Kansas City, 
Mo., operating 7 plants in 3 states: Missouri—Kansas City; Kansas— 
Kansas City, Wichita, Hutchinson; Oklahoma—Tulsa, Oklahoma City, 
Enid. 

The Smith Western 


Great Jaking Corp. is the principal competitor 


of the Campbell Baking Co., 83% of whose stock is owned by the 
defendant Continental Baking Corp. The Smith Great Western makes 
annual sales of about $6,000,000. The Campbell Company makes an- 
nual sales of about $7,000,000. 


Formation of Ward Food Products Corporation.—On Jan. 30, 1926, 
in this District, the defendant, William B. Ward, and his associates, 
filed articles of incorporation for the defendant, the Ward Food Prod- 
ucts Corp. It was their purpose to bring to fruition their unlawful 
plan through the instrumentality of that corporation. 

The Ward Food Products Corp. has an authorized capital stock of 


20,000,000 shares without par value, of which 10,000,000 shares are 
7% cumulative preferred and 10,000,000 are common. Assuming that 
the corporation will be expected to earn the equivalent of a 7% 


dividend on the common stock as well as the preferred, this would be 
a $2,000,000,000 corporation. 

The powers conferred on the Ward Food Products Corp. are even 
broader than those conferred on the other corporate defendants. It 
is authorized to produce, raise, mainufacture or otherwise acquire, pre- 
pare for market, sell, import, export, distribute and generally deal in 
food and food products and by-products thereof of every class and 
description; and articles, materials, equipment, supplies, tools, machin- 
ery, and everything capable of being used in connection with the 
business of the company. Especially broad powers are conferred in 
respect of the acquisition and holding of the stocks, bonds and other 
evidences of indebtedness of other corporations, or their physical as- 
sets, and the payment therefor in the securities of the Ward Food 
Products Corp. or cash realized from the sale of such securities. 

The directors are authorized, before declaring dividends on the com- 
mon stock, to set aside funds from the earnings of the corporation 
for charitable uses. This is a mere authorization and imposes no obli- 
gation upon the directors or the corporation; and the uses mentioned 
are, for the most part, so vague and general as to be meaningless. 

Petitioner alleges on information and belief that it was and is the 
purpose of William B. Ward and the other defendants concerned in 
the formation of the Ward Food Products Corp. to cause that corpor- 
ation to acquire, in exchange for its shares of capital stock, or for 
cash realized from the sale of its shares of capital stock, all or at least 
a controlling interest in the outstanding capital stocks of the defend- 
ants, the Ward Baking Corporation, the General Baking Corporation, 
and the Continental Baking Corporation and of such other baking 
companies and companies engaged in the production and sale of flour, 
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milk, yeast, and other ingerdients used in the scoiiaiicn of ‘baked 
goods, including all manner of baking machinery and equipmment, as 
may be available. 


Thé result of such acquisitions of stock by the defendant the 


Ward 
Food Products Corporation will be to eliminate all competition between 
the other corporate defendants, the largest, best organized and best 
equipped wholesale baking concerns in this country, and the com- 
panies and properties controlled and owned by them, and to create a 
virtual monopoly of the wholesale baking business in the United 
States. The defendants, the Ward Baking Corp., the General Baking 


Corp., the Continental Baking Corp., and the companies and properties 


owned and controlled by them are in many parts of the United States 
actual competitors in interstate trade and commerce in break, cake and 
other bakery products, except to the extent that the keen edge of their 

ympetition is dulled by the community of interests existing between 
oat corporate defendants. In many instances bakeries owned or con 
trolled by the corporate defendants are located in the same city, or 
in cities adjacent to each other, and are competing for the business 
in those cities and in the surrounding territories, which territories fr 
quently include portions of two or more states. 


Community of Interest Between the Se 


The principal corporate Ward 


veral 


Defendant § 


defendants, Baking Corp., C 


ontinental 


Baking Corp., General Baking Corp. and Ward Food Products Corp., 
were organized by the defendant, William B. Ward, and his associates 


in pursuance of the hereinbefore 
restraint of 


alleged combination 


and conspiracy in 
interstate trade and commerce, 


and attempt to monopolize 


such trade and commerce, and to effect the objects of the same. 
Substantially the same persons acted as incorporators in the for- 


mation of those corporations; Ward and his associates were represented 


by the same counsel in each instance; Ward, the Continental and Gen- 
eral Corporations all have their offices in the same building and are 
in constant communication with each other; the certificates of incor- 


poration of the Ward, 
and the 
broader, is 
the same 
agent in 


Continental and General Corporations are almost 
certificate of the Ward Food Products Corp., while 
similar; the minute books of these defendants are kept by 


person; and the four corporations all have the same resident 
Maryland. 


identical 


This community of interest is further shown by the connections of 
the several individual defendants. 

William B. Ward entered the baking industry in 1907, when he be- 
came connected with the Ward-Mackey Co. in Pittsburgh. In 1912 
he and his brother, Howard B. Ward, organized the Ward Brothers 
Co. in Rochester, N. Y. In 1913 they organized Ward & Ward, Inc., 


of Buffalo, N. Y. In ap? William B. Ward organized the W. B. 


Ward Co., Inc., of Toledo, O., the Gary Baking Co. of Gary, Ind., and 
the Crude Baking Co., of Dayton, O. In 1919 he organized the Oak 
Park Co., of Oak Park, Chicago. After this he organized the Ward 
Brothers, Inc., which purchased the three last-named companies. In 
1921 he and his associates organized the United Bakeries Corp. which 
he continued to dominate down to the time it was acquired by the 
Continental Baking Corp In 1923 he organized the Ward Baking 
Corp. to take over the Ward Baking Co. and remained president of 
that corporation until he resigned to form the General Baking Corp. 


In 1924 he was mainly responsible for the organization of the Conti- 
nental Baking Corp., of which he became the largest individual stock- 


holder. In 1925 he organized the General Baking Corp. and in 1926 
the Ward Food Products Corp., as hereinbefore alleged. 
Howard B. Ward is a brother of the defendant, William B. Ward, 


and has been associated with him in all his enterprises since 1912. He 
is vice-president of the defendant Continental Baking 

William Deininger is a former President of the 
Baking Co., and is now Chairman of the 
defendant General Baking Corp. 

Paul H. Helms has been associated for many years in the business 
enterprises of the defendants William B. Ward and George B. Smith. 
He is a former Secretary-Treasurer of both the Ward Baking Co. (of 
New York) and the Ward Baking Corp. 


Corporation. 
defendant General 
beard of directors of the 


He is now president of the 
I 


defendant General Baking Corp. 

J. W. Rumbough is a director of the defendant General Baking 
Corporation. 

R. E. Peterson is a former Assistant Secretary and Treasurer of 


the General Baking Co. He is now Secretary and Assistant Treasurer 
and a director of the defendant General Baking Corp. 
George G. Barber has been 


associated for many years with the de- 
fendant William B. Ward in various baking enterprises. He was con- 
nected with Ward & Ward, Inc., of Buffalo, N. Y. Later he was with 
the Ward Motor Vehicle Co., manufacturer of electric vehicles, a 
corporation owned by Robert B. Ward, but not affiliated with the 
baking company. In February, 1917, he became Secretary-Treasurer 
of Ward & Ward, Inc., and of Ward Bros., Inc. He was also an 
officer in the subsidiary companies of each. In 1921 he became asso- 
ciated with the defendant William B. Ward in the United Bakeries 
Corp. He is now Sec.-Treas. of all the companies affiliated with the 
United Bakeries Corp. He was active in the promotion of the de- 
fendant Continental Baking Corp., and has served as its President 
since it was organized. 
George B. Smith has also been closely associated with the defendant 


William B. Ward for many years, as chairman of the 


Board of Directors 
of the United Bakeries Corp., and as an officer of 


many of its subsi- 


diaries. He actively assisted ‘the defendant George C. Barber in pro 
moting the Continental Baking Corp. He succeeded the defendant 
William B. Ward as President of the Ward Baking Corp., and now 
holds that office. 

The defendant William Deininger was never associated with Ward 
enterprises prior to the creation of the General Baking Corp. Willi 


B. Ward, however, 


was formerly a large stockholder and ch 
the Board of 


j iirman of 
Directors of the General Baking Co. 





Suit Based on a Misapprehension of Facts, Says Ward— 
“Trust” Not Contemplated—The Plan Outlined. 

With regard to the Government suit against the various 
baking companies and the proposed Ward Food Products 
Corporation, William B. Ward says: 

The proceedings instituted by the Government against Ward Food 
Products Corp., with a declared purpose of preventing a monopolistic 
combination of food companies is based on a misapprehension of the 
facts. In causing the formation of Ward Food Products Corp. I 
never contemplated building up a so-called “‘trust.”” Such a “trust” 
would be impossible because of the nature of the business, 
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Purthermere, it is not my purpose to combine the wesinees of the 
baking companies whose names have been mentioned. Each is in the 
hands of competent, successful management, and would not be likely 
to give up its independence. My purpose does contemplate having 
Ward Food Products Corp., if conditions warrant, consider taking 
over the properties of Ward Baking Co., or some other one of the 
companies engaged in producing bread, and also other representative 


companies, each engaged in the production of a different kind of food 
product. 


Plans 


of the 


for 
Ward 


advanced no 


the consummation of the idea embodied in the charter 

Food Products Corp. recently filed in Baltimore have 
further than this. I feel certain that such a plan will 
meet with the approval of the public and of any judicial body. 

The fullest examination of the Ward Food Products Corp. 
comed, and complete cooperation will be accorded in 
the public the facts as they actually exist. 

The formation of the company was the result of experience in 
he baking industry that the cost of distribution, which is ultimately 
vorne by the consumer, is greater than it need be. Too large a part 
of the cost of food is represented by the expense of getting it to the 
people The aim of the new company is to develop such an organiza- 


is wel- 
placing before 


new 


‘ 


tion that the distribution cost will be materially lessened, which will 
result in wholesome food products at a fair cost to the American 
public. 


The general public will sooner or later get the real facts. Then 
they will realize that the merit of any proposed industrial enterprise 
exists in the result which may be expected to be accomplished, and 
that such an enterprise should not be condemned merely because it 1s 
large. 

The project with Ward as head and its 
philanthropic aims were originally outlined as follows in 
a dispatch to The New York Times from Baltimore under 
date of Jan. 30: 

Incorporation papers of the Ward Food Products Corporation, which 
apparently means the merger of the largest baking concerns in the 


huge baking 


East into a gigantic corporation, were placed on record and approved 
here today by the Maryland State Tax Commission. Douglas H. 
Ross 2d, E. H. Frost and R. Dorsey Watkins are named in the in- 
corporation papers, their office being in the Calvert Building with the 
firm of Piper, Carey & Hall, attorneys. 


The Board of Directors, the papers provide, shall have power to 
sell, lease or exchange all property and assets of this corporation upon 
terms and conditions and for such consideration as the board deems 
expedient. 

From time to time the board is to make contributions from surplus 
or net profits of corporation for the purpose of erecting or maintaining 
one or more hospitals, infirmaries er homes for invalid or aged 
employes of the corporation, or for procuring healthful surroundings 
for employes recovering from diseases or in infirm health, and for the 
establishment and maintenance of a sanitarium for convalescent em- 
ployes or those suffering from temporary debility. 

The total amount of authorized capital stock is 20,000,000 shares 
without par value, of which 10,000,000 shares are 7 per cent, cumula 
tive preferred stock and 10,000,000 common. 


Provides for Welfare Fund. 

the full dividend upon the preferred stock has been 
it is provided the Board of Directors should set aside out of 
the surplus or net profits such sums as to it may seem proper to be 
used for advancement of the right of every child to be born well to 
grow to maturity physically and mentally fit for American citizenship 
and generally for the advancement of health and welfare of the 
American people, and dividends upon the common stock may then be 
declared out of the remainder of surplus or net profits. 

The preferred stock shall be redeemable in whole er part on any 
quarterly dividend date at $110 share plus amount accumulated divi- 
dends. In event of any liquidation, dissolution or winding up of 
the corporation, whether voluntary or involuntary, the preferred 
stockholders shall be entitled before any assets shall be distributed 
or paid to holders of common stock, to be paid $100 per share plus 
accumulated dividends. 

A notable feature of the financial provision is that “‘each holder 
of any class of stock of this corporation shall be entitled at stock- 
holders meetings to one vote for every share of such stock in his 
name.” 

In the eyes of the State Tax Commission, which reckons every share 
of stock where par value is not specified at an arbitrary par value of 
$100, the concern is a billion-dollar corporation. In the interests of 
conservatism the Tax Commission’s assessment has been cut in half. 


The concern is one of the largest ever incorporated under the laws 
of Maryland. 


Whenever 
paid in, 


Bonus Tar, $40,700. 
was $40,700, 


for a year. 


Bonus tax paid by 
expenses of the 


the corporation 


enough to pay the 
Tax Commission 


This tax is graduated 


according to the capitalization of the company incorporated. Pre- 
viously the biggest bonus tax paid in Maryland was that of the 


General 
$20,700 


Janking Corporation, chartered last year. This concern paid 


W. B. Ward of New York, head of the Ward Baking Corporation, 
was quoted in an Associated Press dispatch from Washington, Oct. 
31, 1925, as h aving told Chief Examiner M. F. Hodson of the Federal 
Trade Commission that he had made an offer for common stock of the 
General Baking Company, an ~ if required this would be held by a 
holding company to be know as the General Baking Corporation, 
but that no attempt would ha made to acquire capital stock of any 
other company, any other acquisition, he explained, according to the 
Chief Rnsaslass in ‘that 3 report, would be by purchase of assets. While 
at that time declaring there “was no truth in press reports” of a 
baking merger, Mr. Ward said, “It was not possible to say what 
might take place in the future.” 

Francis J. Carey Jr. of the law firm of Piper, Carey & Hall, said 
tonight they had no further information to give out at this end than 
what was contained in the incorporation papers, which state that the 


corporation is found to 
acquire for market, 
in, food products 
scription. 


produce, raise, 
import, export, 
by-products 


manufacture or otherwise 
distribute and generally deal 
thereof of every class and de 


sell, 
and 


This corporation shall also have the power to carry on the business 
of manufacturers and dealers in all 


kinds of machinery appliances 
and plants, and particularly those 


incident or necessary to business. 
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which this corporation has power to engage in; also to buy, sell, 
manufacture, let or hire and deal in all such machinery appliances 
and plants. 





Has Wide Powers. 
The corporation is empowered to 
transfer, mortgage or ] 


purchase, acquire, sell, assign, 
ares of capital stock of this 


' 
otherwise :jéai in § 


or any other corporation in this or any State or country, and to exer- 
cise all rights and privileges, including the right to vote thereon, 
except on the stock of this corporation, and to purchase, acquire, 
hold, transfer any securities or evidences of debt created by this or 
any other corporation, to undertake liabilities of any firm or corpora- 
tion engaged in similar line of business, and to pay for same in cash, 


entures or othe 


stock, bonds, del securities of this or any other 
corporation; to aid in any manner any corporation or firm or in- 
dividual of which this corporation is a creditor or of which stock, 
bonds, mortgages, &c., are held or owned by this corporation; to sell, 
assign or otherwise ¢ se of formula, secret proce distinctive 
marks, improvement nd produce secured under letters patent 

In general the rporation is to carry n business in connection 
with the foregoing objects, and to perform any act permitted by law, 
to the end that the Amer n f le may hope and enjoy wholesome 
food at fair pri 

The principal office of the rporation in Maryland will be located 
in the Calvert Building i Baltimore. J. Bannister Hall, is named 
as resident agent f cor 

No holder of stock of any class shall have any preemptive or prefer- 
ential right of subscription to any shares now or hereafter authorized. 

The directors are empowered to authorize issuance from time to 
time of no par value stock and securities converting into no par shares 
of any class whether now or hereafter. 

It is provided the corporation shall have three directors, which 
number may be changed from time to time. 


Alexander W. Jack, Hortense C. Wordeman and Clara Nulle 


shall 


act as directors until the first annual meeting or until] their successors 
are chosen. 
Expected in Wall Street. 

Incorporation in Baltimore yesterday of the Ward Food Products 
Corporation was considered last night to be a step in the formation 
of a cartel or combine of interests producing all ingredients used in 
bread which has been rumored for several weeks in Wall Street. The 
companies mentione is probable partners in the reported merger 
produce milk, salt ugar, yeast and flour William B. Ward is sup 
posed to head t H t reached t night. 

Dist t ] week f secu s in the | ed Milk Corporation, 
a $50,000 f et wners of for ve milk prope 5 
in all parts of the country w taken as another initial step in the 
formation of a bread cartel. Companies which have been discussed in 
connection with the merger are the United Milk Products Corpora- 
tion, Ward Baking, Southern Baking, Fleischmann Company, Carna 
tion Milk and Pillsbury Flour. 

Officials of companies mentioned in the reports have held frequent 
meetings lately, but have denied that negotiations looking toward a 
merger were in progress. It was understood that one proposal was 
for the formation of a corporation of at least $1,000,000,000 capital, 
which would exchange stock for that of the merged companies on a 
ratable basis The Ward interests already own one flour mill in 
Canada. 


Details regarding the merger will also be found in the 
bill of complaint of the Government which 
length under a separate heading. 


we give at 





Associates in Baking Merger All Favor Philanthropic 
Project, Declares Wm. B. Ward. 

The huge consolidation in the bread industry under the 
Ward Food Products Corporation will succeed because it 
is “starting out with the idea of service,” according to 
William B. Ward, who is quoted as follows in the New 
York “Times,” Feb. 1: 

There is no doubt in my mind that when an individual or a cor- 


poration starts out with the idea of service success is bound to come. 
The best example of that is Henry Ford. 


Continuing, the New York “Times” says in part: 


The German cartel, or combination of different basic industries 
contributing to a finished product, was not the inspiration of Mr. 
Ward’s consolidation, he said “If I have followed the cartel idea 


I did it unconsciously.” 

Do you expect any difficulty in placing your common stock among 
investors who have been informed that a preferred stock dividend and 
a distribution to philanthropies come before the common dividend? he 
was asked. 

Not the slightest, said Mr. Ward. What financing we have done 
has been done along these lines already. We give a share of common 
stock as a bonus with a preferred share for $100. Under the plan 
I should think that the common stock in this undertaking would be 
better off than that in the old undertaking. 

Whatever I am I my good father and mother. The idea 
which I have endeavored to bring to fruition was really originated by 
my father, Robert Boyde Ward. If he had lived, it would have been 
in operation years ago. I have heard my father say that if it was 
all right for an individual to tithe, it was all right for a corporation 
to do the same thing. 

Mr. Ward was asked if he meant that the Ward Food Products 
Corporation intended to give a tenth of its net profits to philanthropies 
under the plan of making philanthropic distributions after payment 
of the dividend on the 7% preferred stock and before payment of the 
dividend on the common stock. He said that he and some of those 
who would be associated with him in the merger had already followed 
that biblical practice and found it most satisfactory. 

I don’t like the word charity, said Mr. Ward, when reference was 
made to the prospective distributions of the corporation as such. He 
said that the plan of turning profits back to the public in the form 
of beneficence to childhood and other philanthropies was not a new 
one among corporations. 

I know of companies today which have been doing that, said Mr. 
Ward. We have a company in Pittsburgh which for ten years has 
been supporting welfare work among chlidren. In order to make this 
corporation do it legally we have put it into the charter. 


owe to 
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When Mr. Ward was asked if all those associated with him in the 
merger of the scores of bakery, milk, sugar, yeast and other plants 
were in sympathy with his plan to make philanthropic distributions 
before payment of a dividend on the common stock of the corporation, 
he said: 

This is a 100% proposition. I haven’t talked to any one, not 
only among my associates but in every walk of life, who hasn’t said: 

Why has it not been done before now? I expect to have the fullest 
cooperation of my associates. We are putting a soul into the business. 

Our plan is a fundamental plan. For all we know, it may be a 
pattern for the corporations of the future 

In discussing his plans to turn part of the profits into philanthropies, 
Mr. Ward said that the distributions would not necessarily be limited 
to the communities in which the new corporation has plants. 


We shall make those distributions wherever there seems to be the 
best field, he said. 








Wall Street Men Give Ideas on Mergers. 

Wall Street, in the midst of participation in big business 
consolidations, has some definite ideas about limitations of 
such organizations. These limitations are characterized as 
preservation of competition, efficiency, economy, considera- 
tion of conduct rather than size, And even keeping intact 
the joy of living, so that people may not become standard- 


ized to the point of monotony. These beliefs were ex- 
pressed to The Associated Press Feb. 8 by financial 


authorities in a round table of opinions drawn forth by the 
reports of consolidations in railroads, power, food and 
other business, while Congress was considering merger 
problems from the Government's point of view. 

Francis H. Sisson, Vice-President of the Guaranty Trust 
Company, said: 


Economy in production, small margins of profit, quick turnover of 
capital and, hence, lower cost to the consumer are becoming more and 
more the watchwords of business men. It is perfectly obvious to men 
of natural intelligence that these ends can better be attained through 
efficient operation on a big scale. The American people are gradually 
being convinced that s ir as | 11 practices are concerned, the 
size of a concer bears no relat to its business ethics 

If there is to be governmental oversight in the conduct of business, 
it would be much easier watch a few big business men than thou- 
sands of small dealers 

Clarence Dillon, head of Dillon, Read & Co., who has 


had the limelight recently through his financial operations, 
said: 


The greatest thing in business, large or small, is competition. The 
element of keen competition, which is that intangible zest, the very 
essence of alert life, must be preserved in big operations, even if there 
is need of constant watchfulness to prevent machine-like, impersonal 
administration. Individual merit must be quickly recognized and re- 
warded. The minute a corporation grows beyond its ability to do this 
it ceases to be a healthy economic factor in the community. Low 
production cost is not everything. The joy of living, even if it costs 
more, is the principal thing we must preserve It would be a drab, 
monotonous world if everybody wore standardized suits, even if they 


cost less and were better than clothes that revealed individuality.” 


Roberts, Vice-President of the National City 


. 


George E. 
Sank, said: 


We have clung too long to the economic absurdity that large corpora- 
tions are bad for the community just because they are large. If a 
great business genius, through operation on a big scale, is able to 
accumulate millions of dollars, what of it, if he has contributed at 
the same time toward the betterment of his community? Who can 
say he is worse off today hecause Henry Ford has amassed greater 
wealth? He is the outstanding example of what large-scale operation 
can do. We might have had many more such examples if it had not 
been for the long period of anti-trust hysteria that blinded us for so 
many years. 

There is absolutely no limit to the necessities and desires of people, 
he said, and pointed his meaning with this remark: We may reach 
a time when automobiles will come with the rent, like built-in, bath 
tubs. 


Several men said that consolidation could not be applied 
to all lines of business. One of these was Harold Roberts, 
of Mulliken & Roberts, investment bankers, who for many 


years was an associate of the late J. B. Duke. He said: 

I do not believe the merger idea can be applied to the cigar busi- 
ness, because it has been impossible, and, so far as can be foreseen, 
will be impossible in the future to manufacture cigars by machinery. 
Thus nothing can be saved by introducing labor-saving devices, the 
principal reason for mergers. I believe in Roosevelt’s slogan—Penalize 
conduct, not size. 


John C. Cowdin, member of Blair & Co., said: 


Whatever America has gained in her standing as the home of 
men of business acumen, has been gained through the operation of 
big business. I see absolutely no limit to which it can be carried, with 
profit to the country as an economic factor in world trade, so long 
as these corporations are run on sound, economic principles. 








Coal Miners and Operators Again Gather in 
Philadelphia. 

Announcement of the unexpected arrival in Philadelphia 
on the 11th inst. of leaders of the anthracite coal miners 
and operators gave rise to reports that a new move to 
effect a settlement of the coal strike was under way. The 
Associated Press advices from Philadelphia that day had 
the following to say: 
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The negotiating committee of the operators and the sub-scale committee 
of the miners are in Philadelphia, but notin communication. The operators 
are in the Ritz Carlton Hotel, while the miners are in the Bellevue-Stratford 
across the street. 

Both sides deny there is anything directly pending between them. In 
fact, each gave the same reason for assembling here—‘‘legislative matters.”’ 

The negotiating committee of the operators, with a number of other 
coal company representatives, arrived yesterday. John L. Lewis, President 
and Thomas Kennedy, national Secretary-Treasurer, came in early to-day 
and later the other four members of the miners’ committee arrived. 

If anything develops toward a settlement, it is believed it will come 
from the operators’ side. 

If some new basis of settlement is decided upon among the coal com- 
panies, it is expected it will be at once made known to the miners. The 
union leaders are here to consider anything that might come from the 
mine owners. 

No engagemen?s, so far as can be learned, have been made for Mr. Lewis 
and W. W. Inglis, Chairman of the operators’ negotiating committee, to 
meet, nor for the full commi.tee of the two sides to confer. 

Alvan Markle, neutral chairman of the joint wage conference of miners 
and operators, is registered at the Union League Club. Thus the ma- 
chinery for a conference is ready. 





United States Senate Adopts Senator Copeland’s Reso- 
lution for Intervention by President Coolidge in 
Coal Strike—Robinson Bill and Other Con- 
gressional Proposals. 

The third effort within a week by Senator Copeland of 
New York to secure the adoption by the U.S. Senate of his 
resolution seeking intervention by President Coolidge in 
the coal strike resulted in the adoption of the resolution on 
Feb. 9. On Feb. 5 (as we indicated last week, page 702) the 
Senate by a vote of 48 to 28 refused to consider the resolu- 
tion. The Senator then made known his intention to press 
the resolution until its adoption. On Feb. 6 his attempt to 
secure the passage of the resolution was again defeated by 
the Senate by a vote of 43 to 38. The vote, said Associated 
Press accounts, was taken after considerable debate which 
revolved around a bill offered by Senator Robinson of Arkan- 
sas, the Democratic floor leader, proposing creation of a 
Federal board of industrial adjustments charged with fixing 
responsibility for coal strikes. Further advices from these 
accounts stated: 

Robinson Bill 


This measure was referred to the Committee on Education and Lahor 
after Senator Robinson had urged for speedy action in committee so the 
Senate might take it up after the tax bill has been passed. 

At the end of the debate Senator Copeland (Democrat, New York) moved 
that the Senate consider his resolution for a White House conference which 
would have had the effect of displacing the tax bill Senator Edge (Repub 
lican, New Jersey) countered with a motion to lay the Copeland motion on 
the table, but that was voted down, 41 to 38. 

On the direct vote on the Copeland motion, which followed, 10 Republi- 
cans joined with 27 Democrats and the one Farmer-Labor Senator in sup 
port and 3 Democrats joined with 43 Republicans in opposition. 

Senator Robinson's measure, which was offered after a number of Demo- 
cratic leaders had conferred on the coal situation as well as other questions, 
has as its primary purpose the invoking of public opinion for the protection 
of anthracite consumers against controversies between operators and miners 

The proposed board would function when the President on his own 
initiative, or Congress by a concurrent resolution which would not require 
Presidentia) approval, had declared the existence of an emergency in which 
the public health or safety is endangered because of interference with the 
production or distribution of coal. 

The board would be composed of the Secretaries of Labor and Com 
merce and the chief of the Bureau of Mines, together with two citizens not 
engaged or interested in the production or distribution of coal. It would 
have authority to conciliate differences, encourage arbitration and ascertain 
the causes of an emergency and recommend adjustments. 

While the coal question was engaging the attention of the Senate, Repre- 
sentative Waters, Republican, Pennsylvania, introduced a resolution in the 
House inviting conferences of the miners and operators with the Secretary 
of Labor sitting in as a mediator. 


The Copeland resolution, before its adoption by the 
Senate on Feb. 9 by a vote of 55 to 21, was modified, at the 
suggestion of Senator Reed of Pennsylvania. We give here- 
with its text as adopted, showing in italics the portion inserted 
at the instance of Senator Reed: 

Resolved, That the President be requested to invite to the White House 
at such time as he thinks best the committee of operators and miners in 
order that he may urge upon them the national importance of an immediate 
settlement of the anthracite coal strike. 

Of the 55 votes in favor of the resolution, 26 came from 
Republicans, 28 from Democrats and one from a Farmer- 
Labor member of the Senate, 19 Republicans and 2 Demo- 
crats cast the votes against the resolution. The New York 
“Times” in reporting the Senate action on the 9th inst. 
said in part: 


Senator Curtis of Kansas, the Republican leader, finally gave consent 
for its adoption, his thought being that much time would be saved for 
considering the tax bill if the Copeland resolution were out of the way and 
not daily injected into the proceedings. 

The roll call disclosed some interesting combinations, the measure being 
approved on the one hand by Senators Butler of Massachusetts, Chairman 
of the Republican National Committee; Curtis, the majority leader, and 
Frazier, Howell and La Follette, and opposed on the other by Borah, 
Couzens, Gillette, Smoot and Warren. 

n the line-up against it the name of Senator Wadsworth of New York 
was most prominent, inasmuch as Senator Copeland had linked him with 
Governor Smith for the Presidentia] campaign of 1928, raising the question 
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opposing such a resolution. 

With the resolution adopted, plans were being made for early action in 
the Senate Committee on Education and Labor to bring up the Robinson 
bill providing for a Federal Board of Industrial Adjustments. 

Glass Against Presidential Action. 

Senator Glass of Virginia, explaining his opposition to the Copeland 
resolution, said: 

“TI voted against it because I have an absolute conviction that the interfer- 
ence of President Roosevelt in the 1902 coal strike, when he threatened to 
seize and operate the coal mines by the Government, has largely been 
responsible for these controversies and outbreaks ever since. 

“The President of the United States has no legal authority to intervene 
in such controversies, and I am morally certain that President Coolidge has 
no intention whatsoever to be drawn into the dispute. 

“Therefore, I regard Senator Copeland's resolution as perfectly futile 
and as an attempt by the Senate to escape its own responsibility and to 
pass it on in a perfectly harmless but ineffective way to the President. 

“Mr. Coolidge could just as readily call the disputants to a conference at 
the White House without the Copeland resolution as he could with it.”’ 

Secretary Hoover declared to-day that the Commerce Department was 
not responsible for delays to coal legislation, saying the denartment stood 
ready to provide Congress and its committees with all available information. 
The question of the Department's responsibility had been raised by Senator 
Copeland with reference to the Oddie bill. 


The Associated Press in indicating that the President 
would not intervene in the matter said: 


The Senate's action, it was said officially, had not convinced Mr. Coolidge 
that there was any change in conditions would would justify a change in 
his policy. 

He does not consider the Senate’s advice in any way binding upon the 
Federal Government, although he regards it as a valuable expression of 
opinion. He also feels that passage of the coal resolution was more or less 
necessary in order to have the time of the Senate and permit it to centre 
attention on the pending tax bill. 

The President was described at the White House as most anxious to see a 
termination of the anthracite suspension, but unable to see any method by 
which the Federal Government if injected into the situation could lend 
effective assistance toward a solution. 


On the 8th inst the House Republicans with a view to 
initiating coal hearings addressed a letter to Representative 
Tilson, of Connecticut, the Republican leader, asking that 
they be given a hearing before the Republican Steering 
Committee to discuss the advisability of the Commerce 
Committee getting to work on the coal situation. The letter 
was signed by Representative Treadway of Massachusetts, 
Wainwright, Tolley and Fish of New York, and Gibson of 
Vermont, urged consideration by the committee of the 
recommendations set forth by the President in his message 
to Congress on coal, the reeommendations of the old United 
States Coal Commission and a number of bills designed to 
settle the anthracite difficulties now p nding on the com- 
mittee’s calendar. The letter was as follows: 

Washington, Feb. 8. 
Hon. John Q. Tilson, 
Majority Leader, 
House of Representatives, 
Washington, D.C. 
Dear Sir ° 

We, the undersigned, being convinced that further delay in considering 
possible legislation upon the subject of coal is politically injudicious and 
will lead to extreme hardship among the people, request a hearing before 
the Steering Committee upon the advisability of the Committee on Inter- 
State and Foreign Commerce holding hearings upon the general subject of 
coal as contained in the following: 

1. The two recommendations contained in the two addresses to Congress 
upon the subject by the President of the United States. 

2. The report and recommendations made by the United States Coal 
Commission. 

3. Various bills pending before the Committee on Inter-State and For- 
eign Commerce upon the subject matter of coal. 

Yours very truly, 
ALLEN T. TREADWAY of Massachusetts. 
J. MAYHEW WAINWRIGHT of New York. 
HAMILTON FISH JR. of New York. 
E. W. GIBSON of Vermont. 
HAROLD TOLLEY of New York. 

On the same day Representative Sol Bloom (Democrat) 
of New York in a letter to President Coolidge asked that he 
make known just what his position is in the strike situation, 
and what legislation he considers necessary. The following 
is Representative Bloom’s letter: 

Feb. 8 1926. 
The President, 
The White House. 
My dear Mr. President: 

I have introduced in the Congress a resolution and a bill with reference 
to the present coal situation, and there have been introduced in the Senate 
and the House numerous bills representing every kind of thought of the 
legislators of both branches of the Congress. 

Each and every thought is to devise some immediate and lasting solution 
of the present coal] situation by giving to the President of the United States 
some authority in this coal situation and future authority to deal with like 
conditions effectively if the influence of your leadership is insufficient. 

( oming from a district absolutely dependent upon anthracite coal; being 
myself interested in property that imperatively demands anthracite coal, 
due to the health regulations; knowing the situation to be even worse than 
has been represented in the newspapers throughout the country; having 
communicated with you on several occasions concerning this subject, and 
with my constituents pleading to me for some kind of relief: in view of the 
active demands of the people of my district that their anxiety be relieved by 
some word of hope from the Executive and legislative bodies of our country, 
I appeal to you, Mr. President, not only in the name of the people of my 
district, but of the millions in the area affected, for some word, some state- 
ment, that the people who are suffering from this terrible coal condition may 
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know just where the Government of the United States stands with refer- 
ence to this drastic condition. 

If there is a definite thought in your mind as to how the situation can be 
relieved by Federal legislation, if the influence of your leadership is power- 
less. I have no doubt, Mr. President, that the necessary Federal legislation 
would be given unanimously within twenty-four hours after you request it. 

The Senate and House of Representatives, irrespective of political affilia- 
tions. are anxious to relieve this situation for humane reasons only, and one 
definite word from you would, I know, be welcomed by all the people who 
are now suffering from this terrible condition 

One motive that prompts me to write this letter is that I have only 
very recently found it the following authority to my 
tenants in the City of New York 

“In view of the present emergency, 


necessary to give 
and my inability to provide at any 
cost an adequate supply of coal are hereby authorized to buy coal at 


and charge same to my account 


you 
any price, if you can get it 
ee - . il find it expedient to give this very pressing 4 . 
Trusting that you will find it expedl to g thi ry pressing matter 
as you have no doubt been studying the 
1s to the conditions not alone of the strike 
it should not be a very difficult duty 
your position is in the matter and the 


your immediate attention, and 


situation and are wel) informed 
but of the strikers and the operators 
for you to tell the poeple just what 
Congress just what legislation is necessary. 
Sincerely yours, 
SOL BLOOM. 

According to Associated Press dispatches from Washing- 
ton on the 10th inst. in the House on that day, the New 
York Democratic delegation took steps to place the party 
membership on record as favoring action by Congress to 
relieve the fuel shortage. The dispatches added: 

The New York members announced that they had obtained sufficient 
signatures to a petition to call a caucus of their party, and that when it 
was convened they would press for the endorsement of some form of legis- 
lation to end the suspension. Just what form the proposal will take has 
not been discussed, but two bills now pending before Congress are receiving 
careful consideration. 

One, sponsored by Representative Boylan, Democrat, of New York, and 
similar to several other measures, would give to the President authority 
to seize and operate the anthracite mines during an emergency. The other, 
introduced by Senator Robinson of Arkansas, the Democratic leader, would 
create a Federal Board of Adjustment to be composed of the Secretaries of 
Labor and Commerce and three citizens to be appointed by the President 
who are not interested in the production or distribution of coal. 


Robinson Bill. 

The Robinson bill will come up to-morrow before the Senate Committee 
on Education and Labor, Chairman Phipps having summoned his group to 
meet to decide whether it shal] hold hearings on the measure. 

Copeland Resolution. 

Meanwhile a copy of the Senate resolution requesting the President to 
take action was received at the White House and forwarded to the Labor 
Department for consideration. This is the usual course, although it was 
made clear by President Coolidge yesterday that he was not in sympathy 
with the proposal. 

In the House, Representative Brumm, Republican, of Pennsylvania, 
made a plea that the President use the police powers vested in him to end 
the strike, while Representative Black, Democrat, New York, charged the 
President with taking a stand of non-intervention ‘‘to break the miners’ 
union.”’ 








Gov. Pinchot of Pennsylvania Renews Demand for Public 
Regulation of Anthracite Industry—Criticises Mines 
Committee for Failure to Act—Points to Large 
Dividends of Coal Companies. 

A statement in which he scathingly criticised the 
Pennsylvania Legislature’s Committee on Mines and Min- 
ing for its action in killing the administration’s two an- 
thracite bills, thus “ignoring the pleas of 40,000,000 an- 
‘the Eastern section of the United States 
1) Northeastern section of Pennsylvania,” 
was issued by Gov. Pinchot on Feb. 6. In it he referred to 
the Committee as “the gang-controlled Legislative Com- 
mittee,” and said he doubted “whether there ever was a 
more perfect example of the betrayal of the public rights.” 
Ile declared that in his opinion “the time has come to take 
the anthracite monopoly in hand, and to show it that in a 
contest of power the people of this Commonwealth are 
than any hard-boiled monopoly whatsoever.” 
Taking the operators to task, he asserted that “their atti- 
tude is in effect that the strike must be settled upon their 
own terms, or the public must take the consequences.” 
the and ’ he continued, “the 
operators have pushed over upon the public not only all of 
their increased labor costs, and all of their increased cost 
of supplies, but they have also helped themselves to sub- 
stantial portions of the dollar for increased 
margins to themselves. The information we have as to the 
dividends paid by these companies fully justifies the con- 
clusion that the profits of some at least of the anthracite 
companies are exorbitant and extortionate as compared 
with profits in other industries.” Figures of dividend pay- 
ments were presented by the Governor, tending to show 
that in eight years a total of 377,.5% Was paid by the 
Lehigh Valley Coal Company, and payments by other coal 
companies were likewise cited. His statement as given in 

the Philadelphia “Ledger” of Feb. 7 follows: 


The gang-controlled Legislative Committee on Mines and Mining 
on Tuesday, once more slammed the door in the face of the public 


thracite users in 


and of the stricke 


stronger 


“During past decade more,’ 


consumer s 
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and refused to afford any relief in the present anthracite strike. 
Ignoring the pleas of 40,000,000 anthracite users in the eastern sec- 
tion of the United States and of the stricken northeastern section of 
Pennsylvania, this committee devoted two minutes to this vital ques- 
tion and put an end to all hope of public relief by killing the two 
Administration anthracite bills. 


I doubt whether there ever was a more perfect example of the 
betrayal of the public rights. 

The two anthracite bills were drawn to protect the anthracite 
users—particularly the poor, who buy their coal by the bucket— 
from further extortion by a hard-boiled monopoly. 

My recommendation that the production of anthracite be declared 


a public utility is supported and emphasized by the whole history of 


the anthracite industry in its relation to the public and, most of all, 
the tremendous losses which this industry, now free from public 
ntrol, is daily inflicting upon the mining communities of Northern 
Pennsylvania, upon the Commonwealth as a whole, and upon the 
cite-using people of the United States. 
larding Commission Quoted 

This Administration is not alone in urging that the anthracite 
monopoly be subjected to public regulation. In 1921 President 
Harding appointed tl! United States Coal Commission That body 

making its report in 1923 found that there is and can be no 
free competition in anthracite ‘‘because the supply is limited and 
mtrolled.” 

This present ntrol of the supply by an economic combination 
founded on a community of interest brought it to the conclusion that 
the mining and marketing of anthracite should he “regarded as 
{fected by a public interest,” and regulated as a public utility. 

Declares Issue Perfectly Clear. 

The issue before us is perfectly clear. We can let matters go on 
as they ate going, and then prepare to face the same situation over 
und over again, or we can assert our unquestioned rights, and apply 
to this particular monopoly the same kind of regulation which the 
general experience of mankind has long since approved for other 

mopolies. 

What relief can the people expect from regulation of anthracite 
as a public utility? 

First. Under regulation we can get all the facts concerning a 


monopolized industry essential to the public welfare. 

Second. Under regulation strikes will be far less 
they have been in the past. Full publicity of all the 
industries has proved m helpful in preventing 
from arising, and in settling them when they 
the basic causes of strikes in the anthracite 
unwillingness of the operators to give to the public or to the miners’ 
representatives information without which a fair judgment on wages 
and working conditions is impossible. 

Third. Publicity of all the facts by a public tribunal will shape 
the judgment of the consumer as to the fairness of the price he is 
required to pay. Anthracite users in Pennsylvania and elsewhere 
will at hand facts upon which to base a fair judgment as to 
whether they have been the victims of extortion, and to what extent. 

fourth. Public regulation will assure fair trade practices. That 
means that the public will get the kind and size of coal it pays for, 
and especially that it will get clean coal. 


The Resizing Plan. 

There could be no better example of the need for such assurance 
than the resizing plan unanimously adopted by the operators and 
made effective April 1, 1925. By this plan the meshes of the screens 
used for sizing the coal were changed from the generally accepted 
old standard to a new standard. In addition, larger amounts of un- 
burnable slate and bone were permitted, and a larger percentage of 
smaller sizes were allowed to remain in the larger sizes. 


than 
in other 
disputes 


frequent 
facts 
industrial 
have arisen. One of 
industry has been the 


st 


have 


Worth Millions to Operators. 


Thre question, that this resizing plan is worth 
many millions of dollars to the operators in higher price secured for 


is no moreover, 


lower-priced products. The Secretary of Mines of Pennsylvania esti- 
mates that pea coal is adulterated with 30% of buckwheat and 
chestnut coal with 30% of pea, and that together with the increased 


adulteration with slate and bone, the resulting gain to the operators 
on the basis of 1924 production would be more than $18,000,000 a 
year. These additional millions are collected at the very time the 
operators proclaiming over and over again their determination 
to protect the public against any rise in the price of anthracite. 
Fifth, Under public regulation the properties of the companies 
and a fair return thereon are amply protected by constitutional pro- 
visions as interpreted by the courts, and so they should be. Those 


are 


anthracite companies, therefore, that are ready to stand for fair prices 
and fair practices have nothing to fear from public regulation. We 
know that public regulation has helped and not hindered public 
service corporations that deal fairly with the public. Opposition to 


this meusure, therefore, is likely to come only from those who desire 


to exact extortionate prices, or who wish to perpetuate unfair trade 
practices 

Vinally. Justice in a democracy after all must rest upon full pub- 
licity of all the facts. All the facts as to anthracite can be secured 
nly from the investigation of a public tribunal. The best and 
easiest way toward the avoidance of industrial disputes through in- 
dustrial co-operation and mutual understanding is by the means of 


fact-finding public tribunals. 

Tells of Miners’ Position. 
public intervention 
reasonable 


ut 


we cannot expect in the future such 
and 


settlements of disputes in the anthracite field 
avoid the suffering and loss to the public which are so wide- 
spreal today and of which we have had much experience before. 
In the present dispute the m in order to reach a settlement, 
have made very substantial concessions from their original position, 
and have shown themselves willing to waive any increase of wages 
unless such increase can be granted without raising the price of coal 
to the public. 


so 


ners, 


Asserts It Is Rule or Ruin Policy. 

The operators, on the contrary, have refused to make any 
portant concession whatever from their original position. Their atti- 
tude is in effect that the strike must be settled upon their own 
terms, or the public must take the consequences. No clearer illus- 
tration of the rule-or-ruin policy could be presented. To speak with 


moderation, the operators have left the welfare of the public wholly 
out of account. 


im- 











Fes. 13 1926.] on 





During the last decade and more the operators have pushed over 
upon the public not only all of their increased labor costs, and all 
of their increased cost of supplies, but they have also helped them- 
selves to substantial portions of the consumer’s dollar for increased 
margins to themselves. 

The information we have as to the dividends paid by these com- 
panies fully justifies the conclusion that the profits of some at least 
of the anthracite companies are exorbitant and extortionate as com- 
pared with profits in other industries. 

For example, the Lehigh Valley Coal Company paid dividends of 
about 25% in 1917, 21% in 1918, 85% in 1919, 134% in 1920, 
72% in 1921, 21% in 1922, 73% in 1923, 23% in 1924—a total of 
377.5% in eight years or an average of 47% a year. Coxe Brothers 
& Co. in 1920 paid a dividend of 91.7%, and this was before the 
high margin of later months. In the three years previous to 1920, 
this company paid dividends of 9%, 10% and 24.5%, respectively. 
In 192! its dividends were 83%. The Lehigh and Wilkes-Barre Coal 
Company paid dividends on common stock previously outstanding at 
the rate of 13% per annum from December 30, 1909, to June 30, 
1921. In 1922 it paid 42%, and in 1923, 192%. On March 1, 1924, 
it paid a dividend of 40%. On April 1, 1924, a stock dividend of 
200%, consisting one share of common and one share of preferred 


ol 


was paid to each share of capital stock outstanding. 

The Pennsylvania Coal Company paid dividends of 59% in 1920, 
137% in 1921 and 168% in 1922. The Hillside Coal and Iron 
Company paid 70% in 1920, 205% in 1921 and 190% im 1922. Re- 
ports of dividends for 1925 have been strangely impossible to find. 
Trade journals which published fully the reports of previous years 


are this information. 


Worth In Tons of Coal. 


year wholly without 


How much the dividends of these companies amount to per ton 
of coal mined is worth noting. Taking 1921 for illustration, we find 
that the dividend of 137% of the Pennsylvania Company amounted 
to $1.37 per ton, the dividends of 205% of the Hillside Coal and 
Iron Company to $1.51 per ton, the dividends of 72% of the Lehigh 
Valley Coal Company to $1.03 per ton, the dividend of 83% by 


Coxe Brothers and Company to $1.52 per ton, the dividend of 226.5% 


by the Lehigh and Wilkes-Barre Company amounted to $4.10 a ton. 

What are fair dividends and what is a fair price for anthracite? 
A public tribunal after full investigation of all the facts can and 
should find out and let the public know. 

Of importance second only to price is the question of service. The 
service given by anthracite producers to retailers in times of shortages 
of supply determines the sort of service retailers can give th con- 
sumers. Public regulation can set up standards of service for this 
natural monopoly comparable to those set up for other public utilities 

Protection of the people requires regulation of the anthracite pro- 
ducing industry. Such regulation, even if not at the beginning under 
ideally perfect conditions, would be infinitely better than the present 
condition of no regulation at all. It would be foolish to refrain 
of supply determines the sort of service retailers can give the con- 


from taking a real step in advance merely because that step could not 
yield at once all the returns for which we may ultimately hope. 


Only Way to Get Relief. 
regulation offers the only practical promise of 
refuse it we must either forego all hope of relief or 
pass beyond regulation to the next step. If public regulation fails 
the next popular demand will be for something far more drastic. 
I advocate regulation, and one of the reasons why I do is because 
regulation oers the best means of resisting the pressure of 
who demand steps far more vigorous. 

When all is said, the essential fact 
public regulation which I advocate had been law last summer the 
present strike would mever have taken place. While reasons of 
various other sorts have been given in plenty, from first to last the 
true reason why this strike has not been settled lies in the refusal 
of the operators to open their books that the miners and the 
public might cease to guess about the profits and the justice of the 
present wage, and reason from officially ascertained facts instead. 

The miners said ‘‘We 


Moreover, public 
reilef. If we 


those 


reamins that if the bill for 


so 


want more wages!’ The operators said, 
“We cannot pay them.” The miners said, “Show us your books!” 
The operators said, “We refuse!’ The public has been paying the 
price of that refusal ever since. 

Under public regulation the secrecy which is the heart of the 


present strike and of every other strike of recent years in the anthra- 


cite region, would be impossible. 

To declare anthracite a public utility and subject it to public 
regulation in Pennsylvania will go far to protect the users of anthra- 
cite in this Commonwealth. But if the users outside of Pennsylvania 


are likewise to be protected, and there are six of them to one of us, 
something m required As things stand now, no State 
exercise control over trade in anthracite It can do so 
only under a compact with Pennsylvania, when approved by Congress. 


re is can 
interstate 


That is why I ask for authority to negotiate such a compact with 
other States under Section 10 Article I of the Constitution of the 
United States. Under such a compact the legitimate interests of 
those who buy anthracite can be protected against extortion. It is 
of prime importance to safeguard our markets in this way, and there 
is no other legal method known to me by which it can be done. 
There is to my knowledge no other monopoly in America sg0 
defiant of public opinion, so scornful of the public interest, so 


utterly unaffected by the progress of modern industrial thought as the 


anthracite monopoly. Its central idea is that the anthracite business 
is exclusively its own business It holds that any consideration of 
the public interest is an impertinence, and it proposes to do as it 


likes with anthracite without reference to the welfare of the 40,000,000 
Americans who have been taught to depend upon it 

In my opinion the time has come to take the anthracite monopoly 
in hand and to show it that in a contest of power the people of 
this Commonwealth are stronger than any hard-boiled monopoly 
whatsoever. In dealing with anthracite, as in dealing with gas, elec- 
tricity and transportation, the men who have so long defied the 
interests of the people should be made to recognize that in Penn- 
sylvania the public good comes first. 








S. D. Warriner of Anthracite Operators in Answer to 
Gov. Pinchot Disputes Latter’s Figures of Profits. 
In answer to the allegations made by Gov. Pinchot on 
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Feb. 6 regarding the profits of the anthracite operators, 
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Samuel D. Warriner, Chairman of the Anthracite 
Operators Conference and President of the Lehigh Coal 
and Navigation Company, issued on Feb. 8 a statement in 
which he described the Governor’s statement as “a mass of 
misrepresentation, half truths, and distorted economic 
reasoning.” Referring to the huge dividend payments of 
coal companies which figured in the Governor’s statement, 
Mr. Warriner says: 


He does not say that for years no dividends were paid by these 


companies and that every dollar earned was put back into lands, 
plant, and equipment. He does not say that the present value of 
these properties is many times their original capital. To make the 


misrepresentation worse, he does not say that the abnormal dividends 
paid by a few companies were the result of distribution of surplus 
and made prior to segregation of coal companies from railroad com- 
panies under decisions of the Supreme Court of the United States. 


The Governor’s statement appears under another head 
in this issue. Mr. Warriner’s reply follows: 


The most casual reader must naturally question the sincerity of 
the Governor’s statement on the anthracite industry, coming as it 
does immediately folowing his interview with Mr. Lewis and coinci- 


dentally with the launching of the miners’ campaign for his candidacy 
for the United States Senatorship. To those who are acquainted 
with the facts, however, the statement is a mass of misrepresentation, 
half truths and distorted economic reasoning. 

In an attempt to justify his demand that the anthracite industry 
be placed under the jurisdiction of the Public Service Commission, 
the Governor has accused the industry of malpractice, citing as an 
instance that the operators have mulcted the public of $18,000,000 by 
a change made last spring in its standards of preparation. No state- 
ment could be further from the truth. As a matter of fact, the 
industry received less per ton for its product after standardization 
than it did before. Instead of resulting in a gain of $18,000,000 as 
charged by the Governor, the realization on the same tonnage as 
1924, at the prices received by the operators after the standardization 


took effect, would have amounted to $7,500,000 less than was actually 
realized for the 1924 production. 

The Governor gives figures of earnings of the more prosperous 
coal companies and attempts to show inordinate profits in certain 
years based on percentage on capital and on profits per ton. He 
does not say that his figures represent an investment of 50 or more 
years ago. He does not say that for years no dividends were paid 


by these companies and that every dollar earned was put back into 
lands, plant and equipment. He does not say that the present value 
properties is many times their original capital. To make 
misrepresentation w he does not say that the abnormal 
dividends paid by a few companies were the result of distribution of 
surplus and made prior to segregation of coal companies from rail- 
road companies under decisions of the Supreme Court of the United 
States. 

The Governor must have been acquainted with the figures that 
have been made public recently by the United States Treasury De- 
partment in answer to Senate resolution No. 99, which showed that 
out of 139 anthracite producing companies, 47 earned net income 
amounting to approximately $28,000,000 in 1924, while 92 companies 
suffered losses amounting to approximately $7,000,000, the net result 


of these 


the rse, 


for the industry being a net income of about $21,000,000, or less 
than 3% on the valuation of the anthracite industry as given by 
the United States Coal Commission. 


The Governor quotes the miners as saying: ‘‘Show us your books,” 


and the operators as saying: ‘‘We refuse.” That statement, as far 
as the operators are concerned, is absolutely untrue. The public 
records of the present strike controversy, with which the Governor 
must be familiar, shows that the operators from the very first have 
repeatedly offered to show their books and to present to any arbi- 
tration body all the facts necessary to a proper determination of 
the matters in controversy. 

Finally, the Governor says that “under regulation strikes will be 
far less frequent than they have been in the past.” Industrial 


history of public utilities does not indicate that because of regulation 
by a public service commission strikes of employees 
prevented. 

The partisan attitude 
start has obstructed the 
bility for continuance 


have been 
which the 
settlement 
must 


Governor has assumed from the 
of the strike, and the responsi- 
in large measure be charged to him. 


its 








World Miners Seek U. S. in Coal Production Pact—Surplus 
in Europe Threatens Drastic Price Cut or 
Sharp Curtailment. 


An effort will be made, it was learned tonight, to associ- 
ate the United States, which is described by Frank Hodges, 
of the International Miners’ Federation, as “the greatest 
potential disturber of the world’s coal industry,” in a 
world-wide coal production agreement, says a copyright 
cablegram from Geneva, Feb. 7, to the New York “Herald- 
Tribune,’ which goes on to say: 


A move in this direction will be made by the executive committee 
of the International Miners’ Federation at the coming economic con- 
ference to be held here, probably in October, under the auspices of 
the League of Nations. 

Confronted with what is described as a “desperately critical’ situa- 
tion, European miners have decided to seek a radical solution of their 
difficulties at this conference. With a glut in the market, due to the 
accumulation of coal in the Ruhr and elsewhere, the industry in conti- 
nental Europe faces the alternative of a drastic price-cut or a sharp 
curtailment in production. 

Several plans have been suggested to meet this situation, the most 
radical of which is an international agreement to regulate the output 
all over the world. The benefits arising from a European agreement 
could not be consolidated, it is said, in support of the effort to obtain 
American co-operation, unless the United States came into some inter- 
national arrangement. 
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regulate and control production of coal and its preparation for sale. 
The bill provides, however, that the commission would not assume 
actual management or control of the mines, which would remain in the 
hands of the original owners or operators. 

Use of the state’s police powers to bring about resumption of opera- 
tions is proposed by the terms of the measure, which would authorize 
the commission to “order and direct’? owners and operators to prepare 
their mines for work, to provide for payment of wages in effect at 
the time of the cessation of operations and to provide for the sale of 
coal “at a price not in excess of that prevailing prior to such sus- 
pension.” 

Provision for conciliating the differences between the miners and 
operators also is embodied in the bill. Both parties would be required 
to lay their contentions before the commission, which would within a 
year formulate a plan of settlement for submission to the employers 


and workers, Neither side would have the right to appeal to court from 
this decision. 
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Secretary Work Opens Public Hearings on Petroleumn 
—760 Million Barrels of Oil Produced and 
Consumed in 1926. 

The public hearings by the Federal Oil Conservation 
Board, held at Washington on Feb. 10 and 11 were opened 
by Secretary of the Interior, Herbert Work, who as Chair- 
man of the Board spoke of the Board’s work and the 
problems which confront the country incident to the con- 
servation of the Nation’s oil supply. Secretary Work indi- 
cated that our oil fields in 1925 yielded 750 million barrels of 
crude petroleum and that the consumption during the year 
reached the same figure, viz.: 750 million barrels: 10 billion 
gallons of gasoline were produced and 9 billion gallons were 
burned. “How long at this rate,” he asked, “can we as a 
Nation maintain our equilibrium in manufacture? The 
hearings were arranged by the Board to enable representa- 
tives of the oil industry to be present and express their views 
relative to national petroleum conditions. Secretary Work 
stated that the two days would be devoted to hearing the 
industry's representatives, and that those desiring to submit 
lengthy arguments, statistical and other data, would be 
invited to render such extended views in writing within 10 
days immediately following the publie hearings. After the 
formal hearings have been completed, an opportunity will be 
given for limited discussion outside of the arranged program. 
It is the desire of the Board, the Chairman said, to hear from 
all schools of thought in the industry. 

The full Beard was present at the hearings, as was also the 
members of the Board’s Advisory and Technical Committee, 
and the members of the Naval Oil Reserve Commission. 
Following the set addresses at each session, an “open forum” 
was permitted, but of such duration as not to interfere 
materially with the subsequent observance of the regular 
program. It was the intention of the chairman of the Board 
to ask former Secretary of State, Charles Evans Hughes, 
counsel for the American Petroleum Institute, to preside at 
one of the Board's sessions, but Mr. Hughes, by reason of 
previous engagements, was unable to be present at the 
hearings. It is likely, however, that if the hearings are 
reopened, Mr. Hughes will be accorded the courtesy ori- 
ginally determined on by the chairman. 

On Jan. 30 Secretary Work made publie correspondence 
which recently passed between the President's Oil Board and 
Mr. Hughes, who at the January annual meeting of the 
American Petroleum Institute in Los Angeles, California, was 
selected to represent the Institute before the Oil Board in 
connection with the Board’s inquiry into national petroleum 
conditions. Secretary Work, in replying for the Oil Board 
to a suggestion by Mr. Hughes that the publie hearings 
announced by the Board for Feb. 10 and 11 be postponed to 
a later date to enable a more comprehensive study by Mr. 
Hughes and the Institute, of petroleum conditions, stated the 
original dates for the open hearings would be adhered to, but 
that the Board would be willing to reopen the hearings at a 
later date to enable Mr. Hughes or others if interested to 
appear. Secretary Work said: 

The Board appreciates Mr. Hughes’ personal and official interest in 
the inquiry being conducted by the Government, and will be glad to accord 
every courtesy and consideration to the American Petroleum Institute. 
I am confident that the Board and the counsel for the Institute will be 
much more fully acquainted with actual conditions in the industry following 
the proposed open hearings, than is the case at present, and by appearing 


before the Board a month hence, and previous to consideration by the 
Board of its final report to the President and Congress. 





Secretary of Commerce Hoover presided at the morning 
Feb. 11 and Secretary of the Navy presided at the 
afternoon session that day. For the Feb. 10 sessions the 
following addresses were scheduled. 

Amos L. Beaty, President, The Texas Co., New York City, on “‘The 
Opportunity for State Legislation in Aid of Oil Conservation.” 

W. C. Teagle, President, Standard Oil Co. of New Jersey, New York 
City, ‘‘The Economic Use of Petroleum Products.” 

Henry L. Doherty, New York City, “Conservation of Oil and Gas by 
Control of Gas Pressure." 


session 
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C. F. Kettering, President, General Motors Research Corp., Dayton, 
Ohio, on ‘‘How Soon We Can Expect More Ton-Miles to the Gallon.” 
George S. Davison, President, Gulf Refining Co., Pittsburgh, Penn- 
sylvania, ‘‘Possible Changes in Refinery and Marketing Practices.” 
James O. Lewis, Consulting Petroleum Engineer, Tulsa, Oklahoma, 
“The Rejuvenation of Depleted Fields."’ 


The evening session on the 10th was presided over by 
Secretary of War, Davis. The program was somewhat 
different from the morning and afternoon sessions, in that a 
motion picture was presented depicting the actual operation 
of vast oil fields in the United States and abroad. 

The speakers scheduled for Feb. 11 were: 

J. Edgar Pew, Vice-President, Sun Oil Co., Dallas, 
discussed ‘*The Oil Industry's Public Relations.”’ 

Thomas A. O'Donnell, Associated Oil Co., Los Angeles, California, 
“How Neighbors Should Co-operate."’ 

Earl Oliver, Ponca City, Oklahoma. 

Mark Requa, San Francisco, California, who spoke on 
Industry's Opportunity.’’ 

L. V. Nicholas, President, National Petroleum Marketers Association, 


Chicago, ‘‘Whether the Consumer is Best Served by the Present System of 
Transportation and Distribution.” 


At the evening session on the 11th W. 8. Farish, President 
of the American Petroleum Institute, presided and the 
regular meeting was preceded by a motion picture portraying 
various phases of the oil industry. Speeches were also 
planned by E. W. Marland, President, Marland Oil Co., 
Ponea City, Oklahoma; Karl C. Schuyler, Denver, Colorado; 
and R. H. Smith, the Oklahoma Co., Philadelphia, Pa. 


Preliminary to the hearing an announcement by Secretary 
Work, said: 

The Board has an open mind, the industry has willingly and fully respond- 
ed to the Government's request for specific data relating to petroleum 
conditions. The views expressed are divergent, the statements supplied 
conflict in some instances, and the conclusions arrived at represent ap- 
parently two distinct schools of thought. The Board, however, is not 
inclined at this time to accept any of the expressions as conclusive, but 
rather is bopeful for further elucidation from those who may be willing 
to amphfy or submit additional basic facts. 

The Government is a large producer of petroleum, the custodian of great 
tracts of actual and potential oil lands, and the Government wishes to 
benefit, constructively and lastingly, by the facts to be eventually adduced 
from the present inquiry. At the same time the industry itself can perform 
a duty to its own pioneers and those executives who now control enormously 
valuable oil lands. 

From the governmental! inquiry much good may come to the Government 
and to the industry, and when this Board has rendered its report, based 
upon official and unofficial data, it wants to feel that it has performed a 
service not only for the industry but to the Nation as well. In the final 
analysis it is desired that all branches of the industry may feel they have 
been accorded full and free opportunity to present their ‘side of the matter’. 
The hearings will be held in the office of the Secretary of the Interior, 
beginning at 11 a. m. and will be open to the public. 


Speaking at the opening of the hearings on Feb. 10, 
Seeretary Work, said: 
The Federal Oil Conservation Board, in its inquiry into national petroleum 


conditions, is appreciative of the generous interest manifested and the 
helpful assistance rendered by the oil industry. 

In extending you welcome, on behalf of the Government and members of 
this Board, I ask your indulgence a moment while I read a letter addressed 
to this Board by President Coolidge, under date of December 19, of last 
year. This communication sets forth somewhat in detail the purposes of 
this Board. In observing the course of action therein suggested, the 
Federal Oil Conservation Board—consisting of the Secretary of War, the 
Secretary of the Navy, the Secretary of Commerce, and the Secretary of 
the Interior—has sought to elicit fundamental facts, to work frankly, along 
practical lines, with every branch of the oil industry, to open up the way for 
a free exchange of views. Within the governmental! sphere itself, the best 
information and advice has been sought from men and agencies whose 
contact with and knowledge of national petroleum conditions have been 
wide and practical. 

The President in his letter to this Board, which many present doubtless 
are familiar stated: 

“It is evident that the present methods of capturing our of] deposits is 
wasteful to an alarming degree in that it becomes impossible to conserve oil 
in the ground under our present leasing and royalty practices if a neighbor- 
ing owner or lessee desires to gain possession of his deposits. 

“Developing aircrafts indicate that our national defense must be supple- 
mented, if not dominated, by aviation. It is even probable that the 
supremacy of nations may be determined by the possession of available 
petroleum and its products. 

“Tam advised that our current oil supply is kept up only by drilling many 
thousands of new wells each year. and that the failure to bring in es 
wells for a two-year pericd, would slow down tne wheels of industry an 
bring about serious industrial depression. The problem of a future shortage 
in fuel and lubricating oil, not to mention gasoline, must be avoided, or our 
manufacturing productivity will be curtailed to an extent not easily cal- 
culated 

“We are not today, however, facing an under supply of cil. The pro- 
duction of our 300.000 wells is in excess of our immediate requirements. 
That overproduction in itself encourages cheapness, which in turn leads to 
wastefulness and disregard of essential values. Oil, of which our resources 
are limited. is largely taking the place of coal, the suppls of which seems to 
be unlimited, but coal can not take the place of oil in most of its higher uses, 
on land cr sea or in the air. 

“For the purpose of giving this responsibility of Government in all of its 
aspects the consideration it demands, I have constituted a Federal Oil 
Conservation Board consisting of the Secretaries of War. Navy, Interior, 
and Commerce, to study the Government's responsibilities and to enlist 
the full co-operation of representatives of the oil industry in the investiga- 
tion. The Government itself is at present one of the largest 'essors of oil 
lands, and the public domain sti!l includes large undeveloped reserves of oil, 
s that the administration of of] resources is a practical question with the 
Department of the Interior. 

“T would express the desire that these conferences may be open and 
exhaustive. The oil industry itself might be permitted to determine its own 
future. That future might be left to the simple working of the law of supply 
and demand but for the patent fact that the oil industry's welfare is so 
intimately linked with the industrial prosperity and safety of the whole 
people, that Government and business can well join forces to work out this 
problem of practical conservation. 

“Last March I appointed a commission to advise me on the special subject 
of the best policy to insure the future supply of oil for the Navy. That 
Commission will continue to function in its limited field ad might to 
advantage sit with the Conservation Board in the conferences I expect will 
be between these four Secretaries directly concerned. and the outstanding 
Similarly. the members of the Conservation Board 
will call upon their technical advisers in the bureaus to contribute to the full, 
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discussion of ways and means of safeguarding the national security through 
conservation og our oil." 

For the past year this Board has been in intimate communication with the 
leaders of the oi! industry, working in line with the President's thought that 
the Government and business might well join forces in coping with this 
practical petroleum problem which has assumed national proportions. 
Questionnaires asking specific data relating to production, refining, dis 
tribution, possible substitutes, manufacture and consumption of petroleum 
products were addressed to the heads of great oi] corporations, to engineers, 
economists, oi] technologists, to co-ordinated branches of the Government, 
in fact, to every one who seemingly was in a position to contribute to a full 
and complete survey and analysis of present petroleum conditions. Re- 
sponses were prompt, informative, and co-operative 

In the crucia) days of the World War, the American oil industry unselfishly 
responded to a nation’s needs. The Government was appreciative then, and 
the Government is appreciative today of the fine spirit of co-operation in this 
comprehensive national survey which the Federal Oil Board has under way, 
and which may mean so much to posterity 

The story told by the industry to this Board, in its own language, in its 
own way, of its own problems, is enlightening and helpful. Together with 
the information gathered by the Government itself from its archives and 
from its own technicians at home and abroad, and to be presented here now, 
this Board will formulate its final report in response to the instructions 
contained in the President's letter 

In inviting you gentlemen to come to Washington at this time and 
present your individual views, the Board believed that, already having 
before it the written views of some two hundred of the coun:ry’s ablest oil 
company executives, some of the speakers possibly could fill in or bridge 
some of the gaps in the virtually completed chain of evidence which is to 
furnish the foundation for the ultimate Government report. 

The Federal Oil Board hopes for views of its guests concerning the present 
actual conditions of the industry; whether there is sound reason for pre- 
suming there is, or is not, an inexhaustible supply of petroleum in the United 
States, whether the industry and Government are, through haste and waste, 
squandering our natural resources; whether consumption and production are 
economically regulated; whether there is or may be practical substitutes at 
reasonable prices; whether present statutes should be repealed, liberalized, 
or made more restrictive in so far as they relate to public lands, pipe lines, 
common carriers, &c.; whether the oil industry itself forsees the day when it 
will be possible, through legal, co-operative, or other means, to restrict 
production and reduce consumption with a view to prolong the country’s 
known and potential deposits of petroleum without seriously disturbing 
national economic conditions. 

Some of these questions the industry debated fully and freely. Many of 
the constructive minds of the industry are inclined to the theory that the 
petroleum deposits of the country are being drawn upon too liberally; that 
the future is not considered in the avaricious scramble by the whole world 
for petroleum; that overproduction of crude oil is an outstanding fact that 
oi] pools constantly and hurriedly are drilled far in excess of current needs. 

In ite capacity as the largest landowner, the Federal Government is 
committed to a policy of protection and practical conservation of the 
country’s raw mineral materials, which, once exhausted, are irreplacable, 
and to the protection of the public estate, the guidance of its development 
and natural resources. The promotion of the best use of these products of 
the national domain, constitute an obligation both sacred and inescapable. 

All governments ever have been confronted with problems; some suscept- 
ible of solution, some beyond solving. In attempting to solve the problem 
of how best to deal, nationally, with present petroleum conditions, we are 
confronted with a natural mobile mineral product, of unknown distribution 
or volume. Since the first recorded production, more than 12 billion barrels 
petroleum have been taken from the earth. This vast deluge of oil has come 
from the virgin territory of the United States, Russia, and Mexico, with the 
United States producing about 70% of the entire volume. , 

The amount of petroleum now being taken from the public and Indian 
lands represents one-tenth of this country’s annual petroleum recapture, a 
fact which suggests that the Government itself is no negligible factor in the 
current production of petroleum. At the present time there are outstanding 
457 leases on Government oil and gas lands. These leases were made 
obligatory by the enactment five years ago by Congress of the general leas- 
ing law, and its administration was reposed in the Secretary of the Interior. 

At the date of the passage of the leasing act, March 3 1921, there were 
approximately 1,000,000 acres of land in the Osage Reservation alone, 
unleased for oil, and to comply with this law, approximately 100,000 acres 
must be offered for lease annually, irrespective of the economic conditions of 
the oil industry or the necessities of the Indians. 

It is unwise to attempt measures for the conservation and orderly 
development of the oil resources of the country, with mandatory provisions 
of law forcing a disregard of the best interests of the Indians, the general 
public, the oil producers, and the oil industry. We have twice asked 
Congress to repeal or modify this statute and to vest discretion and auth- 
ority in the Department of the Interior 

The most productive areas of these Government oil and gas lands have 
passed, through the process of governmental lease, to the control of in- 
dustrial leaders who have exploited and developed them with amazing 
thoroughness and speed, at a time, too, when petroleum production in this 
country was at a peak. The Government itself is not without blame in this 
exploitation. 

The result is that in 1921, a trifle more than 2 million barrels of petroleum 
were produced from our Naval Reserves. Production from this same source 
increased steadily until 1924, when the peak of production was reached— 
13 million barrels for the year. Then, in 1925, a decline set in—a decline 
which registered a million barrel decrease for the year. 

The same condition characterized the productivity of the Indian Oil 
Lands. In 1921, 30 million barrels were produced, and in 1923 came the 
peak, with 54 million barrels, which declined to 48 million barrels in 1925. 

On the Public Domain, production figures tell the same story. In 1921 
nearly 10 million barrels of petroleum were produced. The peak came in 
1923, with a 36% million barrel recovery. Again the decline, first in 1924, 
with a full million barrel decrease, then, in 1925, with a 7 million barrel 
decrease as compared with the 1923 production. 

This is the story briefly, of the Federal Oi] Lands. 

What the potential wealth of the remaining unleased governmental 
acreage is, no one can prophesy with accuracy. With the richest units of 
these known mineral lands already under lease, explored, and largely 
drained, geologists are inclined toward the theory that the remaining 
unleased lands hold a relatively limited supply of the wealth already 
captured. What if this should prove to be true? 

The oil industry is supplying the world with indispensible products in 
enormously expanding volume and value. 

In the year 1883, there were drilled in this country approximately 2,800 
wells, and in 1923 we drilled, not 28 hundred, but 28 thousand, and the cost 
of completing these wells was §00 million dollars. 

The transportation systems of the civilized world now depend largely 
upon petroleum products. The automobile, the locomotive, the battleship, 
the factory, the home, have turned to oil. 
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Speaking in rounded terms, our oil fields in 1925 yielded 750 million 
barrels of crude petroleum, and the consumption was 750 million barrels. 
We produced 10 billion gallons of gasoline and burned up 9 billion gallons. 
This is a common ratio. From these figures it would seem that we are 
proceeding along much the same line as the man who earns $100 a month 
and spends $100 a month. How long, at this rate, can we, as a nation, 
maintain our equilibrium in manufacture? It seems a serious problem; one 
that should command at least reflection, if not indeed a decided hesitation, 
on the part of the Government and Industry, until a balance may be struck 
and stock taken, if only from a purely basic economic viewpoint. 

I am informed that 24% of all the wells completed in the United States 
were dry and did not produce oil. Thirty-one States produce no crude oil. 
Ten additional States do not produce enough to meet their respective 
gasoline requirements. The three States of Califorma, Texas, and Okla- 
homa, furnish 74% of the crude production of this country. 

Out of 6,320 producers of petroleum in the country, 70 companies pro- 
duced two-thirds of the total output and no single company produced as 
much as 7% of the total. 

Is petroleum being judiciously and economically utilized nationally as a 
fuel, or is oil supplanting coal as a universal fuel? 

The United States owns approximately 30,000,000 acres of coal lands 
with estimated coal deposits of more than 200 billion tons 

In a single year, the railroads of th s country use approximately 50 million 
barrels of fuel oil; our merchant vessels consume another 50 or more million 
barrels; the United States Navy uses about 7 million barrels; electric light 
plants burn 15 million barrels; gas manufacturers use another 25 million 
barrels; while 140 million barrels additional are utilized by other industries, 
and the millions of barrels of oil which today are being used in connection 
with the nation-wide introduction into private homes of oil heating appli- 
ances, have never been computed. Gentlemen, the time of the Board, its 
sub-committee of technical advisors, and the facilities of the Department, 
all are at your disposal. 








Midwest Regional Savings Conference in Kansas City 
March 4-5. 

The Midwest Regional Savings Conference will be held 
in Kansas City on March 4 and 5. This conference is an 
annual affair, under the auspices of the Savings Bank Divi- 
sion of the American The States in 
this are Arkansas, Illinois, Wis- 
Michigan, Minnesota, Nebraska, Iowa, North Da- 
kota, South Dakota, Kansas, Oklahoma, New Mexico, Colo- 
rado, Wyoming, Missouri, Arizona and Indiana. It is hoped 
to have an attendance of between five hundred and seven 
hundred delegates. 
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National Safe Deposit Convention May 7-8 in New 


York City. 

The National Safe Deposit Convention will be held this 
year at the Hotel Roosevelt, New York City, on Friday and 
Saturday, May 7 and 8. It is expected that on Thursday, 
May 6, meetings of the National Safe Deposit Advisory 
Council and committees will be held. Visits to places of 
interest in New York City will be arranged for Thursday 
and Friday afternoons. The opening session of the conven- 
tion proper will be held Friday morning at 9.3 The con- 
vention will be held under the auspices of the New York 
State Safe Deposit Association. The Committee of Arrange- 
ments consists of the following: Louis V. Ennis, President 
New York State Safe Deposit Association; Walter J. Bar- 
rows, Chairman Committee of Arrangements; H. T. Ma- 
gruder, Chairman Program Committee. 





Midwinter Trust Conference to Be Held at Waldorf- 
Astoria Feb. 17-18—Annual Banquet Trust 
Companies of United States Feb. 18. 

The seventh Midwinter Trust Conference will be held at 
the Waldorf-Astoria, New York, on Feb. 17 and 18. Edward 
J. Fox, Vice-President of the Trust Company Division of 
the American Bankers Association, and President of the 
Easton Trust Co. of Easton, Pa., will preside. Dramatic 
presentation of the work of trust companies in dealing with 
human problems will feature the conference. The sketch 
will illustrate how a trust company takes the financial and 
other detailed technical problems of settling and managing 
an estate off the hands of a widow untrained in such mat- 
ters. The conference will consist of four regular sessions, 
to be held on Feb. 17 and 18. These will be supplemented 
by additional sessions on Feb. 19, for the further considera- 
tion of insurance trust agreements and business building 
methods and practices if called for. All sessions will be 
held in the Astor Gallery. On Feb. 17 they will continue 
from 10.30 a. m. to 12.30 p. m. and 2 p. m. to 5 p. m., and on 
Feb. 18 from 9.30 a. m. to 12.30 p. m. and 2 p. m. to 4.30 p. m. 
The program will consist of short addresses on a wide 
range of fiduciary matters and the open forum method will 
be followed throughout for a free discussion of subjects 
presented. At one o’clock each day there will be a luncheon. 
A meeting of the Executive Committee of the Trust Com- 
pany Division will be held duri:g the week of the confer- 
ence. W. 8S. McLucas, President Commerce Trust Co., Kan- 











Fes. 138 1926.] 


sas City, and Chairman of the committee, will preside. 
Meetings of several sub-committees will also be held. 

The fifteenth annual banquet of the Trust Companies of 
the United States will be held in the Grand Ball Room of 
the Waldorf on the evening of Feb. 18 at 7.30 o'clock. A 
reception will be held in the Astor Gallery from 7 to 7.30. 
Francis H. Sisson, President of the Trust Company Divi- 
sion of the American Bankers Association and Vice-Presi- | 
dent of the Guaranty Trust Co. of New York, will preside 
at the banquet and will act as toastmaster. George H. 
Moses, United States Senator from New Hampshire, will 
be the chief speaker. Communications relative to the con- 
ference or banquet, or reservations for hotel, railroad or 
entertainment, should be addressed to Leroy A. Mershon, 
Secretary, 110 East 42d Street, New York City. 





Regional Savings Conferences in February and March. 
Three regional savings conferences will be held during 
February and March under the auspices of the Savings 


Bank Division, of the American Bankers Association. The 
first will be at Portland, Ore., February 25 and 26. Re- 


presentatives of middle west hanks will gather in Kansas 
City, Mo., March 4 and 5, while there will be a southern 
meeting at Atlanta, Ga., March 11 and 12. Thomas F. 
Wallace, Treasurer Farmers and Mechanies Savings Bank, 
Minneapolis and President Savings Bank Division, will 
preside at all conferences. The object of the meetings 
is to present definite and detailed information on savings 
bank operations that can be applied by the institutions 
sending their representatives to the gatherings. 
and improvements in mechanical facilities for handling 
savings accounts will be among questions discussed. At 
Portland departmental banking providing segregation of 
savings deposits from the other assets in commercial banks, 
as now called for by the Oregon state law, will be considered. 
A discussion of handling loans on soldier bonus certificates, 
which may he made in 1927 


mes 


Costs 


is scheduled, as well as protee- 
tion of guileless savings depositors from the promoters of 
questionable investments. The continuous growth in time 
deposits and its effect upon the investment policies of savings 
funds are also to have a place on the programs, as well as 
forms and methods for figuring interest on savings accounts. 
John F. Daly, President of the Hibernia Loan and Savings 
Bank, of Portland, is chairman of the executive committee 
in charge of the Pacifie regional conference, while Henry C 
Brent, President of the Fidelity Savings Trust Company 
of Kansas City, Mo., is similarly identified with the mid- 
western meeting. Thomas I. Miller, Vice President of the 
Bank Atlanta, is of 
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C. B. Hazlewood Logical Canididate For Second Vice- 
President of A. B. A. at Los Angeles Convention. 

The Executive Committee of the sank 
the A. B. A. makes publie the following, dat 


State Division 


of . f d New 
Orleans Jan. 25. 

According to the custom established at the Chicago convention seven 
years ago whereby the presidency of the American Bankers’ Association 
goes alternately to representatives of the various divisions of the Asso- 
ciation, the Second Vice-President to be elected this year will be a repre- 
sentative of the State jank Division. 

The Executive Committee of the State Bank Division at its mid-winter 
conference held in 
available candidates for this high honor, and reached the unanimous con- 
clusion that Mr. C. B. Hazlewood, Vice-President of the Union Trust 
Company, Chicago—one of the organizers of and an ex-president of the | 
State Bank Division—is the logical candidate who should 
for election at the Los Angeles convention. 

In reaching this conclusion the Executive Committee of the Division 
expressed not only its own unanimous views but also relied on the expres- 
sion of opinions of some of the former officials of the Division present at 
the meeting and the judgment of the membership at large, which has long 
looked upon Mr. Hazlewood as one of its ablest leaders 

Mr. Hazlewood is outstandingly successful banker, who has con 
tributed substantially to the constructive financial and commercial develop- 
ment of the country. 

He has been active in various ways as a member of the Executive Council 
from Illinois, Chairman of the A. B. A. State Legislative Committee, 
Member of the Administrative Committee, the Economic Policy Commis- 
sion, and other special committees. 

He is also an ex-president of the Bankers Club of Chicago, and the | 
Association of Reserve City Bankers. 
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Course in Retail Credit Practice at New York University | 
School of Retailing. 

A pamphlet has been issued describing a course in Retail 
Credit Practice which is being given at New York Uni- 
versity School of Retailing by members of the Associated 
Retail Credit Men of New York City, Inc. The gs 
opened at the second term of the night division on Feb. 1. 

The lecturers in this course have been selected from a 
group of experienced credit managers in the retail field, the 
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purpose being to give the most practical instruction pos- 
sible to the students. The Retail Credit Profession is 
occupying such an important position in the retail trade to- 
day that the course commands special interest. 








Railway Taxes Increase 500% in Twenty Years. 

“During the last twenty years, and also during the last 
ten years,” says the “Railway Age,” “the taxes of the rail- 
ways have increased more in proportion than any other form 
of their income or outgo, This is shown strikingly by the 
following statistics: In 1905 taxes consumed $1 out of 
each $35 47 of total earnings; in 1915, $1 out of each $21 55; 
and in 1925, $1 out of each $1714. In 1905 the carriers paid 
$1 in taxes for each $2369 of operating expenses; in 1915, 
for each $1517; in 1925, for each $1271. In 1905 they paid 
$1 in taxes for each $1431 they paid in pages; in 1915, for 
each $9 28; in 1925, for each $806. In 1905 they paid $1 in 
taxes for each $1431 net operating income they had avail- 
able for interest and dividends; in 1915, for each $513; and 
in 1925, for each $3 14. 

“Between 1905 and 1915 taxes increased from $58,712,179 
to $133,276,330, or 127%, and in 1925 they were about $360,- 
000,000, or about 500% greater than twenty years before 
and 170% greater than ten years before.” 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

New York Stock Exchange membership were reported 
posted for transfer this week as follows: That of Caleb F. 
Fox to Richard P. Loasby for $150,000; that of Edward W. 
Gould to Winton G. Rossiter for $149,000; that of James P 
Cahill to Enrico N. Stein for $149,000; that of Jacob Field 
to Bernard E. Smith for $149,000; that of Henry K. MeHarg 
to Thomas C. Eastman for $148,000; and that of Edward 
L. Worthington to David V. Morris for a nominal considera- 
tion. The last previous transaction was for $145,000. 


At a regular monthly meeting of the directors of the Law- 
yers Title and Guaranty Company of this city on Feb. 10, 
Joseph Bostwick and George P. Millard were appointed 
Assistant Secretaries of the company. 

——¢ 

The Chase National Bank of this city and the Mechanics 
and Metals National Bank are to consolidate. Formal an- 
nouncement of the event was made Thursday night by Albert 
H. Wiggin, Chairman and President of the Chase National, 
at his home, 630 Park Avenue. The directors of both in- 
stitutions have approved the plan and it remains only for 
the stockholders, who meet on March 18, to give their 
ratification. The amalgamated bank is to be known as the 
Chase National Bank of the City of New York, and will be 
second in size to the National City The combined 
of the Chase National and the Mechanies and 
Metals on Dee. 31 were $1,025.943,818, while the resources 
of the National City Bank were $1,215,033,702. On that 
date the deposits were $896,616,157, as against $921,573 ,498 
for the National City. Capital, surplus and undivided 
profits of the merging institutions were $73,312,401, while 
the corresponding figure for the National City was $115,- 
032,497. Under the terms of the amalgamation, the capital 
surplus and undivided profits will be raised to $79,000,000. 





jank. 


| Albert H. Wiggin will be Chairman of the board of directors 


New Orleans last week made a careful canvass of the | 


in the new Chase National Bank. Gates W. MeGarrah, 
Chairman of the board of the Mechanies and Metals, will 
become chairman of the executive committee. John MeHugh, 
President of the Mechanics and Metals, will be President 
of the consolidated bank. The main office will continue to 
be at 57 Broadway, the building now oceupied by the 
Chase National. The present offices of the Mechanics and 
Metals, at 20 Nassau Street, will be a branch. 

The terms of the amalgamation were approved by the 
directors of the Chase on Wednesday and by those of the 
Mechanics and Metals on Wednesday. The Chase National 
Sank and its subsidiary, the Chase Securities Corporation, 
are to increase their capital stock from 200,000 to 400,000 
shares. Of this increase 100,000 of the additional shares of 
each institution are to be issued to the shareholders of the 
Mechanics and Metals Bank in the form of Bankers’ Trust 
Company receipts, representing an equal number of shares 


| in the Chase National Bank and the Chase Securities Corpo- 


ration. The remainder of the additional shares will be of- 
fered pro rata to the present holders of Bankers’ Trust Com- 
pany receipts for shares of the two institutions on the basis 
of $105 for a share of the bank and a share of the securities 


corporation, $100 of which will be received by the bank and 


$5 of which will be received by the securities corporation. 
———_-e——_ 
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At a meeting of the board of directors of the National 
City Bank of New York this week, the resignation of Paul 
Grosjean as a Vice-President of the bank was accepted with 
regret. 

——-@ --—- 

Gayer G. Dominick, of the firm of Dominick & Dominick, 
has been elected a member of the Executive Committee of 
the Bank of America of this city. 

_—— 

Norborne P. Gatling, Vice-President of the Chatham- 
Phenix National Bank & Trust Co. of New York, has left 
for Pinehurst for a two weeks’ vacation. 

+ 

C. J. Stephenson has been made First Agent in New York 
City of the Canadian Bank of Commerce, to succeed S. H. 
Logan, who was recently made General Manager of the 
bank, in Toronto. John Morton has been appointed Second 
Agent, P. H. Powers, Third Agent, and N. J. H. Hodson, 
Assistant Agent. 





— 

Herman Klein has been appointed head of 
Department of the Trade Bank of New York, 

_- @ 

W. Kingsland Macy has been elected a member of the 
board of trustees of the Seamen’s Bank for Savings of this 
city. Mr. Macy is a member of the well-known family of 
that name which has been identified with the institution 
for many years. He is a son of George H. Macy, who be- 
came a member of the board of trustees in 1885 and served 
as Vice-President from 1906 until the date of his death in 
1918. The first member of the family identified with the 
institution was William H. Macy, who became a member of 
the board in 1848 and served as President from 1863 to 1867, 
and, having been re-elected to that office in 1872, served 
until his death in 1887. V. Everit Macy, a member of the 
same family, is also a trustee of the institution. 

sscesiaiioniiien 

The stockholders of the Bank of Rockville Centre Trust 
Co. of Rockville Centre, L. 1., on Jan. 15 approved plans 
to increase the capital from $100,000 to $200,000. The new 
shares are being offered to stockholders at $100 a share 
pro rata. Stockholders have until Feb. 15 to make pay- 
ment. The stock of the bank is on a 20% dividend basis. 
The increased capital will become effective Feb. 15, when 
the capital, surplus and profits will be $400,000. 


the Travel 





-_—¢ 
Officers for the new Fastside National Bank of Paterson, 


N. J., were selected recently and twelve directors appointed | 


to hold office until the next annual meeting of the institu- 
tion. The officers are J. Barclay Cooke, President; Alfred 
W. Greenwood, Vice-Pres'dent and Acting Cashier; Joseph 
V. Bergin, M. D., Vice-President. The directors are: 

Louis F. Auger, National Silk Dyeing Co.; Leonard J. Tynan, Counsellor- 
at-Law; J. Barclay Cooke, President Paterson Co.; Whitfield W. 
Smith, President First National Bank; Thomas Hand, silk manufacturer; 
Frank Strehl, druggist; David Fullerton, of D. Fullerton & Co. ; Senator 
Henry A. Williams, Attorney-at-Law; Frederick D. Bogert, Cashier First 
National Bank; Joseph V. physician; Alfred W. Greenwood, stocks 
and bonds; William Giger, Archbold-Giger Co. 

The capital of the Eastside National Bank is $200,000 and 
its surplus account $50,000. 

Richard J. Scoles, President of the Passaic National Bank 
& Trust Co., died suddenly on Feb. 7 
eral Hospital. 


Bridge 


Jergin, 


in the Passaic Gen- 
Mr. Scoles had undergone a slight operation 
the previous week, and his death resulted from hemorrhages. 
Mr. Scoles, who was in his 59th year, was born in Millbrook, 
N. Y. Locating in Westfield, he became connected with the 
Bank of Westfield in Westfield, N. J. From there he went 
to Passaic with Brigadier-General Bird W. Spencer and 
became Vice-President of the Peoples Bank & Trust Co. 
Later he was made President of the Passaic Trust & Safe 
Deposit Co. With the death of Charles M. Howe, Mr. Scoles 
was elected President of the Passaic National Bank, and he 
became head of the consolidated institution in 1922. 
edniiiinaas 

The new Pacific Avenue National Bank of Atlantie City, 
N. J., will open for business about March 15 1926 at Mount 
Vernon and Pacific avenues. Herbert W. Hemphill, Vice- 
President of the Marine Trust Co., has been elected Presi- 
dent of the new bank, which has a capital of $200,000, and 
surplus of $50,000. The stock, in shares of $100, is being 


placed at $125 per share. The bank's organization was 
completed Feb. 5. Victor S. Fisher is Vice-President. 
e 








Stockholders of the Atlantic National Bank of Boston 
on Feb. 1 voted approval of the issuance of 10,000 shares of 
new stock, to be sold at $200 each, which will bring the 
institution’s capital up to $6,000,000 and its surplus and 
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undivided profits to approximately $5,000,000. The pro- 
posed increase, in connection with the bank’s taking over of 
the Massachusetts Trust Co., was referred to in these col- 
umns in the “Chronicle” of Dec. 12 last. 

—— @- —--- 

The Security Trust Co. of Rochester, N. Y., has com- 
pleted the remodeling of its main banking room and is 
occupying the seven-story building adjoining, which was 
formerly the Post-Express Building. The latter, which was 
acquired by the trust company in March 1923; has also been 
completely remodeled; both buildings are strictly fireproof. 
The growth of the trust department, established in 1901, 
necessitated the acquiring of the adjoining building—seven 
stories and basement. Two of the floors and part of an- 
other are occupied by the trust department. The building 
has a river frontage on the west and street frontage on the 
east, which will always assure abundance of daylight and 
excellent ventilation. A large safe deposit vault is located 
on the ground floor with spacious customers’ space and cou- 
pon rooms adjoining. Pictures of the trust company’s 
quarters featured the gravure section of the Rochester 
“Democrat and Chronicle” of Jan. 31. The company began 
business on Nov. 17 1892 with a capital stock of $200,000 and 
deposits of $148,569. On Jan. 1 1926 the assets of the bank- 
ing department were $35,026.836, in addition to which the 
total assets of the trust department were $68,444,280, a total 
in excess of $100,000.000, with a capital of $509,000, sur- 
plus in banking department, $1,698,204, and an additional 
surplus in the trust department of $965,127. 

—— @--— 
John W. Frank has been appointed Assistant Cashier of 


the Union National Bank of Philadelphia, Pa. 
Allard Smith, Vice-President of the Union Trust Co. of 
Cleveland, addressed the Cleveland Retail Credit Men's 


Association at their annual dinner at the Hotel Cleveland 
on Feb. 3. Mr. Smith’s subject was “Cleveland as an Indus- 
trial City—-To-day and To-morrow.” 
Se 
Oliver S. Bond, dean of Toledo bankers, died at his home 


in that city on Jan. 16 in his ninety-fifth vear. Up to 
Jan. 1 last Mr. Bond was Chairman of the Board of the 
Merchants Savings Bank & Trust Co. (until recent years 
known as the Merchants & Clerks Savings Bank), which 


he had founded. On that date his institution was consoli- 
dated with Bank & Trust Co. of 
Toledo, and a few days previous to hi th Mr. Bond was 
elected a of the The Toledo 
“Blade” of Jan. 16, in reviewing the late banker's carreer, 
said in part: 

Mr. Bond was not only one of Toledo's oldest, but one of its best-known 
citizens. No history of Toledo banking could be complete without a record 
of the part he played in its development. 

Born on his father’s farm near Richmond, Ind., June 28 1831, Mr. Bond 
came to Toledo in 1856 and had been a resident of this city since, building 


up one of its strong financial institutions, the Merchants & Clerks Savings 
Bank. 


Mr. Bond received his early education in the district schools of Indiana, 


the Security Savings 
S dea 
i stitution. 


direetor new 


| supplementing this training with two terms of study in the Whitewater 





College. Mr. Bond, after serving as Clerk in the Quaker Meeting House 
in his home town, left to seek bis fortune at the age of nineteen. He went 
to Peru, Ind., where he became a clerk, selling to early settlers and the 
Miami Indian tribe. 

In 1854 Mr. Bond left what was then the western frontier and went to 
New York City. He spent two years in the metropolis in the wholesale 
dry goods and notions business and traveled extensively through the 
Western country. 

The pioneer banker moved to Toledo in 1856 and for two years was a 
salesman and collector for the firm of Bell, Deveau & Co. On July 1§ 
1858, with William B. Messinger, Mr. Bond opened the boot and shoe house 
of Messinger & Bond. During the twelve years that Mr. Bnod operated 
this business, he became interested in banking as a director of the Northern 
National, now a part of the Toledo Trust Co. After selling his boot and 
shoe business, he was elected Vice-President of the Northern. He then 
developed the plan to build his own bankingffinstitution. In 1871 the 
Merchants & Clerks bank was born. The bank, with Mr. Bond as Treas- 
urer, was opened in a small room in the rear of 99 Summit Street. 

Toledo then was a city of 30.000. Sound and conservative policy won 
friends for the bank. The panic of 1873 proved a test of the bank's strength 
and it came through unscathed. The bank then took a larger room at 
78 Summit Street, having increased its deposits to more than $200,000 
In 1888 Mr. Bond was elected President of the institution. 

In 1891 the building at 338 Summit Street was purchased. The bank 
moved into its new quarters in the fall of 1891, opening a commercial 
department. Through the panic of 1893 the bank passed with flying colors. 
o-—_ 

For the fifth time in 25 years the Detroit Trust Co. of 
Detroit. Mich., has outgrown its quarters and plans are 
nearly completed to enlarge its building two and one-half 
times by an addition of 100 feet to the present quarters. 
The new home of the company will be one of the largest 
banking institutions in the city and will have 64,000 square 
feet of floor space. The building will be of limestone, with 
bronze windows and will have a row of eight monolithic 
columns 40 feet high along the front. Upon entering the 
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building one will find a room 140 feet long by 100 feet deen. 
On each side of the room will be a marble railing behind 
which the officers will have desks. In the centre will be 
an ornamental marble stairway giving access to the safe 
deposit boxes, At the rear will be another marble stairway 
leading to the mezzanine floor, which will be occupied by 
the mailing and bond departments, switchboard and library. 
Large vaults will extend from the basement to the mezza- 
nine. The corporation, mortgage, stock transfer and insur- 
ance departments will be located on the second floor, as 
will the directors’ and special meeting rooms. The third 
floor will have unassigned space, bookkeeping, auditing, 
trust accounting and other departments. When the com- 
pany began business in 1901, there were four employees. 
Its first piece of business was to act as trustee for an issue 
of bonds secured by four steamships built to operate from 
Chicago to the Atlantic by way of the Welland Canal and 
the St. Lawrence River. Constant growth necessitated 
larger quarters and the company in 1915 erected a building 
for its exclusive use. Now the present building is inade- 
quate to accommodate its expanding business and the fifth 
home of the company will be erected during this, the 25th 
anniversary year. The growth of invested capital has been 
from $1,000,000 in 1901 to $7,800,000 in 1926. Unusual in- 
terest centres in the location, which is part of the old Eng- 
lish fort erected in 1778, as a defensive against the Ameri- 
cans. It was subsequently called Fort Shelby, in honor of 
Governor Isaac Shelby of Kentucky, and was demolished 
in 1826. The evacuation of the fort by the British at 12 
o'clock noon, June 11 1796, was the closing act of the War 
of Independence. On that day the American flag was for 
the first time raised over the soil, all of which was then 
known as the Eastern Territory, becoming at that time part 
of the Federal Union. Timbers from the fort, {t is said, 
were discovered in excavating for the present building of 
the Detroit Trust Co. The Detroit Trust Co. announces the 
appointment of Will'am J. Thomas Jr., formerly Auditor of 
the institution, to succeed the late F. J. Wix- 
son, whose sudden death occurred recently. 


amenities 

Fred A. Wixson, Treasurer of the Detroit Trust Co., 
Detroit, died suddenly of heart disease at the 25th anni- 
versary dinner of the institution in the Book-Cadillae Hotel, 
on the evening of Jan. 30. Mr. Wixson had spoken briefly 
about his association with the company, had been 
tendered hearty applause at the close of his remarks, and 
was seated listening to one of the other speakers when he 
eollapsed. He was born in York State Feb. 6 1868, 
and went to Detroit in 1894. When the Detroit Trust Co. 
he van busir 1901, Mr. Wixson entered 
had been with the institution continuously 
In Aug. 1919 he was elected Treasurer. 
of the Detroit Board of Commerce 
Certified Publie 
Certified Public 


W. Curtiss, 


as Treasurer, 


long 


New 
ess in its employ and 
since that time. 
He was amember 
, Michigan Association of 
Accountants and the American Institute of 
Accountants. 


President of the Dime Savings & 
of Peoria, Ill., died of heart disease on Feb. 5, 
to an Associated Press dispatch from Peoria on 
appearing in the St. Louis “Globe-Democrat” of 
Mr. Curtiss was 77 years of age. 

— 

At a meet'ng of the board of directors of the Continental 
& Commercial National Bank, Chicago, held on Feb. 2, 
$5,000,000 was taken from undivided profits and added to 
surplus. Accordingly, capital remains the same, $25,000.,- 
000, surplus is increased from $15.000.000 to $20,000,000, 
and the undivided profits item is something over $2,000,000. 

‘initiaiaian 

The death of Louis Rathje, President of the 
Bank & Co. on Feb. 10 was announced in a special 
dispatch from Chicago on that day to the New York ‘ 
Mr. Rathie, 
weeks. He 
Co. since the 


George 
Trust Co. 
according 
that date 
Feb. 6. 


Chicago City 
ies 
“Times.” 
, had been ill for several 
had been President of the City Bank & 
: foundation of the institution in 1893. 
anemia 

A. G. Wells, Vice-President of the Atchison, Topeka & 
Santa Fe Railroad, has been elected a director of the Central 
Trust Co. of [llinois, Chicago, according to a press dispatch 
from that city printed in the “Wall 
Feb. 9. 


who was 70 vears of age 


Trust 


Street Journal,’’ of 


—-— @—__- 
The officers and directors of the Second War Securities 


Co. of Milwaukee announce the opening of a real estate loan 
department in charge of William H. Bennett, formerly of 
Hackett, Hoff & Thierman, Inc. This department will be 
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organized to handle conserv ative first mortgage loans end 
bond issues on all types of real estate. 
—e——_ 

On Feb. 3 the board of directors of the Mississippi Val- 
ley Trust Co., St. Louis, elected James A. Weaver, Dan W. 
Jones and J. Gates Williams, formerly Assistant Secre- 
taries of the bank, Vice-Presidents, and appointed Edgar L. 
Roy Assistant Bond Officer, while continuing his duties as 
Sales Manager. The following brief outline of the business 
careers of the promoted men is taken from the St. Louis 
“Globe-Democrat” of Feb. 4: 


Vice-President Weaver began his business career with the Mississippi 
Valley Trust Co. 23 years ago. He steadily advanced to positions of 
greater importance and assumed the responsibility of chief clerk of the 
financial department. In 1918 he was elected Assistant Secretary and 
placed in charge of the bank personnel. 

Jones, who is a son of Breckinridge Jones, Chairman of the Board, has 
been connected with the trust company since 1914, when he entered as a 
junior clerk following graduation from Centre College. During the World 
War, Jones was an Ensign in the United States Navy. Upon returning to 
the bank after the war, he worked in various departments, and was elected 
Assistant Secretary in 1920. 

J. Gates Williams is one of the best known of the young business men 
in St. Louis, He is a native St. Louisan, and a son of the late Eugene F. 
Williams, one of the founders of the Hamilton Brown Shoe Co. and a di- 
rector of the Mississippi Valley Trust Co 

Williams is a graduate of Princeton University, Class of 1918, and of 
the Harvard Law School. During the war he was an Ensign in the navy. 
He entered the Mississippi Valley Trust Co. in 1922 and served in various 
departments. In 1925 he was elected Assistant Secretary and became 
active in the new business department. 

Edgar L. Roy, the new Assistant Bond Officer, has held the position of 
Sales Manager of the Bond Department for several years with marked suc- 
cess. He is a graduate of the St. Louis University School of Commerce 
and Finance. In 1919 he entered the Mississippi Valley Trust Co. as a 
bond salesman, and very early took the lead among the sales force in the 
volume of business obtained. His promotion to the official staff of the 
trust company came as a recognition of exceptional service. Roy will 
continue as formerly in charge of the sales division of the bond department. 

— . a 


Stockholders of Industrial Finance Corporation at their 
annual meeting at Norfolk, Va., on Feb. 8 re-elected all the 
old directors, and added to their number William L, Bertles, 
of the firm of Howe, Snow & Bertles, New York. At a spe- 
cial meeting held immediately afterwards, the stockholders, 
by a vote largely in excess of the necessary two-thirds, 
authorized the issue of a new 7% preferred stock to refund 
the present 6% preferred stock and fund the accumulated 
dividends thereon. 


—— @ -——- 

The annual meeting of the directors of the Southside 
Banking Co. of Birmingham, Ala.—an institution which 
began business about eighteen months ago—was held on 
Jan. 26 at which Walter Brower was elected Chairman of 
the Board of Directors, John W. Maynor, was elected Presi- 
dent, and John D. Elliott, Vice-President and Cashier. 
It was voted at the meeting to change the name of the 
institution from the Southside Banking Co. to the South 
Side Bank, subject to the approval of the State Superin- 
tendent of Banks. Announcement was made that the in- 
stitution will shortly move to its new home in the Pioneer 
Building at South 20th Street and Avenue C. The new 
quarters will contain up-to-date equipment, safety vaults 
and other banking accommodations. Since it started busi- 
ness the institution, it is understood, has been very successful. 

ouni@paen 

The statement of condition of the Citizens Bank & Trust 
Co. of Tampa, Fla., at the close of business Dec. 31 1925 
shows total resources of $36,093,045 and deposits of $33,677,- 
799 and total capital, surplus and undivided profits of 
$2,285,065. The increase in deposits from Dec. 31 1924 to 
Dee. 31 1925 was no less than $18,351,011. The officers of 
the Citizens Bank & Trust Co. are as follows: Dr. Louis A, 
tize, President: W. W. Trice, Vice-President and Trust 
Officer; D. H. Laney, Vice-President and Cashier; Isaac 
Maas, D. C. Gillett, L. L. Buchanan, Vice-Presidents; C. E. 
Hester, Assistant Cashier and Credit Manager; W. W. 
Blount, John T. Bize, R. W. Clapp, D. B. Renfro, Ashby 
Gibbons and S. W. McCord, Assistant Cashiers; A. M. Ed- 
wards, Auditor, and K. M. Kruse, Contact Man. The fol- 
lowing Florida banks are associated institutions of the Citi- 
zens Bank & Trust Co.: Franklin Bank, Tampa; First Bank 
of Port Tampa City: Bank of Ybor City, Bradentown Bank 
& Trust Co... Bank of Pasco County, Dade City; First State 
Rank, Fort Meade; Bank of Fort Myers & Trust Co., First 
National Bank of St. Petersburg, First Bank & Trust Co., 
Sarasota; Bank of Plant City and Citizens Nebraska Ave- 
nue Bank, Tampa. The combined resources of these insti- 
tutions, including the Citizens Bank & Trust Co. at 
$72,881,518. 
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Dr. Louis A. Bize, the President of the Citizens Bank & 

Trust Co., and also President of the Tampa “Morning Trib- 

une,” said: 
When asked the 


the solidity of its 


question as to the permanency 


there can be but one 


of Florida’s prosperity, 
answer. Florida will be 
prosperous, Florida will grow and develop, as long as it retains its natural 

m and 


advantages—and they are certainly permanent and abiding. Cli 
J great 


the only place in the Union, within 
may live in comfort the year round, 
where one may escape the rigors of winter, where one may enjoy the great 
outdoors every day of the year. 
Productivity—a soil 


aru? 
growth, 


mate 


, . 
location- convenient reach of the 


masses of the population, where one 


which is the nation’s sole source of convenient sup- 


ply of winter fruits and early vegetables, which is capable of growing 
every product known to the Temperate or Tropic zone, which holds the 
world’s available supply of phosphate, its waters teeming with edible fish, 
its forest products practically unlimited—and with only 7% of ite land 


under cultivation. 

Attractions—its far famed along Gulf and Atlantic 
coasts and throughout a with every opportunity and 
facility for winter sports on land and water, accommodations to please both 


resorts 
picturesque 


stretching 


biti 
interior, 


the rich and the poor, where the man of moderate means may share equally 
with the millionaire the benefits and joys of the world’s greatest pleasure 
ground, and where those who come to work rather than to play may find 
everything conducive to the making of a living under the most favorable 
circumstances and with the least exertion and deprivation. 

These are Florida’s advantages 1 always be here. As long 
as people seek an inviting place to play or work, as long as Florida has its 
sunshine, its fruit and flowers, its soil and location, just so long will people 
and money come to it, and just so Jong will it prosper and progress. 

Within the past two years advertising has given Florida the impetus 
which is evident throughout the State to-day. The coming of men of na 
tional note and great wealth, controlling &pirits of big bustnés® and biz 
capital, to this State, and their large investments here, naturally 
nation-wide interest. The genera) public said there must be something out 
of the ordinary in Florida to attract men and interests of such importance 
Added to this was Florida’s very wise action in the matter of taxation—the 
demonstration given of the State's by 
popular vote and constitutional amendment of the objectionable income 
and inheritance taxes. This gave the whole countrv a favorable im- 
pression of Florida. ‘‘Here is a State,” said the people, “‘which does not 
propose to burden its citizens with unnecessary taxation.” This appealed 
not only to the rich but to those of a)l stations and conditions of life. 

Florida only to guard the 
the unreliable exploiter—and this it is now 
ite Chambers of Commerce, 
individual 
exposure 


and they wil 


aroused 


conservatism in the prohibition 


most 


has iguinat lepredations of the dishonest and 
doing through the vigilance of 
estate boards, its newspapers and its 
citizens, The crooked dealer finds early discovery and speedy 
in Florida, In “boom” that has ever occurred on 
earth has there been such a small percentage of complaints of unfair or 
illegitimate operations. Florida proposes to keep eternally awake on this 
line, and to keep itself clean before the eyes of the world. 


Every city and community in Florida is intent in the purpose of making 


ita real 


no so-called 


a greater State. The State spirit and the community spirit are alike 
aroused and active in planning and building for the future. A noted writer 
recently referred to Florida as “the headline of America.” But with the 


headline Florida has a “story’—a story of wonderful resources, of a pros 
perous present and a brilliant future 

scaedilpes 

Plans to increase the capital stock of the American Colo- 

nial Bank of Porto Rico from $1,000,000 to $1,500,000 were 

ratified by the stockholders of the bank on Jan. 11. In a 

letter to the stockholders under date of Jan. 16 F. M. Welty, 


Vice-President of the institution, says: 


The stockholders of this bank at the special meeting held on Jan. 11 
1926 approved the amendment to the bank's amended certificate of incor- 
poration, providing for the issue of 5,000 additional shares of Common 
stock of the par value of $100 each, and the certificate of amendment 
effecting such increase has been filed in the office of Uhe Secretary of State 
of West Virginia. At the stockholders’ meeting, the recommendations of 
the board of directors for the offer of the new stock to the present stock 
holders at $200 per share, in the ratio of one new share for each two shares 
now held, were approved. 

In accordance with the arrangements made by the board of directors 
with its fiscal agents, William Schall & Co., holders of stock of the bank, 
of record at the close of business on Jan. 11 1926, have the privilege of 
subscribing to the new stock on or before 3 p. m. Feb. 3 1926 at $200 per 
share, upon the terms and conditions stated in the warrants hereinafter 
mentioned. 

Warrants not surrendered to William Schall & Co. at their office, 160 
Broadway, New York City, with the subscription form thereon duly signed 
and accompanied by payment of the full subscription price, by 3 p. m. 
Feb. 3 1926, will become wholly void, and the privilege of subscription will 
thereupon terminate. 

Subscriptions may be made only to full shares. Combinations of richts 
for fractional shares, to permit of subscription for full shares, may be made 
through the purchase or sale of rights evidenced by fractéonal warrants. No 
subscription may be made on fractional warrants, unless so combined and 
exchanged for full-share warrants. 

Purchase or sale of fractional warrants and richts may be made through 
William Schall & Co., or at the office of the bank in San Juan, Porto Rico. 


Advices from H. L. Cochran, Vice-President of the bank, 
state: 


Upon completion of this operation our capital, surplus and undivided 
profits will stand around $2,700,000. 

Dividends in the past have been paid semi annually but in the future will 
be paid quarterly and a quarterly dividend of 2° regular and 2% 
has therefore been declared payable Jan. 30 1926 

The American Colonial Bank of Porto Rico was founded in 1899 largely 
through the efforts of William Schall & Co., 160 Broadway, formerly 
Muller, Schall & Co. The bank now has branches in Arecibo, Mayaguez, 
Caguas, Ponce and Santurce. 

The present officers of the bank are William Schall, President: F. M. 
Welty, Vice-President; H. L. Cochran, Vice-President: R. Cabrera Torres, 
Assistant to the Vice-President; Humberto Bozzo, Assistant Cashier; 
Eduardo E. Perez, Assistant Cashier; E. A. Todd, Assistant Cashier: 
D. P. Campbell, Assistant Cashier; R. Torres Ramis, Manager Foreign 
Department; E. A. Thayer, Credit Manager; Julio L. Porrata, Auditor: 
M. H. Balzac, Manager Arecibo Branch; Angel Sanz, Manager Mayaguez 
Branch; Jul. Umbach, Manager Ponce Branch; R. A. Garcia Cabrera, 
Manager Caguas Branch; and R. Lazaro, Manager Santurce Branch. 
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The bank’s statement of date Oct. 31 1925 shows total de 
posits of $8.246,147 and aggregate resources of $10,710,644. 
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The 25th annual report of the Provincial Bank of Can- 
ada (head office Montreal) covering the fiscal year ended 
Nov. 30 1925, was presented to the bank’s shareholders at 
their general annual meeting on Feb. 3 and makes a very 
favorable showing. Net profits for the period, after de- 
ducting charges of management, interest due to depositors, 
rebate on current discounts ($79,591) and provision for 
losses and doubtful debts, were $407,259, which when added 
to $22,738, the balance to credit of profit and loss brought 
forward from the preceding twelve months, made $429,997 
available for distribution. Out of this the following ap- 
propriations were made: $270,000 to pay four quarterly 
dividends at the rate of 9% per annum; $50,000 to take care 
of Dominion Government taxes and $84,534 for amortiza- 
tion in full of the cost of installation and maintenance of 
new branches and written off “bank premises,” “other real 
estate” and “furniture and fixtures” accounts, leaving a bal- 
ance of $25,463 to be carried forward to the current fiscal 
year’s profit and loss account. Total assets are shown in 
the statement as $45,219,594, an increase of $4,575,052 dur- 
ing the period under review. Liquid or quick assets are 
shown at $26.398,685, or over 65% of the bank’s liability to 
the public; $7,872,690 of these liquid assets consists of cash 
and bank balances. Total deposits are given as $36,564,840, 
of which $29,659,589 are interest-bearing deposits. During 
the year eight new branches of the bank were opened and 
three branches closed, the total number of branches now 
being 133 in the Provinces of Quebec, Ontario, New Bruns- 
wick and Prince Edward Island. Sir Hormisdas Laporte 
is President Tancrede Vice-President and 


and sienvenu, 


General Manager. 








COURSE OF BANK CLEARINGS. 

Bank clearings continue their upward movement, though 
the further addition the present week is moderate. Pre- 
liminary figures compiled by us, based upon telegraphic ad- 
vices from the chief cities of the country, indicate that for 
the week ending to-day (Saturday, Feb. 13) bank exchanges 
for all the cities of the United States from which it is possible 
to obtain weekly returns will aggregate 2.2% more than in 
the corresponding week last year. The total stands at 
$8 591.903 230. against $8,406,849 ,000 for the same week in 
1925. At this centre there is an increase for the five days of 
0.2%. At the Northern cities Lincoln’s Birthday, a holiday, 
came in to reduce the clearings, but the same was true last 
year too. Our comparative summary for the week is as fol- 











lows: ene 
| | 
t i Return y Te | Per 

Week Ended Fe y | 19 1925 | Cent. 
| — 
New York z 00 | $3,523,542,798 | +0.2 
Chicago ; 17.970 | $84,128,681 7.7 
Philadelphia } 1+ 000.000 | 5 000.000 +43 
Bostor 254.000 000 22.000 .000 —21.1 
Kansas City | S O08 847 107 3865 496 —18.5 
“tf Lo 101 900 000 | 120.600 000 | 15 5 
San Fr ) ] 137.233.000 | 128.700 000 +66 
Los An = | 113,069,000 | 109,888 ,000 +2.9 
Pittsburgh 112,137,645 | 134,639,151 16.7 
Detroit | 92,681,155 | 91,512,757 +1.3 
Cleveland 71,698,481 | 74,503,250 3.8 
Baltimore | 69,387 837 75,763,981 —8.4 
New Orleans | 39,514,969 | 56,984,401 30.7 
Thirteen cities. five d 3 | $5,409,078 904 $5 9.515 | -2.8 
Other cities. five days | 1,224.443,680 1,076 675,840 13.7 
ie a. ane § 7 
Total all cities. five da $6 ,.633,.522.584 | $6 640 32 55 | 9 1 
All cities, one day.......-- 1.858.380 646 | 1.766 23,649 | +52 
Total all cities for week | $8.591.903.220 ' $8,406,819 000 - +2.2 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week _ends_ to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the previous week—the week ended Feb. 6. For 
that week there is an increase of 3.9%, the 1926 aggregate of 
the clearings being $10,689,118,925 and the 1925 aggregate 
$10.286,.328.876. Outside of New York City the increase is 
8.7%, the bank exchanges at this centre recording a gain of 
only 0.7%. We group the cities now according to the 
Federal Reserve districts in which they are located, and from 
this it appears that in the Boston Reserve District the totals 
are larger by only 0.8%, in the New York Reserve District 
(including this city) by 0.9%, but in the Philadelphia Re- 
serve District by 14.2%. ‘The Cleveland Reserve District 
has a gain of 5.39%, the Richmond Reserve District of 7.6% 
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and the Atlanta Reserve District (chiefly by reason of the 


Week Ending January 23. 
increase by the Florida points, the gain at Jacksonville being | “7”? #— 





















































































































































































Ince. or 
83.5% and at Miami 80.5%) of 17.7%. The Chicago Re- 1926. 1926. Dec. 1924. 1923. 
serve District has an improvement of 8.8%, the St. Louis . - $ s % $ 7 
‘ or ‘ : : R event eder|al Reserve D) istrict — Chi|\cago— 
Reserve District of 4.0% and the Minneapolis Reserve Dis- Mich —Adrian , 269.899] 290,149} —7.0 226.553 196,863 
- oF . is ? tos aan Pee Ann Arbor__.- 466,791 -216,569) +20.6 790.191 609,085 
: ° Se j 
trict of 11.5%. In the Kansas ( ity Reserve District the joa 154°657.214| 1321126959] 417.0] 116.252.490] 107.368's08 

totals are better by 1.0%, in the Dallas Reserve District 7 Grand Rapids. »§:305.315] 7.418.534) +119] 6.360.487) 5.809.443 

~— IR ie 3,100,000 2.850.734 +8.7 2.359 923 1,803.01 

4.5%, and in the San Francisco Reserve oe tt by 19.8% Ind. = Ft. Wayne 2.460.644 2.548.665| —3 5 2.607.057 1879-475 

3 = alte Indianapolis___| 22,870,000} 17,520,000] +30.5| 17,458,000] 18,199,000 

In the following we furnish a summary by Federal! Reser rve South Bend...| 3,030,500] 2.646.600] +145] 2.396.507] 2232273 
districts: Me des Sa 4b:432.042 é 057 asi +7.4 oi 50) 7 aera 
m - — —} waukee 5.604.570 2.967.041 +85 3.906.406 36,355,612 

BUMMARY OF BANK CLEARINGS, Iowa —Ced Rap- 2.698.594 2.630.045 26 2.261.685 2.218.170 

Des Moines__. 11,495,691 11,350,212] +1.3 9.557.203 9.941.560 

Ine.or Sioux City. _- 7,538,156 7.696.340) —2.1 7,391,160 6,113,194 

Week Ended Feb. 6 1926. 1926. \ 1923. Waterloo - - - - - 1,159,442 1.452.912) —20 2 1,258.017 1,3D8,571 
taka WiPacar are Il) : Bloomington 1,531,182 1 564.867| —22 1.181.716 1,159,222 

Federal Reserve Districts. $ Chicago.....- TO6,988,207 685,288,653) +7.2| 543,912,970] 567,847,450 

ist Boston_._.......12 cities} 540,282,805 13] 363 901 404 Danville. - _ _- a a a a 

@nd New York______. 8 5.34 sole 1,054.792,488 Decatur... ... 1.397 647 1,470,220) —5.0 1,158,538 1,160,847 

rd Philadelphia 10 “ 61 ~~ POOTM . < o+eenc 5,189,281 5.448 866 —5.0 4.233.266 4.082.500 

ai Gieveees....._. g 4] Rockford _____ 3.302.938 2.639.696] +25 1 2.399.796 2.093.066 

Sth Richmond.......6 “ | 210 Springfield.-..| 2,902,985] 3.058607] —5.1] 2,273,792] 2.156.725 

= — HAS eS : “ 30 Total (20 cities)|1.020,360,098] 937,243,300] +8.8| 763,576,731 772,534,879 

7th Chicago........-. 20 Fi e 

Sth St. Louis... _-. = shth Federa 1 Reserve Dis|trict—St. Lo|uis— 

9th Minneapolis ” 7 Ind .—Evansviile 4.861.366 6.108.924] —20.4 4.147.179 4,140,141 

10th Kansas City__... 12 Mo.—St. Louis 155.800.000} 150,800,000 +33) 140.800.000 TPES 4 

iat... _ 5 o ~_— Louisville. _ 36,030,144 32,715.091] +100 29,758,477 28,209,855 

anainan “ )wensboro _ _ - 576.722 648.383) —11.1 485 971 776.9 

ests Gan Francieco....17 *. Tenn.— Memphis| 27,211,000] 25.455.702| +69] 20,817,941 21.780.160 

‘ Fr: ; Ark —LittleRock| 13,985,286] 13,315.831] +5.0| 11,361.0841 11'210'56 
180,037,740 ro 567 
Ouuide New Yoru City. — 3,225, 231,435 1ll.— Jacksonville 456.970 421,236, +85 341.406 326,044 
ee oP) Sea nat Site CN << cacns 1,561,119 1.767.259] —11.7 1,383,926 1,467,275 

ana 5 236.621.11 76.578.17 pena - Se 

c da ..------------ SP NEN 996,001,111 ia 78,1 : Total (18 cities)| 240,482.607| 231,232,426 +40} 209,095,984 68,511,020 

; ; Ninth Federal| Reserve Dis|trict — Min|neapol|is— 

We now add our detailed statement, showing last week’s | Minn.—Duluth..| 45,837,996 7,471,050] —21.9 6,306,530 5.389.372 
: ; Minneapolis_- 72,441,884] 86,363,904) —16.1| 60.967.442] 6412101915 
figures for each city separately, for the four years: St. Paul......| 30,024.495) 29,449,123) +19) 29.993.384| 30'947.049 
No. Dak Fargo 1,979,100 1,800,875 +99 1.578.733 1,768,289 
Week Ended February 6. + ay im Binge oe oon — He: — S —< 426 1,122,859 
. ont .— iings 539,760 73 —20 5 538.794 469,013 

Clearings at— ; Helena . 2,635,371 2.621.800} +0.5| 2,699,756]  2.895'9 
Inc or eels) SR ewias tec dl, Bete caries) RRR age, esc lacghe 895,931 

1926. 1925. Dee 1925. 1923. Total (7 cities) | 114.886.051] 129,801,602} —11.5| 103,208,065] 106.8 

al (7 - 886 0! 29, 2 f 3,208,065] 106,803,428 

ra $s. a a 5 “i — § Tenth Federal| Reserve Dis|trict — Kan/|sas Cit)|y— . 
First Federal |Reserve Dist|rict—Boston|— — ~_ na gages = <7 ater an . — a 670,702 

‘ ae ore 2 ane aes een on astings..... 803,55 ha] ; 21.5 528.73: 505.3! 

Maine—Bangor-- F 808 938 804 755) 7 0 5} _ 702 627 7 70,883 Lacock... 5.062 561 4.747.937| +686 3.898 684 4.035478 
Portland - - - -- 3,696 522 3.863.500 43 3,153,159 3,108,382 Omaha 41.000 318 41.966 818| —2.7 34.047 807 38937 4: 

Mass.—Boston.-| 482,000.00] 479.000.000] +0.6] 391,000,000] 318,000.000 | Kan Topeka d4 414 998 3524 2101 +344 3592 5831 | sore: — 
Fall River__.- 2,217,907 2,376,649} —67 2,190,719 2,204,123 ‘Wichita “| 481333151 7765 340| +73 8 235 877 9'85 

- 333.1! £765 34 K 235, 52.517 

Holyoke. - ...- e aa e ° 2 Mo.—Kan City_| 130.893,779] 131.235.8351 —O 3] 113.958.2521 1281478894 

— ~2------ ere | ry 9 —— a St. Joseph___.| 48,142,480 8,536,775, —4.6| 6.874.746) |. 
non ro" es 5 Okla .— Muskogee a a a a a 

New Bedtord 1.402.031 1.455.610 oe ee 1-795.920 | Oklahoma City] 428,085,138] 25,336,971] +10.8| 22,161,696] 20,919,869 
ring eic - Fl 22% o, od — 8.265 .0¢ o a4 Tulsa.__. a a a a e 

Worcester. - . - 3.812.050 3.654.537 +43 3,388,000 3.305.000 Colo —Col. 8 1: ¢ 99 27¢ 

‘ ‘ 5 O77 (i Qs 2'n99 75 ar _ pes. 298,837 1,202,379} +8.0 1,081 704 1,045,322 

Cnew Haven | °7:479:034| 7.624.175] 19] 6154970] ‘G.118.807 | Denver------- 21,998,377) 22.856 544) —3.8| 18,.233.982| 20,656,307 
ee Bowe. it rey Me yy coo | §6Pustie ....... e1,132,856] 1,111,545] +19 909.189 856 491 

R.1.—Providence 13,509,700 13,457.100 +04 12,908 500 11,452,800 AES... 

N.H.—Manches't 616.003 eer +54 vee.008 730.218 | Total (12 cities)| 251,494,946] 249.068.857] +10] 213,856,409] 229,932,329 
Total (12 cities)| 640,282,805] 535,862,136] +0.8] 440,957,913] 363,901,404 | 7 n,cventh Fedejral Reserve | District — Dialer il 2.499.438 an 
Second Feder|at Reserve District —New York Daliag,--°--| f3.201 72] $2.042.902] 4331 98-814-000) 31 011 796 

N. ¥—Albany..) 6.123.307) 7.692.272 —20.5| 5.585.862) 5.546.507 | Galveston..---| 10,602,000] 10,323,654] +2.7| 7.963/348| 8.443.208 

ees 1,611,300 1,603,000} +05 1,177,700 [wee ) a -_ Wie aT — 
Butfalo..--...| 449;980:820| 46.485.759| +7.5| 40/934.500] 301967.549 Lan maecvepert’| 6.565,0871 6.506,0081 7.4 o.seesel 4 a 
, i 259.5% 173.056) +7.4 818.399 590,276 eh . ewhent ur erabetotntran diteks bess ee 
pone NG ©1'503 484 1419 780] +59 1.742.411 1.126 118 Total (5 cities) 88.130.107| 84,312,795] _+4.5| 605.175.4731 60.820 801 
New York... .|6,207.605.178]6.163.300.877| +0 7|4,557.658.058|3,944,806.305 | polite an te onthe 826,89 
ps 5 om : a One p> welfth Feder|al Reserve DP) istrict — San| Franci|sco— 
Rochester. . . - . 17.758.679) = 15.026.779) +18 2) 12,503.03? 9.692.322 | wash —Seattle 42,084,980]  36.254.451| +16 1| 36,322,706] 30.476.968 
RYFROUES. - . Boe OTe aa] TERT) 6.388.500) 8.171.029 | Bpokane....--| 14,144,000] 10,275,000] +37 5] 9.552.000] 9:039;000 

Conn —Stamford c3 272.027 3.172.304 +31 3.403 797 2.753.785 Tacoma... “sith $a a a —s 

N. J.—Montclair 756 956 576.139] 4 38 464.949 418 706 plated 1.445.55 1.568.676 —69 1.184.940 1 276 ons 
Northern N. J 36.047,981} 31.711, 285 +13 39, 055 763| 43.398.595 | Ore —poriland a aan ae SS ae ae att 270, 

bo a5; oes e ete : re.— and 35,676 678 ) 35,102,266, +78 34.246.000| 28.653,895 
Total (11 cities) |6,334,275,425/6,279,208 225 +0.9/4 669.7 713,075} 4,054,792 488 amagtt — sear clined — 8 7 = oo 
» > Ariz —Phoenix - a a a a a 

Sekine | 1ta8.1sel  1.aseeeT| ay) (1900008! 257,677 | Callf.—Fresno...| 3.616.859) = 3.244.485) +11.5) 4.053.309] 3.914.042 
. hah "p41 929 a'240 BE , a’: e's 4 ang Beach... 2 995.06 753, f f 

~ ‘Bethiet 4:531.337 3.749.851 +20.8] *3.500.000 3 744.878 . Beact 7,488 624 6.995.069) +70 8.753.227 7,417,162 

eee «2 1487 465 1310 7161 +138 1163 102 1187 °77 Los Angeles.._| 173.974.000] 152.309.000] +142] 152.799.000] 110'696 000 
Chester... ... 2'370 122 Gg eta y sane 101 Seber Oakland _.._- 21,497,393] 20.113.895} +69] 16.578.795] 14.702.251 
Lancaster Pt Th OS ae tS tL A 6.9 2,513,246 Pasadena... -_- 6.848.205 7,163,316] —44 6.556.310 4.479.847 
Phils idelphia. a 581.000.0000) 502.000 001 +15 462.000 000) 441.000.0900 Glen ” d8 591 978 7313192] +175 8 447 270 6 ye ae 

nading 3.567.381 3.255.985] +96] 3,394,586] 2.844 xR¢ eo Bone ‘269 337| +24 8 ‘29467 £09,263 

Reading ...-.- ‘967,35 255.985 s 3 } Ban Diego. ._ 6.577.041 5.269 337| +248 4.324.675]  *4.000.000 

Scranton. .-. 5 de. 07S 6 392 056 > 07. 5 336 +4. 5 848 375 Ban Francisco_| 246.632,000) 188,285.407| +31.0) 161,500,000 144.800.000 

W iikes- Barre . . $.07 ) 414) : a pte: _ ~ 4 pte pote 3, 259 705 San Jose 3.066.629 2.829.485 +84 2.269.660 2.028.691 

7 ore - - H oH 4 2 28K 351 - 17 9 yrs: 413 avane - + Santa Barbara 1.659.952 1.512.559] +9.7 1.181.106 1,264,974 

Dei ~ w e — n ey wn oy 7 | a | a : ‘a ‘ap Senet ae 2.569500 Hy rt +4 1 ; 330 500 2,425,500 
a a wer a ——— % - : PBtocKkton...... , , #808 T O59. 

Total (10 cities 611,474,576 535.311 606} +-14.2' 490,208,295 466,854,710 Total (17 cities 594.588.045 496.214.5116 +198 164,943,523 384,122,219 

. a © a Grand total (129 - —_ ceatineaer cant 

PO nna! Ae ggg al geet _s r* —— wearer 6.629.000 7.327.000 eee oes seeas 106891 18,025] 10286328 ,87¢ +3.918,156, 379. 236 7. 120. 037,740 
Cantor ===: 4.216.468 4.149992) +16 4,400,313 4.187.240 atari. os Rta Baek toh eee ecole #6 om va's oan 021 
Canton. - --. 81.059.314] 69'226 597| +171] 61318635] 59'307 941 | Outside N. Y-.--°4,481,513,7474, 123,027, 999 873.598.721.178 3,235,231,435 
Cleveland. 112 657.114] 107.227.624 +51 99.019.673 91 812.354 
Columbus. --- 17,091,106 15,149 500 + 12.5 14.369,000 15,560,600 Ww eek Ended | February 4. 

Dayton...--- a a a a a Cleartngs at— = |——_—_—________—_- ie 

PP uw a a a a Inc. or 

Mansfield - _-- 42,055,100 1,637,738) +25.5 1,164,300 1,570,922 1926. 1925 Dec 1924. 1923. 
Springfield . - a a a a a ~~ + - — — |_| ———————_— 
Toledo.....-- a a Ye a a Canada— $ 3 i. $ | $ 
Youngstown... - 4,482,552 5,612,507 20.1 5 884 206 3,993,526 | Montreal _.....-| 105.546,685| 108,965,251 3.2] 132.117.927| 91,422,194 

Pa.—Erie...... a ae a | a a Toronto nace 110,417,173 96,805,605) +141) 168.293.788) 86,160,589 

Pittsburgh - - - 183,638,046) 182.438,728) +07) 156,519,896] 159,182,333 | Winnipeg .-| 45,638,288 49,818,862 8 4) 45.702.309| 36.677.114 
maps \- . | Vancouver } BB .296 457 14.411,659| +269 15.782 ,748) 12.614.801 

Total (8 cities 410,754,699] 390,151,686] +5.3] 351,605.11 $43,001,936 | Ottawa. 6.567.156 6.144.873, +6 9| 6.882.117] 5.925.619 
; m | P | Quebec. ...- | 5.909.195 6.009 817) 17 5.634 214) 3.940.133 

Fifth Federal | Reserve Dist\rict — Richm onc Halifax - a 2.791.888 2.657.779) +5.0 2,885,298 2.597.653 

W.Va.—Hunt’e'n} = 625.033) 1,665 745) 25 eo te 2.110 oes Hamilton. 5.044.489 4,642 997) +11.0 5.17.29 11 4.915.875 

Va.-— Norfolk. 8.566 627 9257.77 | ‘2 5./04.61F 528.458 Calgary _ 7.418.337 7.149.921 +3 7) 7.652.470) 4.395 077 
Richmond... 56 644.001 56.758 Of {) 2 42 843 000 44.571 .612 et 2.486 034 2.400.849 4+-3 5) 3.319.210 2.439 277 

8.C Charleston 43 .292.717 2.424.974 35 Si] 2,520,840 2.401.993 Victoria <a 1.872 626 1.822.514 +2 7| 1.923.606 1.890.015 

Md —Baltimore 111,145,115) 98,736,559) +12 6 90 597 836 81.760.074 | London... _- | 2.576.512 2.642,.400| —25 2.810.103 2.839.623 

D.C.—Washing'n 28,559,344 26.270.209 +981 23.697.000 20,814,223 | Edmonton _..--_-! 5,114,052 4.923.711 +3.9 4.510.116 4.173.549 

pantiatinned o—- — — - = . See 3.188.431 3,155.457| +10 3.315.868) 2,782,822 

Total (6 cities).| 210,132 836] 195,113,264, +7 6| 191,726,830] 162,186,428 | Brandon ........| 484.714| 579.858| —16 4 486.438) 528 952 
Lethbridge... .--| 545.649) 505.061) +80 497.005 595.889 

Sixth Federal | Reserve Dist rict-——Atlant|a— Saskatoon ...-- 1,790,253) 1.414.562) +265 1,726 630] 1.936.681 

Tenn.— Chatt'ga 7,251,620 6.427.412) +128 5.817.575 5,531,739 | Moose Jaw-.---- 1,065,332) 1,235,380) —13 8 1,185 837| 957,424 
Knoxville. .._. *4 200 000 m. — al . +80) : ; r+ 0) 80 17 aes sre Brantford....._. | 937. 144) 658.655) +423 938.430) 895 572 
Nashville... .- 22.158.371 20 .321.39: +90 8.679.597 7 52 | Fort William. ___| 741,143] 784.585, —5.5 984,372 789,582 

Ga.—Atlanta...|  70.676.498 69 935,484) + 17 o}  52.813.188) 47.873 003 | New Westminster| 744 681| 618.319} +204 593.437 588347 
Augusta. ..._. 2,037.37 2.394.791) - 9 2.573.473 935.98 Medicine Hat... 72,436 310,424) —129 390,426 346,067 
Macon....-... 1,808,255 1.515.288] +19.3 1 582,111 1,435,350 | Peterborough... | 529.505 737.6411 —28.2 747.703 637 763 
Savannah --. “ a a a a Sherbrooke... _. 860,241 805.003) +69 874.837 799.687 

Fla—Jacksonville| 36,881.877| 20.097 389) +835) 13.536.611 12,939,327 | Kitchener... ._- 907.795 832 210) +91 1,100.486 956.001 
Miami... ..-.. 20,.227.953) = 11.205.716) +805 3,728,797 ~------- | Windsor........ 3,225,879} 2,764.819) +167 2.519.836) 2,776,466 

Ala.—Birming’m.| 27,222.541| 27,805.056) —21 27,886,179) 27,433,232 | Prince Albert_._- 344,315 370.427) —7.1 357.693 334,592 
Mobile... ...- 2,374,275 2.295.904 +34 ee b Moncton_....._. 719.620 725.417), —08 736.167 977.907 

Miss = veckson... 1 oes — ae — 3 : — +27 a TK Kingston ....... 585,081 690,289) —15.3 673.790 582,900 
Vicksburg... .. 608 77.7% A 315.18 j 

pea END, 64,845,750| 64,726,381) +0.2) 60,652,761) 52,360,436 Total (29 cities)! 336,621,111) 324.484.415' +3.7' 419,800,152 276,578,171 
Total (13 cities 




















- - an One a No longer report clearings. b Do not respond to requests for figures c Week 
| 262,256,730! 222,808,463! +17.71 192,311,825| 170,570,008 | . 4 9 oneer TeRCr Cee ee Wek ed eee sears tea 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The stock market has been unsettled the greater part of 
the present week and much of the time depressed, par- 
ticularly on Monday when food stocks moved sharply down- 
ward, on the suit begun by the Federal Government under 
the Anti-Trust Law against the projected combination of the 
Ward Baking concerns. It happened at the same time that 
the banks called loans and the call loan rate stiffened. 
Price movements were somewhat irregular in the short session 
on Saturday, though some of the high-priced specialties 
and speculative stocks registered sharp gains in the inal 
hour. Rubber stocks the foreground, United 
States Rubber advancing 2 points to 8574 and Goodrich 
Rubber improved one point. New high records were 
established by Associated Oil and Pacific Oil and substantial 
advances were made by United Fruit and American Snuff, 
the latter becoming unusually active and shooting upward 
8 points to 158. The market was unsettled on Monday 
and food stocks and industrial issues suffered sharp losses. 
Baking shares, particularly, were under severe pressure 
during the greater part of the day, Ward Baking B receding 
14 points to 664%. California Packing and Postum Cereal 
also were weak then and have so continued because of the 
withdrawal of the offer of the latter to purchase the stock 
of the former. Railroad stocks impoved, Missouri-Kansas- 
Texas com. reaching a new top. American Telephone & 
Telegraph crossed 14654 for the first time. The market 
improved on Tuesday, many stocks advancing from one to 
as high as 15 points. High-priced specialties and some 
of the more active speculative issued lead the upward move- 
ment, American Can standing out conspicuously with an 
advance of 15 points to 304. Another prominent feature was 
American Snuff, which moved briskly forward 10% points to 
165, though it lost part of its gain later in the day. Fol- 
lowing early irregularity railroad shares also developed 
strength, and St.-Louis Southwestern reached a new peack 
at 74 as its high for the day. Numerous other stocks 
displayed marked improvement, including United States 
Cast Iron Pipe & Foundry, United Fruit, National Lead, 


were in 
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Remington Typewriter, Nash Motor, 


and General Electric. 


Sloss-Sheffield Steel 


(Vor. 122. 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES 












































Boston Phtiadelphta. Ba tmore. 
Week Ended — 

Feb. 12 1926. Shares. |Bond Sales.| Shares. | Bond Sales.| Shares. | Bond Sales 
Saturday ._..._. 36,433] $15 000| 21,863} $23,100! 91,531 $7,100 
Monday _____. 45,461) 48,000 38,471 40,400 *2 698 33,300 
Tuesday -__-- 51,675} 39,000) 32,236 51,200} %3,.000 80,900 
Wednesday ______ 44,656) 35,500 44.776 72,500 *3 460 28 ,000 
Thursday ....__- 38.580 54,000 35,031 31,000 *4,149 45,000 
| eee HOLI|/ DAY HOLI| DAY HOLI|DAY 

Teen. ..... 216,805 $191, 500| 172,377| $218,200 14,838} $194,300 
Prev. week revised! 295.2 36! $190 700) 254.323! $299,400 2n 794! $ 94.600 








*In addition sales of rights were: 


Saturday, 1,313; 
423; Wednesday, 421. 


Mondsy, 575; Tuesday, 
Sa 
THE CURB MARKET. 

The Federal investigation into the proposed Ward Baking 
merger caused a heavy selling of baking stocks this week 
and consequent slump in prices. This affected stocks in 
general for a time, but except for the baking shares, there 
was some recovery, though the market followed an irregular 
course. Baking issues made some recovery to-day. Con- 
tinental Baking Class A dropped from 121% to 108 and 
recovered to 112. Class B stock weakened from 26% to 
1814 and sold back finally at 21%. General Baking Class A 
was off from 75 to 64 and closed to-day at 68%. Class B 
lost 3% points to 11% and finished to-day at 12%. Glen 
Alden Coal was an exception to the rule, advancing from 
147% to 163 and ae to-day at 162. Elsewhere prices 
show only slight change Public utilities as a rule are 
lower, but losses are ny Oil shares were active, but 
here also price movements were limited. Humble Oil & 
Ref. fell from 96% to 89%, recovered to 94% and closed 
to-day at 93. Carib syndicate sold down from 17% to 14% 
and at 15% finally. Gulf Oil was cff from 90% to 88%. 
Engineer Gold Mining was conspicuous for an advance from 
13% to 18%, though it reacted to 174%. A complete record 
of Curb Market transactions for the week will be found on 
page 873. 

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 








Motor stocks were all lower early in 
the day, but rallied somewhat in the closing hour. Irregu- 
larity again characterized the trading on Wednesday and 
declines of from 3 to 9 points occurred in some of the food 
stocks. Motor stocks were in brisk demand and were 
bought on a large scale. Jordan Motors led the upswing 
with a new high at 63, followed by Hudson Motors, Mack 
Trucks and White Motors. Railroad stocks were again in 
demand, speculative interest centring on Delaware & 
Hudson, Baltimore & Ohio, New York Central and Ches. & 
Ohio. High-priced industrials were the big feature of the 
day, General Electric making a sensational jump of more than 
18 points to a new high record at 363. American Can at 
its high surged forward 10 points to a new top at 314 and 
new peaks were reached by Allied Chemical and Texas 
Gulf Sulphur. American Smelting also was in strong demand 
at improving prices. Confused price movements again 
characterized the market on Thursday, stocks moving widely 
in both directions. Food stocks continued their downward 
swing, Califronia Packing breaking into new low ground. 
On the other hand, high-priced specialties made further pro- 
gress to new high levels, ‘Ame ‘rican Can gaining five points 
to 317% and Allied C hemi cal spurting forward 5% points 
to 140 at its high for the dav. General Electric continued 
its spectacular ward | movement with a net gain of 634 
points to 36744. Motor stocks were in strong demand at 


advancing prices and ra:lroad issues made further gains, 
The final tone was good. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
































DAILY. WEEKLY AND YEARLY, 
! Toon 
Stocks, | Railroad State, Untied 
Week Ended Fed. 12. Number of | &c Municipal & States 
| Shares. | Bonds. Foreign Bonds Bonds. 
DE ssnsnee oa HH 5*6 es $4 677, 000 $2,195,000 $426 500 
 * epSeptaiten 2,1 5 | 7.633.000 2,468,000 1,275,300 
Tuesday ......-- 1.957 ret 5,119,500 2,409,500 1,074,850 
Weaeetay ..__ 1931060 | 9.024.000 2'224.000 316.500 
Thursday -.-..-- aed 1,929,700 8,407,000 2,454,000 717,000 
| Sa HOLI|DAY 
Total 8.907.333 | $37,860,500 | $11,750,500 | $3,810,150 
Sales at Week E naed Feb 12 Jan.1to Feb. 12. 
New York Stock —_—_—_—_—_— — 
Erchange. 1926 | “192 5 1926. | 1925. 








Stocks— No. of shares 8, 907, 33 6, 844. 361 


Bonds 


56,910,514 57,329,136 








Government bonds. $3.810.150| $6,426,556 $38,002,800 $63,378.800 
State & foreign bonds 11,750,500} 11,872,006 77.949.750 84.276 500 
Railroad & misc. bonds| 37,860,500! 59,353,50 299,697,500 382,253.300 
_ Total bonds... $53.421.150! $77.652.0501  $415,850,0501 _$529.908 600 























STOCKS (No. Shares). BON DS (Par Value) 

Week Ended Feb. 12. \Ind 4Mits A Mining Domesttc. |For'n Gort 
Saturday - aaa 122,825 176,560 85,420} $304,000) $807,000 
Monday .. ....--- 287,870 213 554 66,230 498.000] 1,228,000 
WE ns cvsiee 269 340 161,180 66 820 480,000) 1,256,000 
Wednesday .___- axes 318,700 177,065 101,020 350,000} 1,184,000 
EE s.cnad Kenesinee 229,050 187,220] 108,730 208,000; 1,028,000 
a ee _— HOLI|/ DAY ‘ 

Total__. 1,227.785| 915.5751  428,2201$1.840,0001$5,503,000 














Volume of Correspondence Entailed in Collecting and 
Delivering Mail in U. S. 

The business of collecting, dispatching and delivering 
twenty-five billion pieces of mail annually to America’s 
hundred odd million people requires considerable corre- 
spondence according to a check-up made at the request of 
Postmaster General New. Under date of Feb. 6 the De 
partment supplies the following information regarding the 
results ascertained : 


The figures cover mail receipts at the Post Office Department for 
a four-day period, January 25, 26, 27, and 28. They disclose that aver- 
age of 15,315 letters were received on each of the four days. These 
figures do not include the receipt of dead letter consigned to the Dead 
Letter Office which ranged during the four-day period from 22,710 to 
46.350. 

Of the total mail received that addressed to the Tihrd Assistant Post- 
master General is the heaviest. For the four days this office averaged 
7,233 pieces of mail. The First Assistant Postmaster General’s bureau 
for the same period averaged 3,727 letters. The Chief Inspector came 
next with 1,480 while the Fourt Assistant Postmaster General averaged 
1,112 letters. The count was made during the last week of the month 
which is the lightest pericd ir a number of divisions of the Department. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Jan. 20 1926: 

GOLD. 


The Bank of England gold reserve against notes on the 13th Inst.amounted 
to £142,592.810 as compared with £142,.945,550 on the previous Wednesday. 

The amount of gold on offer in the open market this week was only about 
£120,000. It was, however, more than sufficient to meet the demand, the 
Continental inquiry not being maintained owing to the exchange with Java 
having risen above parity, and India being only a smal) buyer. 

The following movements of gold to and from the Bank of England have 
been announced since our last issue: 

Jan. 14. Jan. 15. Jan. 16. Jan. 18. Jan. 19. Jan. 20. 
on ‘i £500,000 £141,000 £20,000 
Withdrawn _-_-. 5,000 £5 24, 000 £8,000 £600,000 £22,000 

The receipt of ‘ana 90 on the 18th inst. was announced as sovereigns 
released on account of the South African Reserve Bank, and that of 
£141,000 on the 19th inst. as £100,000 sovereigns released on account of 
the Crown Agents for the Colonies Straits Settlements Note Guarantee 





Fes. 13 1926. 


Fund, and £41,000 bar gold for which no origin ‘ was 5 vn but which was 
generally understood to be South African. The destination of the £1,159,- 
000 sovereigns withdrawn were given as follows: £600,000 set aside for 
account of the Crown Agents for the Colonies on account of the note issue 
of the Hong Kong & Shanghai Banking Corporation, £500,000 set aside for 
account of the South African Reserve Bank, £24,000 to Singapore, £22,000 
to India, £8,000 to Holland and £5.000 to Brazil. During the week under 
review £498,000 on balance has been withdrawn from the Bank, increasing 
the net efflux since the resumption of an effective gold standard to 
£12,360.000. 


The United Kingdom imports and exports of gold during the week 


ending the 13th inst. were: 
Imports— Erporis— 
CE ee Sees «6 o vc ccctcccccccce £17,940 
Belgian Congo_____._.... 38,514 Netherlands _............ 151,000 
British South Africa______- 640.711 Tritish India...........<< 81,853 
Other Countries_._._______ 4,766 Straits Settlements______. 77,140 
| Se ae 10,450 
Other Countries eaeae) ile iiee ie 11,350 
Ms dbatstconeenxe £987 598 Ps tbhndaddiens cueen £349,733 
SILVER. 


Buyers of silver have been little in evidence during the week and there 
was no offset to the offerings made following the weak advices from China. 
As a consequence prices fell sharply during the week until 31 1-16d., for 
both positions was reached on the 18th inst. This was the lowest price 
fixed for cash since the 22nd of May and for forward since the 21st of May 
last. A reaction of d. occurred yesterday as a result of inquiry from the 
East, mostly to cover bear positions. Orders, however, were limited as to 
price and the majority were not executable at the higher level. The price 
thus reached—31 5-16d.—proved to be overstrained and to-day prices 
again fell to 31 1-16d. and 31d. for cash and two months’ delivery 
respectively on further selling on China account. 

Failing demand for silver for shipment to India, supplies in this market 
are ample and aided by the desire on the part of bulls to prolong their 
positions, the premium on cash silver disappeared, and that delivery was 
to-day quoted at 1-16d. discount as compared with forward. 

The United Kingdom imports and exports of silver during the week 
ending the 13th inst. were: 


Imports— Exzports— 
Pbtdtescakbawsended SR £7 ,430 
United States of America... 43,093 France_..__..........--- 7A75 
| ee PER SE ccbsecendccasehesons 93,000 
British West India Islands British India__...--- ---- §60,033 

(excluding Bahamas) - _ . 20,000 Other countries__..._...-.. 9,121 
Other countries_....._.... 15,424 

ee ee £247 877 ra cetaceans we cdicbiialel £667 ,059 


According to the Bureau of the United States Mint the preliminary 
estimate of the United States silver production for the calendar year 1925 
is 65,722,720 ounces, exceeding the production of 1924 by about 3)5,009 


ounces. 
INDIAN CURRENCY RETURNS. 


(In lacs of rupees.) Dec. 3). Jan.7. Jan. 15. 
ee ar 19176 19167 19088 
Silver coin and bullion in India__..........--. 8333 8324 8245 
Silver coin and bullion out of India_____....-- ae wikia — 
Gold coin and bullion in India_...........-.-- 2232 2232 2232 
Gold coin and bullion out of India.........--- peer nati cae 
Securities (Indian Government) -__...........-. 5711 5711 5711 
Securities (British Government) __.__........-.- 2900 2900 2900 


The silver coinage during the week ending 15th inst. amounted to 3 lacs. 

The stock in Shanghai on the 16th inst. consisted of about 49,400,000 
ounces in sycee, 67,500,000 dollars and 550 silver bars as compared with 
about 49,900,000 ounces in sycee, 67,000,000 dollars and 740 silver bars 
on the 9th inst. 

Quotation during the week: 


—Bar Silver, Per Oz. Std.— Bar Gold 

Cash. 2 Mos. Per Oz. Fine. 
SS) Mae 31 Kd. 31 7-16d. 84s 11d. 
| a ee ee ee 31 5-16d 31 5-16d. 84s lld. 
ssa rres ee 31 3-16d 31 3-16d. 848 lid. 

De ktieswaeeaaonaiamerde 31 1-16d 31 1-16d. 848 114d. 

ys aarmribacis alates a ieee 31 5-16d 31 5-16d. 84s 10%d. 

Sn seat theists ie ae Sr an 31 1-16d 31d. 84s 10d. 

BE Rkbbdans cnedbudex 31.239d 31.239d. 84s. 10.9d. 


The silver quotations to-day for cash and two months’ 


delivery are 
respectively Kd. and %d. below those fixed a week ago. 





ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 





London. Sat., Mon., Twes., Wed., Thurs., Fri., 
Week ending Feb. 11. Feb.6. Feb. 8. Feb.9. Feb. 10. Feb. 11. Feb. 12. 
Silver, per os............d. 30% 30 15-16 30 15-16 30% 30% 
Gold, per fine ounce (8.&d.) 84.11% 8410% 84.10% 84.11% 84.11% 
Consols, 24 per centa_..... 56 55 15-16 55% 55% 
British, 5 per cents. __-- Poa 101% 101% 101% 101% 
British, 444 per cents....... .... 95% 95% 95% o5% oy 
French Rentes (in Paris) - .fr_ 48.30 46.75 45.50 46.50 onae 
French War Loan (in 
DRED scéwosnvitene fr. tnd 56.85 55.80 55.30 55 62 oe 
The price of silver in 1 New York on the same days has been. 
Silver in N. Y., per os. (cts.): 
ee 67 67 67% 67 60% 


™m 
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National Banks.—'] is following information regarding 
national ban ks is from the cffiee of the Cumptroller of the 
Curreney, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED. 
Capital. 
Feb. 2--The Union National Bank of Carnegie, Pa- ° $100,000 
Correspondent, F. O. Keed, 615 Beechwood Ave., 
(Carne<le, ia 
Feb. 6—The First National Bank of Fontana, Calif — 50,000 
Correspondent A. LB Mille r. Fontana, Calif. 
Feb. 6—The Interborough National Bank of Audubon, N. J.--. 100,000 
Correspondent, Arthur J. Leupold, Audubon, N. J. 
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APPLICATIONS TO ORGANIZE. APPROVED. 
6—First National Bank in Tuckerman, Ark____.___._--- 
Correspondent, Stephen J. Graham, Tuckerman, Ark. 
Succeeds the Citizens Bank of Tuckerman, Ark. 
6—The First National Bank of Newton, Texas_________- 
Correspondent, C. 8S. Mitchell, c-o North Texas N. B., 
Dallas, Texas. Succeeds the Newton County State 
Bank, Newton, Texas. 


APPLICATION TO CONVERT RECEIVED. 
6—The Carey National Bank of Pickens, 8S. C.__.__- 
Conversion of The Keewee Bank of Pickins, 8. C. 
APPLICATION TO CONVERT APPROVED. 
6—The First National Bank of Roscoe, Texas_______-_-- 
Conversion of The Farmers State Bank, Roscoe, Texas. 
CHARTERS ISSUED. 
1—12882—The First National Bank of Milton, Del__-_-- 
President. J. C. Wiltbank: Cashier, Thomas H. Douglass. 
27—12880 The American National Bank of Bradenton, Fla 
President, R. J. Faust, Jr.: Cashier, Harold P. Munck. 
27—12881 Citizens National Bank in Sioux Falls, 8S. D.- 
President, W. E. Stevens; Cashier, R. G. Stevens. 
CHANGES OF TITLE. 
1—9367—The First National Bank of Ramsey, New 


Jersey, to “The First National Bank and Trust Com- 
pany of Ramsey.”’ 
Bank of 


1—11768—Community-South Side National 
New York, to “The Community National 


Feb. 


Feb. 


Feb. $50,000 


Feb. $25,000 


Feb. 


Jan. 


$25,000 
$150,000 


Jan. 100,000 


Feb. 


Feb. 
Buffalo, 
Bank of Buffalo.’ 

4—11830—New First National Bank of Hartford, Ark- 
ansas, to ‘First National Bank in Hartford." 


VOLUNTARY LIQUIDATIONS. 
—-§211—The Bloomsburg National Bank, Bloomsburg, Pa 
Effective Feb. 11926. Liquidating Agent, A. Z. Schoch, 
Bloomsburg, Pa. Absorbed by Columbia County Trust 
Co., Bloomsburg, Pa 
. 1—12445—The Riv steide National Bank of Buffalo, 
Effective at close of business Jan. 22 i Lliidatin 
Agent, Kenneth MacDonald, Buffalo, N ing 
7 (mane and Traders Trust Co. of Buffalo, 


Feb 


Feb. 1 $125,000 


Feb 200,000 


ie 4 eee & Iron Nat'l Bank of the City of New 
tt Dt? DB abwcnewvasesenoenaenaca 
Effective 3 p. m. Feb. 1 1926. Liquidating Agent, 
Fidelity-International Trust Co., New York, N. Y. 
Gnecthed vw? Fidelity- -International Trust Co. _ New 
or 


1,500,000 


CONSOLIDATION 

Feb. 6—1546—The Aquidneck National Bank of Newport, R. I. 
and 1565—The National Exchange Bank of Newport, R. I. 
Consolidated under the Act of Nov. 7 1918, under the 
charter of ‘‘The Aquidneck National Bank of Newport,” 
(No. 1546), and under the title of ‘“‘The Aquidneck Na- 
tional Exchange Bank and Savings Co. of Newport,’ 

with capital of $300,000. 


$200,000 
100,000 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 


in New York, Boston and Philadelphia on Wednesday of 
this week: 


By Adrian H. Muller & Sons, New York: 
Shares. Stocks. $ per sh.| Shares. Stocks. per sh 
$1,000 Mexican Nor. Ry. Co. Ist} 1,500 Consolidated Steel & Iron 
mtge. ext. 68, 1930; June 1924 )$119 Co., common, no par........- $51 lot 
and subsequent coup. attached_| lot! 100. 000 Shubert Film C orp...{ 


10 The Booklover's Library, par $10) 


50,000 The William A. Brady's{ $8,506 & 
1,100 Lime & Stone Products) | 


Picture Plays Inc 


Corp.. pret... BRO G16. .cccccnce $66 Bonds. Per Cent. 
700 Lime & Stone Products Corp.,| lot}$600 Interborough Metropolitan 
common, par $10............- } Co. coll. tr. 444% bond scrip. .$21 lot 
Sundry notes aggregating approxi- $7,000 Consol. Steel & Iron Co. 
mately $78,000...........-.- $350 lot 644% conv. gold notes, 1929. .$101 lot 
By Wise, Hobbs, & Arnold, Boston: 
Shares. Stocks $ per sh.| Shares. Stocks. $ per sh. 
5 Boston National Bank. ___------ 112 13 First National Stores, Inc., pref. “1083 
10 National Shawmut Bank... ._.256 2 Plymouth Cordage Co SRR RES 
15 Essex Co., par $50____.__.204-205 237 Lowell Elec. Light Co., par. 64-04% 
1 Troy Cotton & Woolen Mfg. Co., 29 units First Peoples Trust we wena 75 
3 eee eee 127 % | 4 Laconia Car Co., Ist pref...... \$175 
1 Richard Borden Mig. ie 65% | 4 Laconia Car Co., 24 Sitsccesen J lot 
3 Ludlow Mfg. Associates... _.-.-. 180%/|10 D.C. Heath & Co., pref_.....- 101 
60 Nashua Mfg. Co., common... 59 36 — Boston Ltg. Props., com- 
4 Central Vermont Ry.......-.-.-- 0 SS sckvatiwenemnanm 95% ex-rights 
6 Suncook Valley RR_-_-_...---- 4 100 North Boston Ltg. Props., pre- 


10 New England Power Assn. 6% 
preferred - 7% 
20 Puget Sound P. & i ‘prior pref_108 
10 American Glue Co., common... 44% 
6 Fall River Elec. Light Co., par$25 51% 


ferred___. 102%- 102% ex-righta 
15 Graton & Knight Mfg. Co., pref. a0 
7 Collateral Loan Co 119 
4 Massachusetts Lig. Cos.,6% pref. 97 
7 units First Peoples T rust 75 





100 New Bedford Gas & Edison 4 special units First Peoples Trust. 5 
Light, par $25-. -- ...-80%-80% | 25 Manitoba Power Co. _......--- 40 
20 Greenfield Tap & Die Corp., pf. sate Rights $ per right 

16 Amer. Glue Co., common... .-.- 44 25 Old Colony Trust Co_.......-.. 33 
10 Hood Rubber Co., pref_. "508" 8 Atlantic National Bank_____..13 9-16 
5 Fall River Gas Works, par $25... 62% | 447 Atlantic National Bank_....13 9-16 

1 Boston Athenaeum, par $300... .850 25 Old Colony Trust Co__......-.. 33 
10 Boston Chamber of Commerce 250 North Boston Ltg. Prop.,w.i. 4% 
Realty Trust, lst pref ; 1228 Lynn Gas & Electric Co_.... 10% 
117 North Boston ig Properties, 100 Lynn Gas & Electric Co. ___. 10 1-16 
common. -_.. 95%-96 % ex-rights' 33 North Boston Ltg. Prop., w. 1. 4% 
50 Amer. Mfg Co. - common eer 120% | 21 North Boston Ltg. Prop.,w.i.. 4% 
2 Amer. Mfg. Co., ’ preferred. dees ae 17 North Boston Ltg. Prop., w. 1..4 7-16 
| 29 North Boston Ltg. Prop., w. i_.4 7-16 


By R. L. Day & Co., Boston: 


Shares. Stocks. per sh.. Shares. Stocks. t 
6 Webster & Atlas Nat. Bank 227% 10 Northern Texas Electric Co_... 40 


14 Atlantic National Bank. --.-..-- 265 |20 North Boston Ltg. Props. Co., 
4 First National Bank............357'¢ preferred EP POET: "103 
13 Nashawena Mills............. grtis 4 American Glue Co.........---... 44% 
8 Quissett Mills... .-135% | 10-100 State Theater Co., pref.... 82% 
19 Saco Lowell Shops, Ist pref_. ee at 9S Eastern T xas Electric Co_._.--. 00 
70 Brookside Mills_......-.- 85 6 Collyer Insulated Wire Co__..... 120% 
10 Nashua Mfg. Co., pref_..... 97% | 5 Greenfield Tap & Die, pref... ..- o4% 
80 Coiumbus Mfg Co_.-. 136 2 Cleveland Elec. Ill. Co__.... — | 
32 Naumkeag Steam Cotton Co -175% 25 North Boston Ltg. Props._...-.. 95% 
16 Farr Alpaca Co.......... 171 25 > North Boston Lig. Prop , pref... 95% 
10 Arlington Mills. ._-. .. 86 % 85% . 25 Samoset Chocolate Co., pref coo Gee 
5 Massachusetts Cotton Mills_____ 71 “4 '7 — unite First Peoples Trust. 5 
é units Firet Peoples Trust........ 75u Right per Right. 
5 E. E. Gray Co., preferred......- 8% 127 Atlantic National Bank... 13% 
& State Theatre Co., pref.__._..... 90 14 Mass B. & 8. Co._.. 
2U.8. Envelope Co., pref__.....- 107 10 New England Power Co., pref. 5M 
5 Dubuque Electric Co., pref... 94% 25 Lynn Gas & Electric Co_. . 10% 
30 New England Power Co., pref 100% 220 North Boston Lig. Properties - - Se 
10 Municipal Service Co., pref.... 85 | Bonds Per cent. 
10 Arkansas Lt. & Power Co., pref. 98 $300 Eastern Mfg Co. 1st 7s, 1938. 87 
10 Wm. Whitman Co., pref... . 90% $3,000 New England Mineral Co. 
3 Aetna Insurance Co............ 636% is & ae .$3,000 lot 
By A. J. Wright & Co., Buffalo: 
Shares. Stocks. $ per sh.| Shares Stocks $ per sh 
2.000 Baldwin Gold Mines........ 3c.| 20 Northeastern Power........... 2 
25 Kansas & Gulf Oll_...........- 50c.| 1.600 Garry Hollinger...........- 4lc. 
50 Wright Hargreaves...........- oa 0 | 10 Kelter Qualitol.....-- .$3.50 lot 


20 Buff. Niag. & East., pref 34%) 
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By Barnes & Lofland, Philadelphia: 
acted — $ per sh Shares Stocks $ h N td ae = wey Be 
tisens Passenger R} “! 200% 7 Miner Stock: : per sh. Name of Compa 7 ooks Clos 
5 — & Hardart Baking Co. of cited henge en oe Se ae Seen Mi = ~ ed) = —— 
hila., no par wh aes : —_ r Tv ie i amnemel 180 aeneanee Cia 
gti ee eas eak, ber ab ‘oF {'5 b ge ¥ Je sey Title & Guar anty Mahoning Investment (quar.) ’ $1.5 
10 KensingtonNat. Bank, par $50.196 . 10] ‘ ; aaa erie < J , par $50... .500 Marland Oil (quar.)-_-_- PBS iat DE RX 50 |Mar. 1) Holders of rec. Feb 20 
oe Reningteelias. Bank, per 820-108 10 Lan 1 rw r rust Co ae Maytag Co. (quar.)................. ia pod SijvHosders of ree. Bar. 38 
ee ee Oe Pe connl 50 a ores 0., DO par_- - 22 SI ee i eae. eee Ses. oe 
pomeavs te: t oes ] 7 be « amden | erry Co., Q larterly iS AE ERT hae IP sume | Py po fae. re +4 
serie. By. pret 40%) | par $50-—----. apap alll SRI 4: <tchassacbeahnetmeneess a oe ae. 
20 Philadelphia Nat. Bank 543 shanna, 1926 d vo - ia. lal Ex- oe (W.J.) Sugar Refining& 50c. |Dec. 1|*Holders of rec. Nov. 15 
20 Nat. Bank of orth Phila ‘ ,} © ree Se: 26 Cues Pair - . 50 Molasses Cc e = 
d : Jorth Phila......210 Investment Bond & } 4 : . 5O0., pref. (quar.). s/ ‘ 
ap eet. Bank of Ses 19 5 ‘ men , Bond & M4 ge. Co. of McCrory Stores Corp., eg A and Bie 1% |Mar. 1| Holders of rec. Feb. 15a 
20 Girard National Bank 752 6R r Ww n- | - in. & se her Cates 5 125 Merrimack Aanufacturing preferred - 40¢ Mar. 1|*Holders of rec. Feb. 20 
3 Penn Nat. Ban} wiih '4 Ph | . "Be Z . a , A. de blication C 40 Metro Goldw; yn Pictures, pref (quar . 12 Mine. i] Botéors of ree. Se. 
2 Central Nat. b unk. . A463 %] Octa ‘a H ll ome “ “De ar $ 0. 18 Nationa! ugar Refining g (quar se : 3 aaae S Beotsere OF fee. + pt ’ 
= anes sat, Bonk eer /) > ore +V d rut Asso jiation . “-- | 4% Ne wmarket Manufacturing (q ee 4 4 Apr “| Holders of rec. Mar. 8 
First Nat. Bank as follows 5 wt ttier C ers I jusing Co 32% | Oil Well Supply (quar 5 a" - Feb. 15] Holders of rec. Feb. 9a 
4 at 436: 2.at 432; 10 at 435 4; 14 at 435 s toe F rs Ho wing Co > Onyx Hostery, preferred (quar.) stale go aue Apr 1|*Holders of rec. Mar.15 
eS ~ A s sacons almyra Ferry Co., Ag Winterfront Co.. Aand B ‘auar “a “%|Mar. 1|*Holders of rec. Feb. 19 
6 Tenth Nat. Bank 9) ' 4 . ‘ 50 | Pitts. Term. Coal, pref (o —_ ww | Mar 1] *Holders of rec. Feb. 15 
10 Tentt st. Bank 21 eet  Aldoras y Dairies, Ist pf_101 Quaker Oats, common hang (eeoRnes *1% | Mar 1} *Holders of rec Feb. 18 
eo Ten Nas. Be seats " ae 4 : - ve der ve Dairies 2d pf. 94 Common (extra) _. MERE cdo cassewe “ «2 2 iApr. 1 Holders of rec Apr. l 
es Se re a Fy ae tly pes. 4, pre 4 100 Preferred (quar.) RRR a a rag i ERE Dr nee meg © eh 
y Frankl n Nat . Bank 675 50 Hare i Cena to bret 94% Radio C orporation, original pre Se quar 13 “ nT Geeta ot pes, ae 
25 Jefferson ap. t Ay Co., par $50 65 99 Hare & Chase oe ae , no par 27% Remington Typewriter Co. — ‘ 1% jApr | Holders of rec. Mar. 1 
2 South we Tit le Trust Co 0G ) Philsdetphia Sate | om., no par 26 First pref. an d Series S ist pref. (quar s | 
26 Olney Bank & Tr Co geeeg 196 19 Vietors fos aciie — oe ae _ Second preferred (quar.) : ce 1) 3 folders of rec. Mar. 15 
25 Mutual Trust Co., par $50 125 | Northeast 7 ve we Co. .-.-.----130 Sherwin Williams Co. (Can.), com (qu)| 1 Spr. 1| Holders of ree. Mar. 15 
22 Aldine Trust Co 275 76 Colonial 7 te & Trust ee ‘ Preferred (quar.) de . 134 |DMar. 31) Betdes of rec. Star. 08 
20 Aldine Trust Co a. ae ane 163% | Steel Products, preferred (quar )-- aes ott) late teen at ae, a oe 
10 Aldine Trust Co . i 272 Columbla Ave. Trust C $ per right. Sun Oil (quar.)- eset i . HH, far. 1/*Holders of rec. Fed. #0 
3 Aldine Trust Co 271 , Col in bi 4 Ave ; a 15 Co 155 ‘Tennessee C opper r & C her n nical | (quar ). o5e oo a oe. 2 oS 
25 Bank of Nor. Amer. & Tr. Co. .564 Bonds -? rust Co 151 Te xas Company (quar.) - a E ; 75e oon pases OF See, Be ee 
6 Bask of Nor. rr A ' Per cent rimken Detroit Axle nref “tau: Tr a as . $4 Mar 3 Holders of rec. Mar. 5 
5 Otsard Trem 00... =<, Ae 51 000 sor I ig! h ° Haddon Heights, U. 8. Gypsum, eommon (quar) denne . 1% |Mar. 1|*Holders of rec. Feb. 20 
os peemnen Go of Pa. 94 pret +4) $2 200 ‘w ce } Ny l 155 ‘ , . B4 ? Preferred (quar.)-_. 4é --- 40¢ Mar 31/|*Holders of rec. Mar. 15 
20 Republic Trust Co., par $50... -220 Mar. 1 1937 ( oe Co. ist 6s, Valvoline Oil, com. (quar.)---.------- aM lidee til Madden atone’ baer, th 
20 Phoenix Trust Co., par $50 65 subsec — ‘ March 1925 and all Vesta Battery, pref. (quar Raila ss ‘ °] t Sloe’ slopsobdere of ces, Feb. 18 
hoenix " a vathavadton 3 ; . ] den coupons attached) _. 18 Wabasso Cotton (quar Age i aemy oat ; ator ices ceases Of reo. Be 4 
ai nected nll Wameutta Mille (quar) seecescese= 7 ; od 1) *Holders of rec. Mar. 15 
—— Wess , ar + = - eaeeces % Mar.15| Holders ¢ =C > 
; i mn Oil & Snowdrift of us ‘ - res. eS. F 
DIV IDENDS. ee Mills (quar t sittin achat . — sale anes Lendl ale 
Divi ends are g > . ‘ Vright Aeronautical Co (qi rm" f, pe 5c. Feb 7 he mainte fog Se 
first d ls are groupe d in two separate tables. In the Yale & Towne Mfg ‘eune). uiraes 4 Pes. St] Resaees of tes. Bee. SS 
Irs we ring Loge ther all the dividends announced the Youngstown Sheet & Tube, com. (quar $1 + ad ofl tee oe to 
current we ek. Then we follow with a second tabl . hi 7 Preferred (quar.)...... 13 os $ Holders pe rec, Mar. 15 
. é “sah . ‘ able, in which oe een 
we show the dividends ‘eviously ¢ ; . Vv 
| is previously announced, but which Below we give the dividends announced i i 
ave not yet been pai ‘ : ‘ dividends announced in previous W 
pai and not yet paid rhis list does i nies ae 
The dividends an cece thie weak on nounced this : s list does not include dividends an- 
Hi as d this week, these being giv 
; g given in the preceding table. 
Per When y 
" és Books Closez : i 
a Name of Company. Cent. | Payable Dew Fie ne Name of Company. <— Ww hen Books Closea 
am _— | Cent |Pavane) Inclusive. Le omedd | Pavable Days Inclustoe, 
wie Rail * sm). — Railroads (Steam). 
oo pepe lca (quar.)...---- 2% |Apr. 1) Holders of rec. Mar. 1 ee rene Semen. Bree rred_. 3% |Feb. 15| Holders of 
Delaware & B mas) __ . pr. 1] Holders of rec. Ma c opeka & Santa Fe, com. (quar. ep so 
North Penn Bound Brook quar. Jeocees os eg 20) *Holders of rec. Feb. 17 a. -~ + Ohio, common (quar o< ms 1% Mar. Holden ste 
Southern Pacific Co. (quar.).-------- ‘eb. 25) Holders of rec. Fe referred (quar.) APES ar. n> venir ay ah > 1 
Union Bo gydag — )-------- ~ 4% |Apr. 1)]*Holders of rec Ned as Bellefonte Central (annual)... ...--.-- se. - ; Cerne Pings ad = 
Preferred ._... quar.) ...------- 2% |Apr. 1)*Holders of rec. Feb. 2 Buffalo Rochester & Pittsb., common. - ‘ a 1a) ie oe 
> peenaedts ee *2 Apr. 11*Holders of rec. Feb Hi PRENNO coccestsscecs 3 re ; — : a = 
anaes ce ~ > 2 Central aR gensegsess hanes 2 a . Holders of rec. Feb. 524 
mer, Powe tblie Utilitie a : “ C eveland & Pittsburgh, guar. (quar.) P 87 welM >. 15) Holders of rec. Feb. 8a 
4 Aght, quar.) .. 25c. |Mar. 1) Hol . Special guarantee Son inte. il tedden [= 
Amer. Superpower Corp., cl. A & B.(qu.)| *30¢c olders of rec. Feb. 15 eee Se). = s om "Feb: 10g 
First preferred (quar.). ata 0c. |Apr. 1)*Holders of rec. Mar. 1 Cripple Creek Central, pref. (quar.)....| | 1 Feb. 15 ecaee Soe. Ee; oe 
Central Indiana Power pref. (quar. ). $1.50 Apr. 1|*Holders of rec. Mar. 1 pean & amas Contes. - bs nae 3% |A Qt | Holders of rec. ADT. 1. 
Cons. Gas, E. L. & PI, Balt a. ia u.)| *¢ 1% Mar. 1]*Holders of rec. Feb 20 Hudson a Manhattan, ” ieenenctaate 2% Feb. + a oo ae F 
Eight per cent preferred (quar.) ‘ 7 pooh *Holders of rec. Mar. 15 —— : —— common (quar.).-...- 1% |Mar 1 er me — = > 2 
mn os : i FJ oes 74 ° *Holders of rec. NM : separa Nodeahater ed eerhahy ehclhetatated das ‘ ders of Fee. Feb. 6a 
644% neers. (quar.)-..- os 4 a 1]*Holders of rec Mar 18 Maine C Rys. of Cent Amer., pf. (qu.) 1 “4 Feb. 1 atten cas to oe 
Six per cent preferred (quar.) - aes 4 |Apr. 1|*Holders of rec. Mar. 15 Maine Central. pref (quar.) --.-- 1% | Sido ie a 
See ane 1% |Apr. ils } Preferred (acct. ac poses Sie 2 Borewe of 
Empire Gas € oan er Holders of rec. Ma 5 f eee. epee. Sve.) -- - of ree. Feb. 15 
Georgia peueey a 7 is lg ~~ ge ? $1 ib Mar. .. *Holders of rec. Feb. is 7 Com Lb - & Mexico (quar eee uty Mar. i Holders of ree. Feb. 18 
Laclede Gas Light, prior lien (quar). Mar. Holders of rec. Feb. 1 shicago & St. Louls, com. (qu.) 1% | | ieee olan, bee the 
as Lig yuar.).. *1% |Mar. Ij de Aer —vig ) Preferred ( te ae 2 ees a 
aaiddle Weet Ucilities (au +” 1)*Holders of rec. Feb. 15 ‘f PEEEES sossesnenea veces 44 . ee eb. 15a 
North Carolina Pub Serv  oret “(quar $1 75 Mar "| *"Holdere of rec. Feb. 27 ad On aot common (quar.)-- th Mar 19 Holders of oo. rep Te 
Penal teed ae, iD a )) Sl. doe lolders of rec. Fe TS. (QURF) .-ccecnncces0 Bt , it ree. Jan. 30a 
Philadelphia Kaen 7 S A (No.1) 4 ac Mar. 1 *Holders of rec. oom 4 Oswego « Sy END. .nccccccsceceses- $2 25 Ft 20 Holders of rec. Feb. “8a 
Phila. Suburban Water one. ) “= ===: 50c. |Mar. 15|)*Holders of rec. Feb. 15 Pennsylvania (quar.) - Fn 750. Fet 2 | cmc oe 
Portland Electric Power. 2d aul tanane +, Mar. 1] Holders of rec. Feb. 184 ge Company, first pref. (quar. ) __| 50e. \Mar. 11 aoa pn Neg - 
Rochester Gas & Elec pref B « =~ oaks Mar. 1] Holders of rec. Feb. 15 t. Louls-San Francisco, pref. (quar.) 1 | Ms lies alco aan te 
ee S - > an juar.) 1% |Mar. 1)*Holders of rec Feb. 13 Preferred (quar.)...--.-.--- | 1 M4 Aug 2| Holders of ree. July 15a 
Standard Gas & Electric wal “(quar.) st “4 Mar. 1)*Holders of rec, Feb 13 Preferred (quar.)..-.------- Senaas 1} I: ~ a) aeaeee op aee cee the 
Southwestern Power & I tent gt J z Viar. 15)*Holders of rec Feb. 22 Wabash, pref. A (quar.)...-.---- ae $1.25 F b a5| eldne of nee, Jen a 
West Penn Company com ‘ oes ) — 1% |Mar. 1! Holders of rec. Feb. 13 im ie mai "pamela vie 
West Penn Power Co., 7% geet. (quar) $1 | Feb. 25) Holders of rec. Feb. 15 Amer. E soe ane 
est Pen Po ver CO". " pre : 1% |May 11 Holders of ree. Apr. 15 mer. Electric Power, pref. (quar.)-.-.-- 1% |Feb. 15 } 
Wilmington Gas aeeietel Or.)..----- 2 “ped 1] Holders of rec. Apr 15 ——— Tereraon d partic. pref. (qu ) *50C. I eb. 15 Hold r. of ha 
win , , + de = May Holde e. ‘ pr. eflean Telanrach & Cabte ¢ ; o- 5) °F olders of rec. Jan. 23 
onsin Public Service, pref. (quar.) $1.75;Mar. 1 Holders | oa And - Amer. Water Works & Ek “4 com. ta0 ‘| fire b. S Gasenatse, ee, 
iO SI sc. Feb. 18 Common (payable tn common stock 9 i 4 D. r o- rs of rec. Feb. la 
Abbotts Alderney Dairies lat pref. (qt A Ae - preferre i quar.) 1 ; | Fe b 15) pers rs of rec. Feb. 1a 
promi eng eat Hila qu P 1 M4 Mar. 1] Holders of rec. Feb. 15a ye Gas & El., $6 pref. (quar.)_..|*$1 50|Mar iiders of rec. Feb. la 
See ee ‘com poke : - 1) |Mar. 31] Holders of rec Mar La B wa preferred et eS 6 ry ey nee 7 rec. Feb 10 
Preferred (quar.) an se ath? Apr. 2)*Holders of rec Mar 1 raziilan Trac. L & P., ord (quar.) 4 , aan af ae den 
(qu 2 Mar. Sennkive Coty - | l ‘ | Mar 1 Holders of 2 P « 
acretered (quar)... 1% |Apr. 2]*Holders of rec. M: ) yn City R.R. (quar.) | 2e of rec. Jan. 30 
j jus “Oe $1 MI ec. Mar. 1 Brookiyn Edison Co. (quar.).......... ot |Mar. 1} Holders of rec ’ ‘ 
Beacon Oll > ot ar. 10) Holders rec. F or : yh Edison Co (quar.) ” : > mob. ile 
Bingh: om 1 sae quae [eseteecoseane 1% Feb. 15 | ta Pe ons ; —~ a. Bkiyo Manhat. Transl: pref (qi lar : $1. 50 “th ‘| oe one wee 
Bristol! Manufac turing (quar ar tye ae x *$1 + 31] *Holders of rec Mar 20 never — , & Light. pref (quar ) 1% 'Mar ‘| Holders of ret Feb. ba 
Naa GutiN ns ca tice Apia diets $2 Mar. 1|*Holders of rec. Feb. _ Sentral Illinois Pub. Serv., pref. ( i° lage. 161 °Belders of feo. Mas Ty 
California Petrole um C or anen (ann *$1 Mar 1]*Holders al aa : —% : Central & Southwest. Utilities, pf {au ) les] 75 Pot r one ae oo 
Carter (Wm.) Co pref y com (quar.)|*50c. |Mar. 1]*Holders of rec. Feb. 2 prior lien stock (quar.).... _.|*81 75 > inlaehion atise dee, & 
Casein Co. of Ame rica me , : 14; |Mar.15] Holders of rec M: - +4 Chic.Rap rran prior pref monthly)... -.| 65 ls Ma ‘i "Helders od ee, em. 30 
Casein Co. of An er NY J . qu ir lis jt eb. | Holders of rec | . ‘ olumbla Gas & Elec., common (quar.) | Rha ry 4 | Hi < rs of rec, Feb. 164 
Preferred extra . , pref. (qu 2 iFeb. 11] Holders of ree Feb. 4 . Seven per cent preferred (quar.) 1 Fe Hol i eae ae 4a 
ou telerred (extra) fesine pao eieceie * | |) . | iil clio eteae We “4 4 penne rt at & Ltg.,; com. & pf. (qu.) 1 % Fk eb + Fe. ed Feb. Hs 
Stock divider pewee . $1.25) Feb. 25] *Holders ~~ ’ ® onsolidated Gas N. Y., com us I ~ ‘lag 
Clevel and Stes 3 cons --- #25 | ders of rec. Feb. 15 Consumers Power (Mich.), 6% pt ot | a“ \“% +9 oe Se. Se oe 
wane : “os eae *| Mar. 1|*Holdera of eens 6.6% preferred (quar ‘sie ‘ qu.) -| ; ; Apr. 1} Holders of rec. Mar. 15 
ost = — == = oe °] I\far ilosseades ‘ rec . Feb. 15 7% preferred (quar.).......------- “ — of gee or ee aoe ee 
ge Sy $1 weer iders of rec. Feb. 15 6% preferre ae oe cs ee. 2) Bee oe. : 
Cuneo Press (quar . i A l Holders of © preferred (monthly) § oo. 
aneo P (quar.).... emcee *$] Mar. talerioade of rec. Feb. l5a 6% preferred (n onthly Pa ase | aoe coer. 5) Berees of me. SS. 
punter y ge = *$1 Sune 16 oHolders - wee Mar. 1 6.6% preferred (monthly gis: Aneta | 55e M , S| Seekaue cds wen ia 
Dictaphone Cor “D a au ae 9 ao olde rahe a . June . 6.6 preferred (n oe 550. 4 S) Mates cocee’ ae te 
Common ( ot mon (quar.) *$1 25) Apr 1 *Holders of _— Feb =U Detroit Edison (quar.).-.- ee - “ee ame . Holders of rec. Mar. 15 
Preferred (q es. . *75c. |Apr. 1]*Holders if ne zee. 30 Duquesne Light, Ist pref., Ser. ates’. 4 Apr. 20) *Holders of rec. Mar. 15 
ramous P r a sks Cc *1\% Apr 1 omehdere of om oo: 2 Eastern Maas. St. Ri ist pf ‘ ¢ tk : oat 1 Holders of rec. Feb. 15¢ 
lay aa coos l br olde ec eb. 27 ante +}, " ‘} t z 8 4 Feb iW ler . one . 
Noten ff Rhett ) ] ? }Ap ll “Holders + : ¢ Eastern Shore Gas & Elec., pref. (qu ) . | of rec. Jan. 30 
—— Real aod yo *] 4, | Mar 1 *Holde om aa ry on ‘s Federal Light & Trac., common waar ) rey oo Feb. 16 0 Mar. 2 
Guantanamo Sugar. pref (quar < Oe Mar. 15] Holders of ree Mar as : co emt payable in com. stock)... ‘ 5 Apr. 1 - iders a rec aa 15a 
Denatename Sugar. pret. | us a *2 lApr 1|*Holders o a. Be 1 *referred (quar 1 ~> poh ‘ lers of rec. Mar. 15a 
Hood Rubber Produs a ag ied - “Sl | Mar. 311*Holders : on + pe 15 Illuminating & Power Secur., - f f (qu.)| 1% ‘e 5| Holders “peed ae y 
Internat. Securities ‘I rust ¥e Yr quar I ; |Ma 1| *Holde ra P > ~ lar. 19 Middie West Utilities, cor ler I ty “4 15 Hoiders of rec. Jan. 30 
Interstate Iron & Steel, pref m. (qu ee 1-4 Ml 1] *Holders of a a .° Montreal L., H. & P., Cons (quar “wena pp Feb —s ee oe ee 
Preferred (account accum. div 4 nd I 1) *Holders of rec. Fet 15 | Montreal Light, Heat & Power (quar.)--| "2 iFeb. 15 Fy oF ove, NO. 256 
Jaeger Machine, common esmans , ~y 1} *Holders of ree Feb + Municipal Service (quar.) ........<.. | 5c Mar 1 prvnen oo oe a 
Jewel Tea, preferred (quar.)..__. ane EL 1} Holders of rec Feb. 94 North Ai tena MAGEE aol. a ; loc Mar. ; Holders of ree. Feb Is 
Preferred (account accum “dividend: ‘ 1} *Holder . " ; North American Edison, pref. (qué 50| Mar. sae of ses. Bub. tae 
» t acci ividend eno ders of rec. Mar. 18 N oe TTeantes oe pew juar.)..| $1.50)Mar. 1) Holders i 5 
Kayser (Julius) & Co a. Sve - 1]*Helders o . North West Utilities, 7% pref. (quar.) re 5 + mie mage 
Kirby Lumber (quar.) , bref. (quar.)... "se l ‘Holders . re awd 1 Obio Edison Co., 6% pref. (qu r ee y k “ 4 Holders aioe, Foe. is 
by Lumber (au iy Res cp gap 1% | Mar 10] *Holders of rm Tar. 18 6.6% preferred (quar.)-.-.----- | 1.65|M ir Heldess of tes, Feb. is 
' Quarterly ‘ : — *)% june 10 *Holders f e. Feb. 27 7% preferred (quar.) TES | ag poly a] Ecoders of rec. Pee. 16 
1, Quarterly ----- sewcccctenaseceecc] 1M (eeet. Ge ee ee 31 6.6% preferred (monthly) - -- --- “<""] shoe Unser. 1) Meee et ven, ten, is 
Kresge (3. S.) Co., new co *1% | Dec. 10]*Holde Aug. : Pacific Gas & Elec., pref. (qui 1 eb pe bee a 
3. ¢ >. coane oan yiders of ree _ 4 i quar ae *1lis r . eyes ) 
Preferred (quar.)..-.-- amon (quar = Mar. 31/|*Holders of —— ped a. Pacific Lighting, common (quar.) - --- . Feb 15 “H vane Bo a 
Kuppenheimer (B.) & Co., pref. (quar 1% |Mar.31]*Holders of rec. Mar. 1 1 | _ Preferred (quar.) .....---..-. °1u |Feb. 151° olders of rec. Jan. 30 
Mack Trucks, Inc., com ‘nae 1% |Mar. 1|*Holders of ree. a 15 | Pennsylvania-Ohio P. & L.. 8% pf (au a oe oe of rec. Jan. 30 
- , “* . ee 6 c . Cc. » a ya eo ; ” 7 . . , BC ‘ 
First and second preferred (quar.) __- $1.50) Mar. 31! Holders of ree Mae .. Seven per cent preferred (quar.) ----- 1% |\May 1} Holders ao 
Manhattan Shirt, common ( aar.).__. ain % |Mar. 31] Holders of rec. \ a on | 7.2% preferred (quar.)....-- | 60¢ Mar rao 27 O50. Bae. 20 
= : quar P 37 4c.|Mar. 1] Holders of - Mar. 15 | 7.2% preferred (quar.)------------. | +4 : A rr. 1| Holders of ree. Mar. 25 
rec. Feb. 19 | 72% preferred (quet.).............. ia C. ee 1| Holders of rec. Mar. 25 
aaa | 60e. |May 1! Holders of rec. Apr. 20 























Sep. 13 1926.] THE CHRONICLE 853 












































; Per When | Books Closed | Z 
Name of Company Cent. |Payable _ Days Inclusice Name ef Company. Cent Payable Dar botasee 
_— Pubiic Utilities (Concluded). i: ni elena meneanrs 0% Miscellaneous (Continued) i ) 
lladeiphia Company, preferred $1.25|Mar. 1] Holders of ¥ FF . olathe 
Pee oe 7. Prewesree.-...- $1.25) Mar. olders rec. Feb. 10a | Federal Mini Sme “” £ > t 7 
PWright | *e a ‘al ee aoe ~ pamela -| $1.25)Mar. 31) Holders of rec. Mar. 54 Preverred (necount vee 5 ‘dividends) he a Soe ~ — Feb. 25a 
gen os nt preferred (quar.)-.--.-| 2 |Mar. 31| Holders of ree. Mar. 5a Preferred (account accum. tivi lends) 74 (Mai ‘ Sacer faerag  ag — 

ns pen Gat cunt grefereed taunt... i0¢ [idee Si] Mekders of ves, Bar” be ates cede pray, a n. dividends) _| 7 M4 Mur. 9) Holders of rec. Feb. 256 
m5 t peered (quar.) oe 1s ae. 31| Holders of rec. Mar. 5a | Firestone Tire & Rubber 7% pref. (qu +s. = 7 sr pee . rica — _ 

DEC SOTVICE ECC. & A288, fo Di. 'QU.) % |Mar.31| Holders - ‘ -- | 4 : 1m ze 5) Holders of rec. Feb. 
Piz pe cent prefered quar’) ”-| 114 [Mar Holder Sf fee: Mar. gr | Flot Rubtur ierptresees asceiaaies | Stag (Atay I] toteere of fe: Ae ts 

uthern Colorado Pow, com. A (quar.) - | 50¢ Feb Holders of rec. Jan. 31 Convertible -ferre "| noha See eneey Fl aera Ss oes. Bee 
South Pittsburgh Water. oreferred *5 i\Feb. 14) *Holders of re i Fel _ General a" erred (No. 1)...-...- *15¢ |May 1)*Holders of rec. Apr. 15 
Tennes Electric Co. « a uar. Jesssces 2% |Feb. 15} Holders of ree. i “4 la Ge oa eae tet war. aS tay i fod ooo i 

ennessee E lee. P ow., ist pref (qu.)| $1 cin ae et Bn 4 ae cae Deb peter tei 0. (quar . 25e. | Feb. 20] Holders of rec. Feb. 10¢ 

Ta, hrs preferred (quae) n.-| SL-sslAbe. 1] Holders of fee: Mar. 1s | ‘Preloved teune eres: CoA OO] Sh, pee. ieleproiders of fee: eb: Be 

7° ‘ - ‘ a r | ae PS Or rec. Alar. ? 1e “ 0 SF é * é ‘e 5 . Ne 

6% firs pr ferr d (quar ) $1 -SO; Apr. 1) Holders of rec. Mar. 15 General Petroleum Corp., com. (quar a 4, Mat + fom ha ren. 4 

6% - a =< at We Mar. 1] Holders of rec. Feb. 15 Gillette Safety Razor (quar.) ~ )- 75e. sme 7 Spee re 4 oa: a : 

6% first preferred (monthly) ne i\Apr i! Holders o vo a) Oe ies. OR oie aie i . q x OF tes. Sees 

ob first preferred (monthly §0c. |Mar i| Holders S ne “ql 2 6 Ps at eg . common (quar.)......... on Mar. 1) Holders of res. Pep. > 
- .2% first preferred (monthly) Ane, | Apr i} Holders of rec. Mar 15 Prior pa Tae | pee 4 yermadupaepiaaon aa a. ee © oe ee 4 
United Rys. & Elec., Balt., com. (qu.)--| 50c, |Feb. 15| Holders of rec. Jan. 23a | Goodrich (B. F.) Co., common (q ar fell ARR oom ea a 
United Utilities. pref Ca aes eS | $3 50! Mar. 1) Holders of rec. Feb. 20 Preferred y - O., COMMOR (quar.) - $1 Mar. 1 Holders of rec. Feb. 156 
W est Penn Company, 7 pref. (quar.) | 1% lFeb 15| Holders of rec. Feb. la Sueheteed oe eesti a> eicgoe arse 1%4 Ave 1] Holders of rec. Mar. 156 
West Penn Electric Co. 7% pref (quar.)| 1% Feb. 1°] Holders of rec. Feb. la Goodyear Tire aR ibbe » mref (auar )_ ot MS jculy A] iosdere of rec. June 186 
West Penn Rys.,6% pref. (quar.)...... 1% | Mar. 15| Holders of rec. Mar. 1 Prior preferred ( nt % ee a ie 7 oHolders oe ae. ws 
i a nah Tinks auek aoums <0 Seliies. (adie oe on Ge kl eee (H. W.) Go. com, (monthly). _|33-1-aclMac. 1] Holders of ree. rep. 18 

. Bf. aa t Ms nie oy ‘ : J e r . . 2s oe, : ~ od a 
75| Mar. 15) *Holders of rec. Feb. 28 Sonat Laka Meme A teceke ee wes. 3% a of —— of rec. April 156 
eae ‘ uar.)..--] 3 ‘eb. 15| Holders of rec. Feb. 6 
7 __ . POR aE me : 5 4 
Public National (payable in stock)...._|*1234 |Mar. 31|*Holders of ree. Mar. 15 | Greenfield Tap& Die Gorp 8% pt. (au| *1% ADT. i|*Holders of ree. Mar 5 
| Eight per cent preferred ‘ uar. *2 5 ° ors ‘ : 
wedstey- tase tenies. ; Guenther Publishing nee Nag ey ). eR? 2% Pop. 16 Holders 3 aa. _ 18 
o— uational (special) .......- $40 (Feb. 25) Feb. 17 to Mar 2 Preferred (acct. accumulated div.) ....| 2 i |Feb. a ca a 
tle Guarantee & Trust, extra. 4 Mar. 31| Holders of rec. Mar. 20 Preferred (quar ) sayaete 214 M “ is Holders of com, is 
‘ gi ‘ fe Rn coeia habeas 6 aha 4 |Ma } olders of rec. Apr. 
iit elo o- ppemneees divs.) ..- he ‘4 |May 16] Holders of rec. Apr. 16 
f Dit daibenaaaiesd 2! 
secant Mfg., com. (quar.).....| $1.50|/Feb. 15) Holders of rec. Jan. 25a Preferred Pee accumulated divs. “ea h2 f rey 18 Holders oS oa 2 
mericay Art Works, com. & ‘vee (qu.) 1% |Apr 15} Holders of rec. Mar. 41 Preferred (quar ) ; aa ae N wv. 16 whe rege 
American Can, common (quar.) - 1% |Feb. 15] Holders of rec. Jan. 30a Preferred (acct accumulated di 7s.) .-- n2\g ev. a] Seaton ot en Gos, is 
Common (extra) - . 3 |Feb. 15| Holders of rec. Jan. 300 | Hamilton Bank Note & E ri  apbaak * lFeb. at] Datos eee Pee. 3 
Pe. on (pay = in common stoc k 50 | Me ar.11) Holders of rec. Mar. 10a Harbison-Walker Refrac an. cause .. iM Mar . Holders ot 4 reo. 19 
can n, Class A (quar.)...... 50c. |Apr. 1| Mar.21 to Mar. 31 Preferred pica pte Ape. cidere of res, Abr. 188 
Sener deaanh Siea aw ante cons | She L} 2 = ) ee erred (quar.).......-..--.-..-- 1% |Apr. 20) Holders of rec. Apr. 10a 
Seeeiee Green a so (qu ). 2 c. | Ke b. 15 Holder of rec Feb. la Hartman Corporation (quar.).......-.- 62%c|Mar. 1| Holders of rec. Feb. 17a 
American Metals, gountnen (quar.).... $1 : eas 1, Holders of rec. Mar. 190 | Hart, Schaffner & Marx (quar.) 1% |Feb. 27| Holders of rec. Feb. 13 
» Peer |Mar. 1) Holders of rec. Feb. 18a Extra - Lee RR + 2 ‘eb. 27 c. Feb. 

P re ferred (quar. ,. ae ek ee 13 IMs r 1 " . Te a ee eee ee eee ee 2 Feb. 27 Holders of rec. Feb. 13 
American Multigraph (quar.)..-------- s40c. |Mar. 1/¢Holdere of res, Feb. 18. Common (6 common (quar.).....-..| Tie. [Mar. 35) Hosters of es. Fee. S86 
— Radiator, com. (quar.)......- $1 Mar. 31! Holders of rec. Mar 15a 74‘ ‘pre one PRET ERS eRe a Mar, iB Holders oo oa 

aa ters... oes maar. 2) ‘2 1 ( i ORE) ccccscdkace % |Mar. 15 olders of rec. Feb. 23a 
gone Bayon eects Gaaat5--------| abet |e. $4] Hotaes or re: Web, age | att” covmornes.OUae-"---] Boe US. de] Holders Sts. Bee 
penetra ne og es pref. (quar.) 4 | Mar. 1| Holders of rec. Keb. 5a Herc ules Powder, pref. (quar.) Seah Te 250. ed Hf pe me . a — ; 

é eoda Fountain (quar.) A | bd. olde 2 Ke » f ; ” oR . . _ 
Aira Storer Cryer aac | abe! [aoe i] Matty TS" Aue. 1 | Miegipeeare: arlene ce wiv) se" [Ese $e) Hoke ot: M1 
~erete - : so | eee oe Mae ea eases epessencas ov wiar, 20 yders of rec. Mar. 
eaeaeris “ i Sa - 4 rave ; ait. poeta " ” ie tes: «20 ned 261 Holders of rec. Mar. 19 

_— Y - » =~ - : ; 30 f 5 . Class oe f I ‘ * rs . F 
en me pe o,com & com. B (au. | 32 |Mar. 1} Holders of rec. Feb. 10¢ Class B (quar.) ‘ ipsss = aes eal “lst Mar “Holders of ree Feb is 

Seibnsek teen ert Lees Tames chia’ ake. os | oleae Gale ee 62%e|Feb. 15| HoldeJs of rec. Feb. 1 

F ] c. . Ninger Go a ee 8c. “e 25 
Seuiads thane =< o., preferred _ . - 34 — lj Feb. 19 to Feb. 28 Homestake Mining (monthiy)-_._.- 50e Feb 3 ere of rood rob 20 
Co ; ‘ing (quar.)--.- 76 ‘eb 23 Holders of rec. Jan. lha Hoosac Cotton Mill ar.) . as % |Feb. 15 , ‘eb. 
Artloom Corp., pref. (quar.)....-..---- 1% |Mar. 1) Holders of rec. Feb. 18a | Household GeadamenCaee, eum a eee re Mar | et ~~" -+ : 
Associated Dry Gocds, Ist pref. (quar.) 144 |Mar. 1| Holders of ree. Feb. 13a }| Houston Oil, preferred , : +3 Feb 1 +H ide 3 Pr Sa 19 
a Second preferred (quar.).........-.-- 1% |Mar Holders of rec. Feb. 13a | Hudson Motor Car (quar.)..___._----- 75e A pril 1 Holders of —y Mane 15 
a . ad wae.) re ee we? Apr. 26) Holders of rec. Mar 4a | Illinois Brick (quar.) *2 4 Apr 15 *Holders of yes. Age. a 
co oO. (quar % 4 > Cc 2 “2. 15)" ; 
Balaban & Katz, com. (nonihiy) 25c. ~ fl ; solders pe oa, ye. 30e eare + A ; ona 4 1 M+ = a 
Monthly -. 25¢ Apr 1} Holders of re c. Mar 200 Im ‘ a 5c — si saaire GE yee. SS. 8 
. : ‘ 2 ‘ ‘ oc. } 9 perial Oil, Canada (quar.)__.--- 2: ‘e ‘feb. f 
Bates Manufacturing, com. (No. 1)....]*81 Mar. 1)*Holders of rec. Feb. 13 Independent Oil & ( (a 4 )- Pee eae, — : eS ree 
Bethlehem Steel, 7% preferred (quar.) - - 1% |Apr. 1| Holders of rec. M 6 Indiana Pi end ttahaeta os. on: i coat ae 

Eight per cent preferred (quar.)......| 2 A pr. 1| Holders of rec. Mar. 6 ; indian Morocyeln > gh | T  aaaaReiebae Be Mar 4 Holders fe 
ay ag Fe sevese woe ence ceceesoe--- *1714 |Feb. 18|*Holders of rec. Feb. 15 | Ingersoll-Rand Co., new ‘om. (No. 1)__| 75¢.” Mar, i folders of vee. jy 30 
Borden c contr mag enfant os — + —— of rec. Feb. 8 Inland Steel, common (quar.)-..----- __| 624%c|Mar. 1| Holders of rec. Feb. 15a 

EE Dacckisens Mar. olders of rec. Feb. 16a Preferred (quar.) _.| #134 JA . 

Common (extra) i 25e Mar. 1] Holders of rec. Feb. 1lfta I ural Corp.. prior pref. Be. ieee Se. oe as 

‘ 5e. Ih ; :. ‘ a nternat. Agricultural Corp. 

pouey Cones. Milis. Class 1 ‘quar. “ae gi re. . peldere of rec. Feb. 5a —— Combustion rad-g Fb aa so Feb: 28 Holders of eee. Feb ibe 
ee ar. eb. to Mar. 1 nternat. Harvester, pref. ( ) 1 M ; 

Brown Shoe, new com. (quar.) (No. 1) 50c. |Mar. 1| Hold " an wa x w. slogetten ot eo. Pee, at 

, : .) (No. 1)-. , ers of rec. Feb. 20a | International Petr “4 ns 

Dusheve Pipe Line (quar.)..........-- $1 Mar. 15 Holders of rec. Feb. 19 | tnvernational ion oom aa Reais: $160 ao 4 Holders ot see. Mar ibe 
Sh aaeeéseesenensonineesones . |Mar. 15) Holders of rec. Feb. 19 Common (quar.)-... ~~. RS: ; : 

— a CEE Dans ccccecooecsccse *62\c| Feb. 15|*Holders of rec. Jan. 30 Common leuar }- LDA (ERE A i + nen i Holders of ee. 4 ise 

urns Brothers, Class A (quar.)..-.--- $2.60|Feb. 15| Holders of rec. Feb. 1a | Intertype Corporation, com. (quar.)___- 2 b. 

Class B (quar.).................--- 50c. |Feb. 15| Holders of rec. Feb. 1a Common (extra) ener oer peene obec, rep is Holders I o 
Butler Mil (quar 5-22 --72°2070002000 2° [Feb 16] Holler of ree. Feb. 6. | Jefferson & Glearhaid, preferred.--.~_| "23% |Feb: 18| Holders of ree: Feb. 00 
poe Bag eran Tg ah ees ot vo. + Better of rec. Feb. 4 Jones & Laughlin Steel, com. (No. 1)...| *1 Mar. 1/*Holders of ree. Feb. 15 

\ ae .5O|Mar. 15 o.ders of rec. Feb. 27 Preferred (quar.) .......-.-.- f " ; 
4 is Mi Naenessecs 1% |Feb. 16) Holders of rec. Jan. 31 Kaufmann Dept. Stores, pref. (quar.).. 1 Abr. i oHolders of ree. Mar. 20° 
Canadian Converters (quar.)........-- 1% |Feb. 15| Holders of rec. Jan. 30 Preferred (quar.)........-.. -_| *1% |July 1)*Holdere of rec. June 21 
Canadian Locomotive (quar)... -..... 1% |Apr. 1| Holders of rec. Mar. 20 Preferred (quar.).....-..-..-------| *1% |Oct. | 1|*Holders of rec. Sept. 20 
Case (J. 1.) Threshing Mach.. pret. (qu)| 1% |Apr. 1| Holders of rec. Mar. 15a | _ Preferred pee 2 27\* ’ 
e pecan Maem. peat. tant] 15 14 1s OO, ean 1% |Jan2 27|*Holers of rec. Dec 20 

First and second preferred (quar.) = 1% ar 1 Holders | 4 Hed ies n 4 peed nic -enmeqeenppeneenmtes o a. sel cisigen of nee, Mar. i 

- - weoece . >> SAGE. UG | £+i‘ aa «~<a ee eee ee eee eee eee eeee . * . 
Geen oe eS eee 25c. |Feb. 15) Holders of rec. Feb. 62 mo Copper Corp. (quar.)-...... $1 Age. 4 Hoiders ~ 4 Mar be 
S qh yl Tg A te ‘ sac Mar. i Boldere of rec. Feb. 6 Kinney (G. R.) Co., common. ..-_.__. $1 Apr. 1] Holders of rec Mar. 226 

.G. b . h oe Cc. eb. eb. 9 to Feb. 15 Preferred (quar.).........-.------- . 
fs Common tt scenmhonddatheas 5c. |Feb. 15) Feb. 9 to Feb. 15 | Lake of the X_ 5 com. (quar.) 5 Mar. i Holders ot oe Feb. is 
a cago,Mill & Lumber, com. (quar.)..} *1 Feb. 15|*Holders of rec. Feb. 6 Preferred (quar.)............-.- 1% |Mar. 1| Holders of rec. Feb. 13 
Chicago Fiexible Shaft, ‘pref. (quar.,..-|*1% |Mar. 1/*Holders of rec. Feb. 18 Lanston Monotype Machine (quar.)....| 1% |Feb. 27| Holders of rec. Feb. 176 
yeep Rags € (A peepee $ a ts a 1} Holders of rec. Feb. 20a | Lehigh Coal & Navigation (quar.) - - ~"| $1 Feb. 27| Holders of rec. Jan. 306 

C par value (quar. K ar. 10} Holders of rec. Feb. 26a | Lehn & Fink (quar.)_........ ~~" 7) 75e. |Mar ; 
pg ay par 4 ts oe mone , ny Mar, 10 to ma = rec. Feb. 26a | Liggett & Myers Tob comécom .B(qu.) 75e. cd : Holdere os ao: ibe 

; m. 8 j) pr. 1 olders of rec. Feb. 26a Com, & com. B (extra)_.....-- 1 N n 

Gomn.. contra, Pay. in no parcom.stk.)| () |July 1) Holders of rec. May 28a Com & com, B in oom B stock). __- 10 Mar. Holders of ree. Feb 10a 

om. (extra, pay. in no parcom.stk.)| (Jj) |Oct. 1 Holders of rec. Aug. 27a | Lima Locomotive Works, common (qu.)-.|] $1 Mar. 1| Holders of rec. Feb. 15a 

Com .(extra, pay. in no par com. stk.)| (J) |Dee 30) Holders of rec. Nov. 26a | Lit Brothers Corp. . 5ve. Feb. 20| Jan. 26 to Feb. 9 
coyneterred BRERA? SE ee _1% |Mar. 10) Holders of rec. Feb. 26a | Lord & Taylor, Ist pref. (quar.)....._--| 14% |Mar. 1] Holders of rec. Feb. 17a 
yaad opper (quar ‘ esees menaeccences 624¢ mel 29 ees of rec. Mar. 3a | Ludlow Mfg. Associates (quar )_.- ~~~. $2.50|Mar. 1| Holders of rec. Feb. 3 

3 Se e, COMMO mo y) 4 |\Mar. 1)*Holders of rec. Feb. 15 _] | ORE: Oa eR y : 

a Se in common stock) - . “1 Mar. 1/\*Holders of rec. Feb 15 Martin Parry Corp. Sta al Soe. Mar : Holders ot oes Feb. 15a 
dia a pre erred B (monthly) - - Me 4 Mar. 1|*Holders of rec. Feb. 15 May Department Stores, com. (quar.)..| $1.25|Mar. 1| Holders of rec. Feb. 15a 

‘ hed yonse Co., com. (quar.) . 70c. |Apr 5} Holders of rec. Apr. 5 Preferred (quar.) . ; 1% |Apr. 1) Holders of rec. Mar. 15a 
. on (quar.) ” 70¢ July 5) Holders of rec. July 4 McCall Corporation, no par com No. *50c. |F ‘ s ’ Feb. 
Colorado Fuel & Iron, pref. (quar.)... .. 2 |Feb. = Holders of rec. Feb. 10a | McCrory Stores, <n cr ). a. Oe. #) 1% tn - Holders of ree. Aa 20 
} nemesee vara —s Hy com *f20 Feb *Holders of rec. Jan. 18 Preferred (quar.) . 1% Aug 1} Holders of rec. July 20a 

yjleurn-Nairn, Inc., pref. (quar.) 1% | Mar. “I Holders of rec. Feb. 15 Preferred (quar.)......----.------ 1% Nov. 1| Holders of ' y 
; ; 2 P 3 I r » rec. Oct. 20a 
pee 9 wer telly orf on 5 ai (quar.) oa oo oi} Ape ee of rec. Feb 15a | McIntyre Porcupine Mines. Ltd___---- 25e Mar. 1) Holders of rec. Feb. la 
Consumers ( Sompany pref re Aare *4 a lj “9 ~ Bs . 4 a = eeas teen se ine.. ponoe Coun. ) : hey +4 enaee 68 ous. Sam. FS 

— , =: oy ‘ 20) olders 6 ec. Feb ) ET anda ctoeteneoeseo< ° 

Pref. (in full of all accum. divs.) *h7 Feb. 20|)*Holders of rec. Feb. 10 Merrimac Manufacturing, com. (quar.) Ht + ol | Helden pe 9 ay * 
Continental Can, com. (quar.)...-.. ...| $1.25\|Feb. 15| Holders of rec. Feb. 52 Vitand Copper (quar.) “| 25e. |Feb. 15] Holders of rec. Feb. la 

Se ears Feb. 15| Holders of rec. Feb. 5a | Mid-Continent Petrol. Corp., pref. (qu.) 1% |Mar. 1| Holders of rec. Feb. 15a 
peng ay Oil (quar.). *25c. | Mar. 15|*Holders of rec. Feb. 13 Mohawk Mining... -.-.......- a ae , $1 Mar. 1 Holders of rec. Jan. 30 

at > . i > ” On | Mantanmers Wart & On Class A (an > ; . , 
a ae. pret aed On nag a a .| - 7 —_ - — of rec. Mar 194 Montgomery Ward & Co., Class A (qu.)|*$1.75|Apr. 1|*Holders of rec. Mar. 20 
Cushman’'s Sons, Inc., com. (quar.) as 75c. ahae 1) Holders . mae ar lla some Tone S Drill = 5S SRR raat ost “4 rep : oHolaen og ety 

Seven per cent preferred (quar.) -- -- 1% |Mar 1| Holders of rec. Feb. lla | Munsingwear, Inc (quar ). ; a SEPT 750. Mar. . Holders of a. eb 16s 

Eight dollar preferred (quar.)-.--.-.- $2 Mar. 1) Holders of rec. Feb. lla | Nash Motors, com. (pay. incom. ‘ste ck) .|h 900 |Feb. 19| Hold. of . 
Decker (Alfred) & Cohn, Inc.. pref. posse ) 1% |Mar. 1| Holders of rec. Fet ( Natl IB : )- ~ Ab pty dy 
Deere & Co., preferred (quar.) 1% Mar. 1| Holders of rec ' Feb ibe pot gp tie ees br ros. ue) eigen ot ee Pee ii 

aeeos é . f oS. Fe 5a Weeeceeeeeseeeeoesés . 

Preferred (acct. accum. dividends) - 4g |Mar. 1) Holders of rec. Feb. 15a | National Brick, pref. (quar.) - . He 13 Feb rH Holders see. lon. 30° 
Diamond Match (quar.).-.-.--------- 2° |Mar.15| Holders of rec. Feb. 27a | National Cloak & Suit. pref. (quar.)----| 1% |Mar. 1] Holders of rec. Feb. 24a 
Dominion Bridge, Ltd. (quar.) . .-.----- 1 |Feb. 15| Holders of rec Jan 30 | Nat. Dept. Stores, pref. (quar.)........| 1% |Mar. 1]*Holders of rec. Feb. 15 
Eagle-Picher Lead, com. (quar.)-....-- | 40c. |Mar. 1) Holders of rec. Feb. 15 2d pref. (quar.) .......... rrr rITT] 1g [Mar. 1 *Holders of rec. Feb. 15 
Estey-Welte Corporation— Naticnal Grocer, common .-...........- *2 Mar. 1/|*Holders of rec. Feb. 4 

Class ‘ a = — ° eon “ ; rah : pe of rec. Feb. 15 PE tnccaedebdbacnna *3 July 1/|*Holders of rec. June ~4 

Class yable lass ock)...| 4 ar. olders of rec. Feb. 15 _ | CRE RRR : . 

Euclid Oil (monthly) ......----------- 1% |Feb. 25) Holders of rec. Feb. 10 National Lead, preferred (quar.) aa te “1% Mar rH "Hetaee 2 pooay ren: 19 194 

MOMMY... - 200-002 2-ceeeeeseeee- 1% |Mar. 25| Holders of rec. Mar. 10 | National Supply, com. (quar.).......-- 75c. |Feb. 15| Holders of rec. Feb. 5a 
Fair (The), com. (monthly) ------ 20c. |Mar. 1| Holders of rec. Feb. 184 | National Surety (extra) “-""| "2°" |Mar. 1| Holders of ree. Feb. 154 

Common (monthly) ......-....-.---- 20c. |Apr. 1| Holders of rec. Mar. 20a | New Cornelia Copper Co. (quar.)_.._-- 30c. |Feb. 23| Holders of rec. Feb. 5a 

Common (monthly)........-...-.-- 20e. |May 1| Holders of rec. Apr 20a | New York Air Brake, Class A (quar.)...| $1 | |Apr. 1| Holdess of ree. Mar. 10a 
Fairbanks, Morse & Co., pref. (quar.)..| 1% |Mar. 1| Holders of rec. Feb. 15a | North Central Texas Oil ( pie ; . ; 

Ry yg a a | Er Y SERED coceses 10c. |Mar. 1| Holders of rec. Feb. 10 

Farwell Bleachery (quar.).. " ....| 2% |Feb. 15] Holders of rec. Feb. % a ia pce Sp semaedreaets 1% me. is Helene of yes. oN 30 
s eerie reb. 1! ; pn ane ers of rec. Jan. 

US bo 3 eee 1 Feb 15| Holders of rec. Feb. 4 Oppenheim, Collins & Co.. com. (quar.)|*75e. |Feb. 15'*Holders of ree. Jan. 30a 
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Per When Books Closed H 
Name of Company Cent, | Payable Pricey tae mel Weekly Returns of New York City Clearing House 
Miscellaneous (Concluded) | hp, Banks and Trust Companies. 
Orpheum Circuit, com. (monthly) --.-.-- 116 2-3c|Mar. 1) Holders of rec. Feb. 20a TT : . 
Common RD aoe 3G See 16 2-3clApr. 1| Holders of rec. Mar. 20a rhe following shows the condition of the New York City 
referred (quar.)......-.---------- 2 |Apr. Holde 5 ‘leari sf “he 
Owens Bottle. om "Cextra) 75 ioe. Holders : ot rey ise | ( I aring House members for the we ek ending Feb. 6. T he 
great (quar.) gi Apr. 1 Holders of ree Mar 16a | figures for the separate banks are the averages of the daily 
ar. | »iders of rec. Jan. 28a; ,.. : : A 
n Special (two fifths ‘share Ase'd Ot] stk )|----- -|Mar. 6| Holders of rec. Jan. 28a | results. In the case of the grand totals, we also show the 
‘an Atnerican Petroleum of California 2% |Apr lj Holders of rec. Dec. 20a ; j > if) 
Pathe Exchange, preferred (quar.) -- 2 Mar. 1| Holders of rec. Feb. 8 actual figures of condition at the end of the week. 
Peabody Coal, pref. (monthly) --- _..|*58e. |Mar. 1)*Holders of rec. Feb. 18 7 
n Preferred (monthly) - - ...------|*58¢e. |Apr. 1)*Holders of rec. Mar. 20 NEW YORK WEEKLY CLEARING HOUSE RETURNS 
enmans, Limited, com. (quar.) 2 Feb. 15) Holders of re ret 5 
Pennok Oil (quar.)....- ~~~" "le50c. |Mar asl enioidene ot ca Stor 15 (Stated tm thousands of dollara—that 4s, three (000) ciphers omttted) 
Phillips-Jones Corp., com. (quar.) | $1 |Mar. 1| Holders of rec. Feb. 20a j 
Phoenix Hosiery, Ist & 2d pref. (quar.).| *1% |Mar. 1| Holders of rec. Feb. 17a New | 
ae Plate Glass (quar .) *2 > 1 My re | rec. — = - \Captta! Proftis.| Loane, Resere } 
. f eD c e c Cc t y : ae a ’ } 
Pittsburgh Steel pret (quar.) 1% lar ‘T| He Ide - of a F es + ag pees Nat'l, Dee 3 Discount Cash | with Nea | Time Bank 
Plymouth Oil & G *5O0c. |Feb. 20)*Holders of rec. Feb. 15 ; . State. cae + a. Vi ~ on! ooo ~- — 
Pratt & Lambert Co common (quar.).|*75e. |Apr. 1)*Holders of rec. Mar. 15 (000 omtited.) Tr Cos Nov 14 er _ mg eiiaade vend | A 
Pressed Steel Car, preferred (quar.) 1% |Mar 17] Holders of rec. Feb. 24a | ———————_ —| = — * mot | | — 
Procter & Gamble, com. (quar.) *€1.25\Feb. 15|*Holders of rec. Jan. 25 M poxrsy SR Pee neg = 
‘ . 16 , B. 4 . Members of Fed. Res. Bank. Ac i 
ta phy ae tie Brush, com. (extra)....|*50c. |Mar. 1)*Holders of rec. Feb. 15 Bank of N.Y. & $ $ wi tes 7 a ae =" ee eu —_ 
man Company (quar.)......----- 2 Feb. 15, Holders of rec. Jan. 302 Trust Co 4,000 12.807 75.36: g ¢ * 
Pure Oil, cor ( 37 %ec| Ms r sc. Fe +’ i = vy 456 7.696 57,222 8.751) ---. 
jaeedeg ee quar.)......--. 44s pb ped 1 ner ei of rec : * 104 | Bk of Manhat’n, 10,000 14,732 158.944 2.899 17.790 130.949 25.209 ---- 
Gunes tite ore Beaters sess eeers 4 - ol ) . rec. Feb. 10a | Mech& Met Nat 10,000 16,134 184.081, 3.378 23,095 174,239 11,019} 649 
Quisset Mill (quar ) juar.) } 2 Aid $f pe veda -! ree A 4 la Bank of America 6.500 5.223 75,656 1.729 11.903 89.871 4,421) -.-- 
Radio Corp., pref. A (quar.)_--------- 1% |Apr. 1] Ho ders of ves. Mar 1 National City | 50.000 65.032 592.004 5,596 63,775 638,667 70.500, 850 
Reid Ice Cream Corp., pret. (quar as 1 ‘ Mar. 1| Holders of rec. Feb. 20° Am EP o Mat ree ; aan yer ; tify rey oo. 
Republic Lron & Steel, pref. (quar 1% |Apr. 1] Mar 16 Ww ae pr 14 Nat Bk of Com 25 000 ‘0. O35 355 334 1 Q q 40 348 te. Rca 
Cee hy oe Rfecee dh gp aly meld P rest P ‘ N C 5,00 355.334 9 ).548, 309.779 13,530) ---. 
&t. Joseph Lead Co (quar.) 50C. ar. 9 Mar.10 gs = ooo a yr adbat —* ee tS.S7t) 222.00 5.0m sees 174.014 42,144 5,970 
cone . ar.) -- iS 20 reg to Mar.2 Hanover Nat..| 5.000 25,505 125.696 559 14,753 112.417 a re 
Quarterly . vos es = Sahel : te ly os + — = to Mar. 21 Corn Exchange.| 10,000 14,558 201.061 6.460 24.702 176.053 31.437) ---- 
| gs allie aaa ab sea ag ake |S — + ye +4 to June 21 | National Park | 10,000 43,843 192.671 891 20.836 158.125 9.530| 3.486 
Quarteriy.......... ; . road ee aa aa - to June 2} Bow'y&Eas'Riv, 3,000 3.071 49.856 1,479 5,152 35.733 14.746, 995 
Extra Ser heureneereeeewees€ ey af “ - J to Sept 0 First National_| 10,000 73,804) 315.494 619 24.842 186044 21.9611 4.835 
DOMMEN sc ccceatatenne ll eo A = to Sept.20 | Irving Bk-ColTr 17,500 13.73. 295.634 2,684 37.270 279,949 27,665, ---. 
stre .......... sae. tien, oF oy . . a 4 Continental. - 1,000 1,161 7,919 120 1,068 6.805 ee 
Savage Arms Corp , common._----_-- $1 ’ |Mar. 1 Holders of os Feb. isa Firth Aven... 100 "sboe $83 —— 46.020, 870.444 16,059) 991 
First preferred (quar.)...........-.. y as 7 * oe i Pnue o 905 26,983 769 3,493 26 237 TERME catat 
pond. mrtg lg enceccececee "4 % a on ‘ao rs = n c a 7 Commonwealth 600 1.089 13,685 496 1,487 10.353 4.772 
la . > ¢ ers ‘ ae? > t . > , , Led ¢ « © * © « . Lag ime 
Sactedl aveheed tame} , oft] Hae ta i = ney a 7 » etme dig ms 1 10es 1 731 17 611 419 2 383 17,383 317) oeee 
Schulte Retail Stores, com. (incom. stk.)| /2 " |Mar 1} Holders of rec Feb. 15a Seal a tron bal 1500 pt sT ot a . +s eae Soe ~ 
Bcotten-Dill Cc ‘ ¥ = on o Be n! oh! 54S 9.638 328 2.29% 16 751 1.879 73 
o> Speeernineetagraes oo: leur ice ee ae 8 Leta | Gaal taee anaes tau thee *314.406 44.498) -- 
ie | or ee " T< T | ¢ 76 . 29 -- 7 or = 5 tae 
Shei! Union Ot, pref. (quar.) 1% |Feb 15) Holders of rec. Jan. 26a g 6 Mtge & Tr-) 2-000) 44.750, 64.338 751 7.754 57,220, 6.688) ---- 
Sherwin-Williams Co., common (quar.).|*50c. |Feb. 15|*Holders of ree. Jan. 20. | Fidellty-1 Trust) 25.000 21,538 422.017 1,259 46.205 *412.291 52,484) --.. 
Common (extra)... om \; a o 3 . rec. Jan. 2 ) Fidelity InterTr| 2,000 2,209 21,881 417 2,623 19.382 1,816 -... 
Preferred (quar.) , “7 + pe * ory pee > re c Jan. re New York Trust 10,000 20.018 174.936 500 20.201 148.827, 18.501 <=. 
Phredded Wheat Co. (quar.)-.___- ont IMar 311*Holders of ree Ys ~ a Farmers L & Tr) 10,000 18,520 145,495 454 14.359 *110.508 25,004) --.. 
Simon (Franklin), Inc , pref. (quar ) 1% |Mar. 1| Holders of rec. Feb. 18a Equitable Trust) 23.000 12,852 268,156 1,530 30,137, *291,863, 32,904) --.. 
Binclair Consolidated Oil, pref. (qué " rn : erty é poxetageaect a - eas int 
Bkelly Ol) (quar.) ee ansie soe Ma! 3 ede ~ 7 oan he . Total of averages « 310, 100 508. 215 5.155.266 47,152 585,428 c4 353,585 504,682/23,101 
Smith (A. O.) Corp.. e "I eta lien. th loon ok ane oe ° 7 tarry = sa iceman dade ona ile 
ob +i thm g , com, (quar.)_-- Zoe A 4 a — p20 rs pe rec Feb. 1 Totals, actual co ndition Feb 6 5.139.619 48 267 616.333 c4,325,433 502,911'23,063 
Preferred (quar ) ° iso “18 Feb. 15 Holders a nie oP Totals, aciual condition Jan. 30:5.142.736 48.120.581.19¢ic4,310.849 509,915.23.209 
toni. aan one 4 Ae +" ettetdeen pe = = Totals, actual condition Jan. 235 105 183 48 773 604 150 c4,331,568 503,561 23,131 
Bouthern Acid & Sulphur, com = aac 7he Mar. 15] Holders of ree Mar 19 F Beaks Net Me mbers of Fod'l Res ve Bank. | 
Southern Pipe Line (quar.)......---.--| $1 |Mar. 1| Holders of rec Fet ; 15 sreenwich Bank) 1,000, 2,594 24,089 1.933, 2.150 23.371, 1,830, -.... 
Spalding (A. G.) & Lros., lst pref. (qu ) 1% Mar. ] Holders of rec Feb 13a State Bank... — 5 _— 107.783 6.700 3.020 40.014 63,950 noe 
Second preferred (quar.) 9 \ . mig ‘ ee ‘i  hacuaeat aki rt at an ie a 
cag cpepetaemsent BA OE aay Me ne A 
Btandard Ol! (California (quar.) shaadi 50c Mar. 15 de - Ke 2 4 2" = are . —— 
seaserg Gal (calserata) (asae.)-------| oge. jndar. 18) Molders of roo. Pee: 205 | Total. cuemermdnton|Teb. 6 192531 S.7ud 466m 62.088 O6.109 ---- 
Extra _. : a e250. Mar e ain oe : - ptals, actual condition Jan. 30 133,003 6759 4,756 64.805 65.798  --... 
Standard Oil of N. Y. (quar.)_. iv “350 rely: Mo per pet S — i . Totals, actual condition Jan. 23. 132.052 6.857 4,846 64.155, 65,951 -~... 
Standard OO} (Ohio). pref (quar wa sie 1% Mar 1} Holders of ree. J —~ 4 Trust Compan tos Not Membe rs of Fed ‘I Res've Bank — 
Standard Sanitary Mfg., common (qu.) $2 R Feb. 20| Holders of rec Feb es panes fr 10.000 17,233 64.216 1,613; 4,493 40,600 2,360 -.-.. 
Preferred (quar.) 1% |Feb. 20] Holders of on i ~ , Lawyers Trust 3,000 3.204 26.714 934 2.444 22'670| 1112| --.. 
Btewart-Warner Speedometer (quar : if : i “7280 oer a | ae ore ana «os 
)..-] $1.50 |Feb. 15] Hol f rec. Jan. % - raz @ 027 ,' 
Studebaker Corporation, com. (quar.) $1 on Pt : os pe . = a. + Total of averages 13, 000 20,437 90 930 47, 6.937 63,270, 3,472; -... 
Preferred (quar.) : a. P - ~ . ra 5 oe ‘ =a ” ie che 
nahin leanetenetennt - . . anne have a ore | rec — 7 Totals, adualcondition Feb. 6 91.419 2.531 + 7.046 63.861, 3,470) -... 
Thompson (J. R.) Co.. com. (monthly) | 30c. |Mar 1| Hol oe a a Feb <4 Totals, actual condition Jan. 30 . 88,342 2.371 6.871 60.654 3.493| ...- 
Thompeon Starrett. preferred °4 lApr i Holders ~' ao a on Totals, adual condition Jan. 23 87.405 2.274 6.686 59.550, 3,508 -... 
Tide Water Oil, preferred (quar) $1 25| Feb. 5] Holder a aa. " * ripe 7 Sema h EG 
Timken Roller Bearina (quar ) ose, Mas "I <> pe . a he Be or "d acer omer per 600.537,115 5.378.032 56.332.597.165, 4,480.2401573,934 (23,101 
atin i "| “ . sd Jomparison with prev. week. + 41,541 1.694 +6.994 + 43,336 —2,170 —137 
Tobacco Products Corp.. Cl. A (qu.) -~ a al oo oe re he “> es ; > ‘ ee 
Union Tank Car, common (quar.) ] ; Mar l Holders of re : I “4 1< yd q acer » af ticond b Feb 6 5,363,272 57,584628.232 4,453,177 572,144 23 063 
Preferred (quar.) 1% Mar 1| Holders « o ene } eb 1 Comparison with prev. week - 809 925 +3541] + 16.869 —7,062| —236 
United Biscuit, Class A (N 1) 3) r Pe or sonlon a a ‘ _ , a dele 
United Drug, com. (qu Ms w WM Mi at + ~ ide ~ no re 10 Gr'd ager., act’l cond’n Jan. 305.364.0811 57,059592.821 4.436.308 579,206 23.299 
United Fruit quar | 4 , i| ctiees of ee te ys Gr'd BEeT., Oct cond’n Jan. 235,326,540 57 16 AR 4.455.2 3 573 00 23 131 
Extra : ed 1] Holder if rec. Mar. 5a | Grd ager., ac'licond’n Jan. 16 5.381.261 56,776 619.006, 4.487.670 577.830 23.154 
é olders of rec al +r y, le , - = - : 4 qi eer 
U.S. Cast Iron Pipe & Fdy., com. (qu.) , fos 26) Stetten of cen. SA af ; Gr'd agrr., act'icond’n Jan, 95,437,614 61,503 564,147 4,486,817 578,584 23,195 
Common (quar.) 2 |June 15| Holders of r anety l Ss ager., act’! cond’n Jan. 25,614,463 58,562605,129 4,662,665 587,065 23,458 
Common (quar.) 9 | ce nt 15 Hol 7 as ce -4 = le Gr'd ager., actlcond’n Dec. 265,401,259 65,849616,466 4,469,497 574,961 23,380 
Common (quar.) 9 an A ide re of rec - at rg ¥ Sy RoE Rieger vi 
Preferred (quar.) 1 Mi ar ial Holder of oe “ r ; Note U. S. deposits deducted from net demand deposits In the general totals 
Preferred (quar.) ; ‘ Sup 4 | solide ; fee 7 a ; above we re as follows: Average total Feb. 6. $43.787.000 Actual totals Feb. 6, 
Preferred (quar.) , ‘ lane — is Selene of _ June la $4 1S 000; Jan x0 $43.786.000; Jan 23 $43.786.000: Jan 16 $43,786,000; 
Preferred (quar ) 4 my 1 yr wena ec eo : ! Jan. 9, $43 797.000 B lls pavable. rediscounta. acceptances and other liabilities, 
U.8. Hoffman Machinery. com. (qu.) oan cao al ee C rs ret re average for week Feb 6. $636.401.000: Jan. 30. $629.687.000; Jan. 23. $642.189,000; 
Preferred (quar.) patie i "1 toy 1| H. ! ~ - ec. Feb. 18 Jan. 16, $666,.940.000: Jan. 9, $72%3.432,.000 Actual totals Feb. 6. $688.129,000; 
U.S. Rubber, first pref. (quar.) . - -- S56 Ra.. ) Reaeeers Of Sos. Bee. ESS 5 See. SS, COUR SOT RON: San. 32, SESE SEO AES: JEM. 20, SOE ATE SE ONS. 'S. See 
U. 8. Steel Corp., common (quar.) é 1% |Mar. 30] Feb. 27 to Mar "9 asic atria 
Common (extra) 4 >; Mar. 30] Feb. 27 to Mar. 4 _* Includes deposits in foreign branches not Included in total footings as follows: 
_ Pre ferred (quar 1% |Feb. 27 Jan. 3] en j “ . 3 National City Bank, $164.446.000: Chase National Bank, $12,117,000; Bankers 
5 Stores Co ri pref. (quar.).. 1% |Mar. 1] Hold rs of rec. } eb. 184 rr 1st Co., $32 865 000; Guaranty Trust Co., $68,856,000; Farmers’ Loan & Trust 
Vacuum Ol) « . 50c. |Mar. 20! Holders of rec. Feb. 27 Co., $6,478,000; Equitable Trust Co., $67,818.000. Balances carried In banks in 
, Extra ; “| 50c. |Mar. 20] Holders of rec. Feb oF foreign countries as reserve for such deposits were National City Bank, $21,199,000; 
Vanadium Cor juar.) 4 su 50c. |Feb. 15 Holders of rec. Feb a Chase National Bank, $1,694,000; Bankers Trust Co., $1.879,000; Guaranty Trust 
Van Raalte, Li pref. quar.) 1% |Mar. 1] Holders of rec. Feb 15a Co., $3,853,000; Farmers’ Loan & Trust Co., $6,478,000; Equitable Trust Co., 
. Pen & Heilbroner, common (quar.) $1 Mar. 30] Holders of rec. Mar. 16a | ~* B00 .O00. 
Wah Genne a e, com. ( ee 1% a 1} Holders of rec. Feb. 16 c Deposits in foreign branches not included. 
shh suice, CO quar.) . -«} 25¢ eb. 27| Holders of rec. Feb. 20 . 
a’ Sneha ' 7 2 , : ee . , 
whined 0. 0s pedi’ 1% |Feb 27| Holders of rec. Feb. 20 Phe reserve position of the different groups of institutions 
: ‘ re ) re quar Mie olders « ee » F y ‘ ic or or . 
White (J. G.) Engineering pref. (quar j , rd 1 - id +s — Aes ; on the basis of hot h th averages Ior the week and the 
? . : ; er , — Mar. olders of rec ». 15 : e ° . 
bal ene ~ OG. \adaneg't Corp., pref (qu 1% |Mar. 1) Holders of rec. Feb. 15 actual condition at the end of the wer k is shown in the 
} otor (quar z ‘ ’ 2 . olders rae Ae C8 . ° 
Will & Baumer Candle. com (quar +3 ney oa +5 ad r . ee Mar. 1 following two table 5. 
Willcox & Gibbs Sewing Machine | 3. |Feb. 15 vo. 3 to” =. 5 ala elite aan smn ee eieiialiatnes j Sie . , 
Woolworth (F. W.) Co., com. (quar.) - | $1 |Mar 1 Holders of o Feb. 16 STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
~ , ‘ < - = s é ° ( Tt > : . nT - Te - 
Common (extra) = . bo oO eee ee AND TRUST COMPANIES. 
Wrigley (Wm.) Jr. & Co. (monthly) ae se Mar. | iH - if aad a a 
Monthly QF or. cideus af oat a. ie 
h 25 Apr. ldere of rec ie yess : 
Wurlitzer (Rud.) Co., 8% pref. (quar.) 2 IMar 11 <sts om a : ins a o — —— 
Youngstown Sheet & Tube, com. (qu.) $1 IMar. 31] Holder 3 oo oo = oe eee ronont wen 
Preferred (quar .) : *] lages “ atle : a Mar. 15a } Cash Reserve | b | 
4 'Mar. 31)*Holders of rec. Mar. 15 Reserve in | Total Reserve Surplus 
Pp nofficlal s« ; " ais | tn Vault. |Deposttarte Reserve Required esern 
FI say hay ti lal burces t The New York Stock Exchange has ruled that stock a Reels : A ene : we pees eaten —— re 
10t be quoted ex-dividend on this date and not until further : 7 | id 
New York Curb Market Associatio: 4 ate an how intil further notice. & The | Members Federal $ $ bd $ $ 
. i 1OT is ruled that stoc} | not ‘ not 1¥ r lank SR ( 5 rs f z , s&s : 
dividend on this date and not until! further notice tock will not be quoted ex _ Reserve Bank -. 585,428,000) 485.428 .000)581.106,.510) 4,321,499 
2s Senatdan taedien teak Ganeael tee ike dhetaasd a hawaiian “a State banks * ‘| 6.633.000! 4,800,000) 11,433,000) 11,409,300 23.700 
SPayable in common stock o Pay i I bt ~pNe ion et} ayable in stock. Trust companies* 2 547.000 6.937.000 9.484.000 9.490.500 — 500 
dividends m Payable in preferred o— My my * me d . vu ; 0 et am llated oa . . — - - : - ND 
4 Payable to holders of record Jan. 31 . ayat in anadian funds Total Feb = 9,180,000) 597.165.9000) 606 .345 000) 602 .006 310 $338,690 
Childs Co. stock Adends are » share Total Jan. 30-- 9 058.000) 590.171.000! 599,.229.000) 596.419.800}| 2,809,200 
mm — $d a nds are one share of no par value common stock for Total Jan. 23.--- 9 271 .000/596.229.000|605,500.000) 598,352,580 7147 420 
k Dividend payable either in cash or in Class A stock at rat ts — st Total Jan 16 9. 456.000 '1601.846 .000'611.302,000'603 030.650 8.271.350 
> < > . : al -* € Le Ol o'’*4 Runaret 18 
Claes Ae & a | ‘aun _ a pnt neg $6 pref. andsix one-hundredths of * Not members of Federal Reserve Bank 
gp tA md l ~ ~ pahed ng = I rs ferred. b This is the reserve required on the net demand deposits in the case of State banks 
m N.Y Stock ech. rules N alia toioen diem bee pe . and trust companies, but in the case of members of the Federal Reserve Bank 
* Payable in cash or in Class A stock at the rat q a 4 the last div.on Feb.23 includes also amount in reserve required on net time deposits, which was as follows: 
geen ee ate of one-fortieth of a share for each | Feb 6, $15, 140,460: Jan. 30, $15,201,540; Jan. 23, $15,104,220; Jan. 16, $15,224,010" 





Jan. 9, $15,292,260. 








Fre. 13 1926.) 


Actual Figures. 








Cash Reserve a 
Reserve tn Total Reserve Sur plus 
im Vault. |Depostiartes| Reserve. Requtred. Reserve. 
Members Federal $ 


$ 
38 ,939.380 
140,060 


s 
3,000} 577 393.620 


$ 
616.333 000/616 ,33° 
11.639.000] 11,498,940 
9.577 


4,853 000 
7,046 COO 


Reserve Bank___- 
Btate banks * 


Trust companies*__-_ 31,000 




















6 
2 7 ae 9,579,150 2,150 
Total Feb. 6. .-.-. 9.317.000)}628,232 000/637 .549 000} 598.471.7 710) 39 077.290 
Total Jan. 30...) 8.930,000/592.821,.000/601.751. 000)! 596 470.8: 20) 5.280.180 
Total Jan. 23..--. 9.131,000/615.682,000/624.813.000/598.691.070} 26,121,930 
Total Jan. 16....| 9,311,000'619,006.000/628,317,0001603,106,440! 25,210,560 





* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also amount of reserve required on net time deposits, which was as follows: 


Feb 6, $15.087.330; Jan. 30, $15,297,450; Jan. 23, $15,106,830; Jan. 16, $15,257,970; 
Jan. 9, $15,272,490. 








State Banks and Trust Companies Not in Clearing 
House.— The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK; NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 

Differences from 
Fed. 6. Precious Week. 

Loans and investments $1,205.335.000 Inc. $2,897,800 

Gold 
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Boston Chaeiee House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Fed. 10 Changes from Feb. 3 Jan. 27 
1926. previous week. 1926. 1926. 
£ 3 g $ 

0 a ee eer 66.000,000/ Inc. 200,000} 66,800,000} 66,800,000 
Surplus and profiteg______..- 89 058,000} Inc. 18.000} 89,040,000} 90,272,000 
Loans. disc'ts & investments.| 1010181000\ Ine. 1.151.000] 1009030000! 1011030000 
Individual deposits...____.. 677.067 .000| Dec. 15,331 ,000'692.398 000) 692 364.000 
oo | lL Re 1136.666.000|Dec. 5.132.000 141,798,000) 138,286 000 
Time deposits____......_.-- }212,.429,000|Ine. 2.366.000) 210.063 000} 213,940,000 
United States deposits__-__-. 19,655,000)| Dec, 2.000} 19,657,000) 19,660,000 
Exchanges for Clearing House| 27,.490.000| Dec. 12,273,000] 39.673.000] 29,957,000 
Due from other banks____._- 70,619,000| Dec. 9.313.000) 79.932.000] 76,182,000 
Reserve in legal depositaries_| 80,254.000/ Dec. 926.000} 81,.180.000) 81,523,000 
Cee Gt a oc cencuanvene 10,265,000} Dec. 131,009! 10,396.000} 10,935.000 
Reserve excess in F R Bk... 265.000! Dec. 844.000 1,109,000 376,000 

















Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Feb. 6, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time de /posits , all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’ 
is not a part of legal reserve. For trust companies not mem- 
















































































a a ee 4.207.900 Dee. 102.600 | bers of the Federal Reserve System the reserve required is 
Currency notes-.--......-..... 23.680.600 De. 1,157.700 | 19% on demand deposits and includes ‘“‘Reserve with lega 
Deposits with Federal Reserve Bank of New York. 100,862,200 Dee 478,900 1 i h ; g l 
I cc cannack ncankdataskieawas . .261.765.500 Dec. 2,573,700 | depositaries’”’ anc ash in vaults.’ 
Deposits eliminating amounts ‘due from reserve de- 
positaries and from other banks and trust com- 
panies in N. Y City, exchange & U.S. deposits_.1,189.594,.300 Dec. 1,606.900 Week Ended February, 6 1926 
Reserve on deposits._____ rasedscsnanssoesa 171,499,100 Dec 468,300 Two Ctphers (00) — — - —- Jon 30 Jan. 23 
Percentage of reserve, 00.0%; omtited. Members o/ Trust 1925 1926 1926. 
RESERVE. ¥.R.System|Compantes| Total. 
—— State Banks —— —Trust Compantes— — pepe es ase Spann 
Cash tn vault______- ...*$36,821 600 15 84% $91,929,100 14.50% Capital poessnatc=es $42.275.0 3 4 . #47.275.0 iy $47.025.0 
ir nks and trust cos. 2,178,600 05 24% 30,569,800 04.82% | Surplus anc profits. _- 9,436.0) 17,137,0 6.573,0| 146,573,.0) 146,573,0 
Supeins es oe . RCREaTE sa . — | Loans, dise’ts & investm'ts| $49.415.0] 48 198.0] 897.613.0] 896.796.0| 898.941.0 
| Re eee ee $49,000,200 21. 08% $12 22,498 900 19 32% Exchanges for Clear. House 36,.957.0 786.0) 37.743,0| 39,783.0) 41,420,0 
OTT 3, ee SE able ’ Due from banks......---| 107.523.0 16.0} 107,539,0} 108,692.0}) 118,.464,0 
® Includes deposits with the Federal Reserve Bank of New York, which for the Bank deposits._....._.- 146,740.0 879.0) 147,619.0| 145.527.0| 148.616.0 
State banks and trust companies combined on Feb. 6 was $100,562,200. Individual deposits... . - - 590,155.0] 30,171,0) 620.326.0| 629.631.0| 644,222.0 
Time deposita.......... 12 25 5 904 0 2,116.0) 128.020,0) 124,548.0) 122,109.0 
Total deposits... __-.-- 862; 799,0| 33,166,0) 895.965.0) 899,.706.0| 914,947,0 
4 4 H The U_ 8. deposits (not incl ). pieneewe jenakaetn 14, 461.0 14,461,.0 13,.502,0 
J ( 
Banks and Trust Companies in New York City.—The | Poo aerial deposies! 22227722) “asso! oaseeol '4c8ht$ 3,928.0 
averages of the New York City Clearing House banks and | Reserve with F.R. Bank..| 65.497.0| ...__- 65.497.0| 65,728.0| 65.679.0 
at c anies combi jf se for the State banks and | Cash In vault ¢ 9,706.0} 1,573.0) 11 279.0) 11,638.0|) 11,8450 
trust companies combined with those for re tat oe ks é Total reserve & cash beld..| 752030] 6175.0] 81.4980] BL77.0] Blaseo 
trust companies in Greater New York City outside of the Reserve required _ _- 65,013.0 4,642.0) 69,.655,0} 70,.086.0| 70,894,0 
Clearing House are as follows: Excess res. & cash in vault! 10,190.01! 1,483.0! 11.673,0' 11,091,0! 10,558,0 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN * Cash in vault not counted as reserve for Federal Reserve members 
GREATER NEW YORK. oi 
Loans and | Demand *Total Cash Reserve in — 
Investments. | Deposiis. in Vaults. | Deposuartes. Condition of the Federal Reserve Bank of New York. 
~ ae ; 2 che The following shows the condition of the Federal Reserve 
"Gat Sera 6.465.023.700 | 5.491.705.400 | 84,.916.400 716,263,500 Jank of New York at the close of business Feb. 10 1926 in 
Shi, BF secu cavscaws 6 463,163,200 | 5,550,463,500 84,365,300 | 727.558.400 | egmparison with the previous week and the corresponding 
] g 
TN | 6,.481,864.200 | 5,.576.689.600 83,765,400 | 733,612,200 raps FO 
OS aeaiaeneaipiege 6.502.188.400 | 5.629.110.2000 83,583,400 | 735,006,800 date last year: 
i ek | 6.556,239,300 | 5.696.831,900 86,517,800 | 745,155,200 Feb. 10 1926. Feb. 3 1926. Feb. 11 1925. 
DN ¢ BR icndensocees | 6.531,007,500 | 5.682.852,100 | 88,814,300 | 743,772,000 Resources— $ $ s 
8 ee | 6.520,077.500 | 5,665,239.800 84,741,300 | 746.115.600 | Gold with Federal Reserve Agent... ---- 339.535.000 389.648.000 442,098,000 
SS |} 6.522.283.800 | 5.625.087,400 | 88,401,000 | 734,901,500 | Gold redemp. fund with U. 8. Treasury~ 10,527,000 6,974,000 7,230,000 
ns Ba 6 504,882,200 5 .615.024,900 $8,462,600 | 738,835,300 — —— — —— a 
a Rae 6.498.683.600 | 5.602.113.700 | 91,125,200 | 732,709,200 Gold held exclusively agst. F. R. notes. 350,052,000 396,622.000 449, 328, 000 
Dec. 19......---.--.} 6.539,445.800 | 5.638,893,200 98,854,300 | 746.673.490 | Gold settlement fund with F. R. Board. 215,915.000 188,261,000 141,343,000 
RS aa 6,584,447 .000 5,.619,923,800 105,692,300 | 734,.118.200 | Gold and gold certificates held by bank.. 384,173,000 379.591.0000 297,195,000 
2 -----| 6,688,745,000 5.740.772 ,300 99.811.300 764 938.500 > ace =: nat ara 
—  ERIREp 6.713,047,300 | 5.770,909.300 | 95,988,600 | 764,899,000 Total gold reserves__..............- 950.150.000 964.474.000 887.866.000 
BS Rois int ainaias | 6.614.199.5000 5.711,092.600 90 .593,800 | 762,604,500 | Reserves other than gold_..........-.-. 38,125,000 37,861,000 33,412,000 
: 6.557.007 .300 5.657.830,000 87,033,900 746,110,700 m nusatiglidtiens — aia cea 
— = Semen PS 928 200 | 5,628.105.200 87.174,.800 | 732,989,600 Total reserves_____- Dut 7 988,275.000 1,002.335,000 921,278,000 
Feb 6 neste: 6.583.367 .000 5.669 834,300 §4.220.500 ' 740,775,600 | Non-reserve cash.............----.- oe 21,337,000 24,596 000 15,980,000 
-————- - —————— —— | Bills discounted— 
Secured by U. 8. Govt. obligations 155,601,000 137,.173.000 108,916,000 
New York City Non-Member Banks and Trust Com-]| Otber bills discounted.-----------. 33,043,000 20,355,000 40,155,000 
panies.—The following are the returns to the Clearing Total bilis discounted. ._........-- 188,644,000 157,528,000 149,071,000 
House by clearing non-member institutions and w hich are not oo bousmt ip a a w-------- 52,492,000 $6,852,000 75,884,000 
° rs ‘ . ” ‘ }. 8. Government sect —_ 
included in the ‘‘Clearing House Returns”’ in the foregoing: eS RE BOERS LEE SNES ie D ae 1.934.000 1.934.000 12,461,000 
THERE GUE. 6+ 2cccedeosoeccosecs 36 695 000 43,133,000 91,977,000 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING Certificates of indebtedness... ......- 14,120,000 — 11,182,000 9,752,000 
HOUSE. Total U. 8. Government securities... 52,749,000 56,249,000 114,190,000 
(Stated (nm theusands of doliars—that ts, three ciphers (000) omtiied.) Foreign loans on gold . ......-.----.-- 1,971,000 1,728,000 3,055,000 
Total bills and securities (See Note)... 295,.856.000 252,357.000 342, 200,000 000 
| Loans, = = —=—= = == — — -— | 
CLEARING Dts Reseroe Due from foreign banke (See Note). -.- 660,000 660,000 642. 000 
RON-MEMBERS counts, Cash wth Nat Neat Uncoilected items..............-..--- 136,355,000 146,284,000 132,137,000 
Net Incesi in Legai Demand Time <= ei 16,665,000 16,666 .000 16,303,000 
Week Ending (Captial. Profite menis. Vauk Depost- Depostis. Depostis. | ali other resources_.................-. 4.288.000 4,253,000 7,551,000 
Feb. 6 1926 &c tortes —_——— - ——_—__——— - _-—— 
— a —_—_— |-——— aa wae " Seer = 2 TOC TEROUION.. cacccnsccssescesess 1, 46 3. 436 000 1,447,451 000 1, 439, 091, 000 
Members of Average Average ‘Average Average | Average : : -=- — - matches -_— ——= 
Fed’i Res've Bank. s z § $ $ woe $ LAatAltites — 
Grace Nat Bank- 1,000 1,856 12,756 35 985 6,572 3,599 | Fed'l Reserve notes in actual circulation. 369,580,000 366,127,000 348,623,000 
————_ — ——— : . Depestte— Member bank, reserve ace’t.. 862.032.000 838,748,000 850,215,000 
NE 5 eadwnin 1,000 ‘1, 856 12,756 35 USS 6,572 3,399 CIS. £0tececdaesscnsasunene 6,008 000 13,404,000 6.112.000 
State Banks. Foreign bank (See Note).........-.. 5,857 .000 1,437,000 19,043,000 
Not Members of the Oehe? Gets. escavescceesess _— 8,590,000 9,081,000 10,142,000 
Pederai Reserve Bank a “J aint EERIE ENGIN $e 
Bank of Wash. Hts. 200 604 8,555 792 77 6,307 2,591 cc) eae 882.787,.000 862,670,000 885,512,000 
Colonial Bank. - -- 1,200 2,787 30,500 3,161 1502 26,200 4,665 | Deferred availability items........_ - 115,542,000 23,511,000 113.714.0900 
———<$<—<——_—__ —— — soem T CGN PENS CR. ceccccssccccscscescase 33.177 .000 33.098 000 30,172,000 
Ol ee 1,400 3,392 39,355 3,953 1,879 $2,507 Lo). ee rer 59,964.000 59,965,000 58,749,000 
Trust Company All other abilities bibdebeneetecondwon 2,356 000 2,081,000 2,321,000 
Not Member of the —— —_— — — — — 
Pederai Reserve Bank 5 “ 17 ‘ ae TO eb ccesnescscenssscnent 1,463 ,436,000 1,447,451,000 1,439,091,000 
Mech Tr, Bayonne 500 589 9,350 i2 5 3,99 »,902 = : =— 
- a : z agers Ratio of total reserves to deposit and 
ee 500 589 9,350 x72 175 3,554 5,972 Fed'l Res’ ve note liabilities combined. 78.9% 81.6% 74.6% 
mane ePares RE — . arr Contingent Hability on bills purchased 
Grand aggregate 2 900 5,838 61,4 - 4,360 5 ras atz ; $3, «17,127 for foreign correspondents. -.-_......-.. 23,996,000 22,883,000 12,198,000 
Comparison with prev. wens aman ee. B ns “ a NOTE.—Beginning with the statement of Oct. 7 two new items were added in 
en. 3 2 o 5.838 61.492 4,361 3.076 a42.767 17.039 | order to show separately the amount of balances held abroad and amounts due to 
Grd ager., — - yon 5 838 61.769 4 33 $149 a43.508 17.012 | foreign correspondente. In addition, the caption, “All other earning assets,”’ now 
Gr'é aces .. — 16 2 900 5.736 62.148 4.566 3.275 a44.039 17.003 | made up of Federal intermediate credit bank debentures, has been changed to 
pA acer. ty 9 2'900 5.736 61,017 4.670 3,412 a43.278 17,020! “Other securities,”” and the caption, ““Total earning assets’ to ‘Total bills and se- 
Gr'd ager., Jan‘ ° . | curities."" The latter term has been adopted as a more accurate description of the 
J educted, $47,000 total of the discounts, acceptances and securities acquired under the provisions of 
Stein cuttnonnie. eosspentens ‘and other liabilities, $2,595,000. Sections 13 and 14 of the Federal Reserve Act, which are the only items included 


Excess reserve, $1,440 increase. 


bereip. 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Feb. 11, and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week Jast year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. ; The Reserve Board's comment upon the returns for the 
latest week appears on page S22, being the first item in our department of ‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESFRVE BANKS AT THE CLOSE OF BUSINESS FEB. 10 1926 





lrch. 10 1926.] Feb. 3 1926 |Jan. 27 1926 |Jan. 20 1926 |Jen. 13 1926.) Jan. 6 1926 | Dee. 30 1925.|Dec. 23 1925 |Feb. 11 1925. 


—_—_—— | — 





RESOURCES $ g } $ g s $ $ $ 
Gold with Federal Reserve agents --|1,433,149,000) 1,450,287 ,000)1,511,514,000)1,517,010,000)1 472,351,000) 1 424,473,000) 1,356,607 000) 1,327,438,000| 1,712,410,000 
Gold redemption fund with U.S. Treas | 51,702 000 46 135,000) 49.604 — 49,159,000 49,711,000) 58,526,000) 52,699,000 49,343,000) 48,298,000 














Gold held excinsively agst. F. R. notes |1,484,851,000/1,496 422,000) .561,118,000) 1,566 169,000) 1.522.062.0009) 1,482,999 .000/ 1,409 306 000/1,376 781 000! 1,760,708,000 



























































































































































Gold settlement fund with F. R. Board 650,354,000) 633,596,000) 578,327,000} 573.852,000| 608.492,000) 638.643.000) 701.455 000) 729.255 .000| 576,593,000 

Gold and gold certificates held by banks 659,638,000) 661,914,000) 661,709.000| 674,762,000) 668,479,000 622,378.000| 593,520,000) 559,259,000) 559,039,000 

Total gold reserves wee ew ww ew we e- | 2,794,873 000! 2,791 932,000) 2,801 154.000) 2,814,783 ,000 2.799.033 000) 2,744 020.000 2,704,281 000) 2,665.296.000| 2,.896,340,000 

Reserves other than gold ......-....-- 144 422,000) 147,328,000) 152,053,000) 152,069,000) 150,846,000) 138,046,000) 117,852,000 91,983,000) 144,693,000 
ss Riga Ig ET pea | -~- —— | —_—_ 

Total reserves__.__... nae ----|2,939,295,000) 2,939 260,000) 2,953 ,207 000 | 2,966,852 .000 | 2,949,879 000) 2,882,066 .000)|2,822,133.000|2,757,.279.000] 3,041,033,000 
Non-reserve cash ..........--.. are 64,425,000 71,056,000 81,250,000 83,920,000 86 990.000 74,481,000! 62,053,000 42,783,000 58,045,000 
Bille discounted: 

Secured by U. 8. Govt. obligations. - 310,096,000) 298,089,000) 258,227,000) 251.872.000| 305,962,000) 363.832.000| 466,014,000) 441.479.0000] 190,515,000 

Other bills discounted _........---- 223,276,000) 189,707,000} 190,330,000] 201,310,000] 199,801,000) 229,635,000) 283.658,000| 322,644,000] 141.291.000 

Total bills discounted _.......--.--- 533,372,000| 487,796,000) 448,557,000) 453,182,000] 505,763,000} 593,467.000| 749,672,000] 764,123,000! 331.806.000 
Billa bought in open market véanowi 300,519,000} 302,264,000] 295,417,000| 305,850,000} 327,402,000) 344,783,000) 362,818,000) 369,951,000) 324,647,000 
. 8. Government seeurities: 

Di ptvasusegnensocesnesoasoness | 59,639 000 59,738,000 59,733,000 60,801,000 59,410,000 58.391 .000 58 854,000 65,839,000 74,965,000 

TOMER BOCES... cccscacscccesces 168,673,000] 184,435,000] 182,873,000] 183,595,000] 184,022,000] 185.906.000| 192,077,000] 190,037,000 274.539.000 

Certificates of indebtednegs._....-.-. 104,842,000} 105,590,000) 122,457.000| 125,570,000) 125,363,000 125,124,000) 126,101,000} 103,631,000 40.592.000 

Total U. 8. Government securities...| 333,154,000) 349,763,000) 365,063.000| 369,966,000) 368,795,000) 369,421 090) 377 ,032.000| 359,507,000 390,096,000 
Other securities (See mote) _....-.--- 3,150,000 3,150,000 3,150,000 3,150,000 3,158,000) 3,205,000 3,205,000 3,205,000 2.559.000 
Foreign loans on gold___ ._______.--- 7,299,000 6,399,000 6,500,000 6,500,000 7,000,000} 7.502 ,000 8,100,000 8,300,000 10.500.000 

Total bills and securities (See Note) -_|1,177,494,000/ 1,149,372 ,000) 1,118,687 .000/ 1,138,648 .000/1,212, 118,000) 1,318,378 000 1,500,827 ,000/ 1,505,086 ,000 1,059, 608,000 
Due from foreign banks (See Note). -- - 660.000 660.000 642.000 642.000 642.000 642.000) 642,000 642,000 642.000 
Uneollected items. ........-- eeauanbas 613,554,000] 628,838,000] 635.749.000| 719,719,000) 750.502.000| 787,184,000] 717,599.000| 766.088.000| 589 940.000 
eT 59,366 .000 59,322,000 59.323 ,000 59.308 000 59.308 ,000 59,239,000 61,632,000 61,629.000 58.057.000 
ie ee PI Wiunnuseanbauceied 16,893,000 16,995,000 17,071,000 16,507,000 16,456,000) 16,860,000 18,272,000 18,006,000 23.757.000 

Tete) GUNN cincacncccsecccessss 4,871,687 000) 4,865,503 ,000| 4,865,929 000) 4,985,596 ,000/5,075,895 000] 5,134,550,000|5,183,158,000|5.151 .513,000] 4.830,182.000 

LIABILITIES. ’ , 
F R. notes in actual circulation... _.__|1,667,844,000),1,662,520,000) 1 667,266,000) 1,692,021 000 sencaanieasen Vnphidonasias esas ,000/1,895,663,000! 1 713 662.000 
Deposite- . 

Member banks—reserve aceount____ _|2,239,050,000| 2,215,193 ,000}2,216,882,000|2,242.730,000)2,279,.741 .000| 2,278, 123,000|2,308,614,000)2,219.373,000 2.174.546.000 

ia wi ati ntinikinidie eine 29,151,000 43,356,000! 28,935,000 27 628.000 17.117.000 17,516,000) 15,067 ,000 29,.120,000|"" 27 601.000 

Foreign bank (See Note)... .-.-- = 9,252,000 4,991,000 & 796,000 8 397.000 7.743.000 8.097 .000 12,014,000 7,956 .000 21.473.000 

Other deposite_...___ beau . 18,648,000 18,952,000 17,623,000 19,560,000 20.369.000 25,482,000 21,446,000 19,166,000 18.835.000 

3. eee 2,296,101 ,000) 2,282,492 .000)2 272 236 000) 2.298 .315.000!2,.324 990.000! 2,329.218.000 2,357,141 ,000/2.275.615,000 2,.242.455.000 
Deferred availability itema.........--- 556,961,000) 570,721,000) 576.385.000| 644,929,000) 669.225.000| 683,994,000) 635.681,000| 625,263,000 "533.398.000 
SE PUES Wivanecessseacscwacesans 118,411,000] 118,121,000) 118,251,000} 118,211,000) 117,277,000) 117,287,000; 117,042.000| 116,978,000 112.328 .000 
Pi cchshimionse aincsedneudmeewis 220,310,000] 220,310,000] 220,310.000} 220.310.000) 220,310.000| 220,310,000) 217,837,000) 217,837,000] 957'g37 999 
All other liabilities. ...............--. 12,060,000 11,339,000 11,481,000 11,810,000 10,809,000 10,413,000 20,447 ,000 20,157.00 10.502.000 

Total liabilities ...........-.-.-.-- 4,871,687 ,000/4,865,503,000|4,865,929,000/|4.985,596 ,000/5,075 895,000] 5,138,850,000 5,183,158,000|5,161,513,000| 4 939 182 e900 
Ratio of gold reserves to deposit and . . P 

F. R. note liabilities combined. ___- 70.5% 70.7% 71.1% 70.5% 68 9% 66.8% 64.4% 63.9% 73,0% 
Ratio of total reserves to deposit and ’ 

F. R. note liabilities eombined______ 74.2% 74.5% 75.0% 744% 727% 70.2% 67.3% 66.1% 76.9% 
Contingent ability om bills purehased ; 

for foreign oorrespondemts.........- 84,656 ,000 83,543,000} 83,647,000 83,756,000} 81,042,000 79,063,000 65,049,000 58,789,000) 43 210.000 

——= a= ——_—_——_—_—_——SS OSs OEE Sf S| ———SSSSSS=|_O_C—™™EEEO_en - 7 

DAstributton by M aturtstes— g $ 3 
1-15 day bills bought im opem market._| 104,685,000 96,785,000} 86,940,000 87,201,000! 105,423,000) 118,339,000) 123,664,000) 111,320,000 108,570,000 
1-15 days bills dieeounted ...........- 424,195,000] 373,858,000} 332,309,000) 338,215,000] 393,006,000) 463,256,000) 616,325,000} 613,605,000 264.095.5060 
1-15 days U. 8. certif. of indebtedness. BAGGL senecetsee, seennsntat SOGEL cacccasess 397.000 1,105,000 904,000 617.000 
1-16 days municipal warrants... ._.... tatesiavash  sanenneanel esananngesl aneekepenh 8,000 55,000 10,000} ....-..-.-- 000 
16-30 days billie bought in open market. 72,459,000 55,073,000) 55,640,000 63,107,000 59,292,000} 64,797,000 77,801,000 86,234,000 83 785000 
16-30 days bills discounted ...........- 32,047,000 32,329,000} 31,428,000 29,941,000 26.942,000} 34,030,000 35,816,000 40,829,000 18.976.000 
16-30 days U. 8. eertif. of indebtedmess.| -........-] ----------]  -2-------- Seceesescce! scecccccseel Saecscusecal seséeecese! ceceensese paises: 
ee  ncnasnl anccassdent en6eenenesl <apanesenel ensansesesh sacaendnael <asenseees 45,000 A "F600 
81-00 days bills bought im open market. 81,930,000 86,264,000) 90,439,000 89,620,000 94,319,000 87,951,000 85,094,000} 93,019,000 75 542 000 
81-60 days bills diseounted ...........- 42,821,000 6,564,000} 48,595,000 49 668,000 50,266 ,000 52,215,000 53,152,000} 61,162,000 24.611.000 
tt ene |. 6 seeadaseeeh casaseueasl caassbdéieell enanesobedl snédesetedl ebetshihadl caanahuune “611,000 
31-60 days municipal warramts......... thbchacineel dapedeseael ebnbubsnal  maabeniee eakcaniaeal ahbeiebéidl étbtdeneel énaennnea ’ 
61-90 days bilis bought is open market. 36,847,000 57,182,000} 62,939,000 56 ,862 000 57.779,000| 62,753,000) 64,571,000) 67,643,000 "52.488 .000 
61-80 days bills diseounted ...........- 25,469,000 26,306,000) 26,772,000 25,779,000} 25,194,000 33,536 ,000 33,428,000 37,755,000 14,345,000 
61-90 days U. 8. oertif. of Imdebtedmess.| ..........] ----------] ---------e GREE hcnccccdosl ccccdocesel cccsceusedh s0eseeness * ’ 
er i ccucemel sosccesssel coseéesessl aeeekences! ctpeckeeensl sneeecnsesl seecenssess <seennsensl caeeneseeen =6(~~°°°****" 
Over'90 days bills bought in open market 4,598,000 6,690,000 9,459,000 9,060,000 10,589,000 10,943,000 11,688,060 11,735,000) - “4.267.000 
Over 90 days bills diseounted..___.._.. 8,840,000 8,739,000 9,453,000 9,579,000 10,355,000 10,430,000 10,951,000 10,772,000 9'779 000 
Over 90 days certif. of indebtedneas_...| 104,821,000] 105,590,000} 122,457,000} 125,058,000} 125,363,000) 124,727,000) 124,996,000) 102,727,000 39°690 000 
Over SD Gage municipal WAFTARE. ccccccl cc ccc cece ne] = ccccccccce]| cocccecccs] cccccecccs|] cocccccces] cocccesess| cecccececs| cocccccecs ’ ° 
F. R. notes received from Comptroller _|2,860,336 ,000|2,884,453,000| 2,898,753 ,000|2,922,541 ,000/2,944,910,000) 2,969,043 ,000| 2,980,473,000|2,972,910,000 3.049.551.0080 
F. R. notes held by F. R. Agent______. 851,949,000} 863,051,000} 850,030,000] 846,131,000] 821,435,000} 797,325,000) 777,093,000) 773,143,000 yy sty te 

Issued to Federal Reserve Banks -_-___ 2,008,387 ,000]2,021,402,000/2,048,723,000] 2,076 ,410,000|2,123,475,000|2,171,718,000|2,203,380,000|2,199.767,000 2.055 638.000 $38,000 

How Secured— Err eer 
By gold and gold certificates__......_. 310,000,000] 309,961,000} 309,121,000] 308,260,000] 302,636,000] 302,431,000) 302,231,000) 302,046,000 281,516,000 
Gold redemption fund. .--._.---..._. 114,853,000] 106,916,000} 95,989,000] 102,619,000} 98.181.000} 104,883,000] 112,443,000} 101,359,000) 108,767,000 
Gold fund— Federal Reserve Board... _. 1,008,296 000] 1,033 ,410,000) 1,106 ,404 000) 1,106,131 ,000/ 1,071,534,000| 1,017,159,000} 941,933,000) 924,033,000 1,322,127,000 
By eligible paper. ................--.- 791,025,000] 740,300,000] 692,387,000] 711,401.000| 789:051.000| 892,390,000] 1,060,708,000/1,072,785,000) 621,373,000 

Oe ee 2.224 .174,00012,190,587 000! 2,203,901 000! 2.228 411 ,000!2, 261,402,000! 2.316 863,000 |2,417,315,000/2,400.223,000) 75+: v 





NOTE .— Beginning with the statement of Oct. 7 two new items were added in order to show separately the amount of balances held abroad and amounts due 
to foreign correspondents. In addition, the caption, “’All other earning assets," now made up of Federal Intermeiiate Credit Bank debentures, has been changed to 
“Other securities,” and the caption, ‘Total earning assets” to “Total bills and securities.” The latter term has been adopted as a more accurate description of the 
tetal of the discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act. which are the only items included 


therein. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 10 1926. 


Two ctphers (00) omttted. 



















































































Federal Reserve Bank of— Boston. | New York.| Phila. |Cleveland.| Richmond) Atianta. | Chicago. | St. Louts.|Minneap.|Kan. City) Dallas. |SanFran| Total. 
RESOURCES. $ $ $ $ $ $ $ $ $ $ _$ _§ $ 
Gold with Federal Reserve Agents} 84,311,0) 339,535,0]130,245,0]191,177,0] 61,203,0]124,694,0/129,522,0| 17,404,0] 64,162,0) 49,937,0) 25,330,0/215,629,0)1,433,149,0 
Gold red'n fund with U.8.Treas.| 9,715.0 10,527,0} 12,353,0} 1,834.0} 2,178.0] 3,488.0] 2,872.0 683.0} 1,509.0} 2,986.0] 1,449,0) 2,108,0 51,702,0 
Gold held excl. aget. F. R.motes| 94,026,0| 350,062,0|142,598,0|193,011,0] 63,381,0]128.182,0 132.394,0] 18,087,0] 65,671,0] 52,923,0] 26,779,0|/217,737,0]1,484,851,0 
Gold settie't fund with F.R.Board| 39,841,0) 215,915,0| 32,333,0] 66,142,0] 32,874.0| 32.177.0]124.190.0] 18,809,0] 15,689,0] 29,646,0) 17,011,0) 25,757,0) 650,384,0 
Gold and gold certificates... ...- 36,818,0] 384,173,0] 29,739,0] 47,494,0] 3,798.0] 4.462.0] 76.326,0] 17,826,0] 6,763.0) 4,992,0) 9,816.0) 37,431,0) 659,638,0 
Total gold reserves.......... 170,685,0 950,150,0 204,670,0 306 ,647,0 100 ,053,0 164,821,0 332,910,0 '54.722.0 88.123,0] 87,561.0] 53,606.0 280,925,0 2,794,873,0 
Reserves other than gold_-._-_-- 17,827,0| 38,125,0] 4,016.0] 7,165.0] 7,973.0] 9,212.0] 21,766,0] 17,772,0| 2,828.0] 5,015.0) 6,252,0) 6,471,0) 144,422,0 
ae. ercccccccccess 188,512,0| 988,275,0|208,686,0 313,812.0 108,026.0 174.033.0 354.676.0 72,494,0] 90,951,0| 92,576.0| 59,858.0 ory weer 
on-reserve cash.............- 5,610,0} 21,337,0} 2,154,0} 3,296.0 .281,0| 3,899.0] 8,756.0] 3,903.0] 1,074.0) 2,762.0) 2,927,0) 3,426.0 425, 
mie by Une orto te Popes Papen: Bryan Papo ) oe 
. by U. 5. Govt. obligations 13,513,0) 155,601.0] 35,458,0] 25,443,0] 11,220,0] 3,445.0] 39,329.0] 6,634.0] 3,115.0] 7,375.0 578.0] 8,385.0] 310,096,0 
Other bills discounted... .... 33,176,0) 33,043,0] 19,871,0] 24,215,0] 23,593,0] 19,333,0| 32,871,0] 8,516.0) 3,429.0) 8,529.0) 4,459.0) 12,241,0) 223,276,0 
Total bills discounted ___....- 46,689,0| 188,644,0| 55,329,0| 49,658,0| 34,813,0| 22,778.0| 72.200.0| 15,150.0] 6,544.0] 15,904.0| _5.037,0| 20.626.0] 533,372,0 
Bills bought in open market. - - . . 66,752,0| 52,492.0| 16,515.0| 15,326.0] 8.773.0| 32.677.0] 29,595.0| 16.539.0] 6,986.0] 14,796,0| 16,083,0] 23,985,0| 300,519,0 
U. 8. Government securities: 

ecceccceccccccccce- 572,0 1,934,0 604.0] 8,103.0} 1,240.0 955.0} 20,190,0] 2,035.0] 7,665.0) 8,387.0) 7,483.0 471.0] 59,639,0 
notes...........- 1,510,0} 36,694,0} 3,591.0] 18,623,0] 3,042.0] 8,910.0] 17,.329.0| 13.436.0] 6,411.0] 16,957,0) 15,770,0) 26,400,0| 168,673,0 
Certificates of indebtedness_| 6,490,0 14,121,0] 16,053,0] 5,180.0] 1,991.0} 5,.755,0| 8,792.0] 8,989.0] 3,094.0] 9,064.0) 6,821,0) 18,492,0) 104,842,0 
Total U. 8. Govt. securities._-|_ 8.572,0' _52,749,0' 20.248,0' 31,906,0' 6,273.0! 15,620.0' 46.311.0' 24.460.0! 17.170,0! 34.408.0_ 30.074.01 45.363.0' 333.154.0 
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BESOURCES (Concluded) — 
Two Ciphers (00) omttted. Boston. | New York.| Phtia. |Cleveland.| Richmond| Atiania. | Chtcagu. | St. Louts |Minneap.|Kan Ctty| Dallas. | 5an Fran Toai 
‘ : $ $ $ 2 st © | @) 8 $ $ 

Other securities... ___._._._. — = P 3,050.0 . - -- 100,0 ~ ooo s 7 a 3,150.0 

Foreign loans on gold ______- 540.0} 1,971.0] 679.0] = 781.0} ~—387,0} 299.0] 1,007.0] 336.0} 241.0] 292.0) 255.0] 511,0] 7,299.0 

Total bills and securities ___ 122,553.0] 295,856.0) 95,821,0) 97,671,0] 50,246,0] 71,374,0)149,113,0] 56,485,0] 30,941,0] 65,500,0]) 51,449,0] 90,485,011,177,494,0 
Due from foreign banks. ____- 660.0 - -- ~-- ~se2e eo -< 660.0 
Oncollected items_.__........__. 53,375.0) 136.355,0) 54,533.0) 54,.881,0] 54,949,0] 36,420,0] 74.120,0] 33,130,0] 12,152,0] 40,241,0] 26,538,0] 36,860,0] 613,554,0 
Bank li is ee eae 4,068.0 16.665.0 1.480.0 7.409.0 2,364.0 2.747.0 7,933.0 4,111.0 2.943. 0 4,636,0 1,793,0 3,217,0 59,366 ,0 
All other resources... ._._.____.. 85.0 4,288.0 230.0 1.137.0 372.0] 1,186.0] 2,344.0 573.0] 2,428,0 449.0 455,0] 3,346,0 16,893,0 

Total Priya Seb teae 374,203 011,463 436 .0)362.904 0/478 206 : ie 238.0 580.650.0)508,962.6 170,696 ,0} 140,489,0/206,164,0)143,0: 20, 0 124,730,0 4, 871 ,687,0 
¢-D. guete actual circulation. _|147,039,0) 369,580,0|/148,567,0}204,466,0| 78,892,0]159,542,0|162,223,0| 36,987,0] 64,593,0] 66.575,0] 40,010,0]189,370,0]1,667,844,0 

eposite: 

Member bank—reserve acct __|144.094,0] 862,032,0]130,007,0]185.646.0] 69.904.0] 79.381.0/319.002.0] 82.375.0| 51.465.0 87,765,0] 61,435,0]165,944,0)2,239,050,0 

FESR 4,769.0 6,008.0 1,530.0 1.996.060 2,148.0 4,433.0 564.0 1,745,0 1,375.0 2,305,0 1,010,0 1,268,0 29,151,0 

i aaa. 355.0 5.857.0 444.0 500.0) 248.0 187.0 641.0 201.0 150,0 182,0 164,0 323,0 9,252,0 

Other deposits_._.__- BSR 139.0 8890.0 92 0) 1.005.0} 67.6 280.0 864.0 1,048,0 172.0 213.0 29,0} 5,849,0 18,648,0 

Total deposite_...____. aE 149. 357.0| 882.787.01132.073. 0/189 147.0] 72,.367,0| 84,.281,0}321,071,0] 85,369,0 53,162,0 90,465, 0 62, 638, 0 /173,384,0 2, 296, 101,0 
Deferred availability itema._....| 51,566.0) 115,542,0| 49.794 0| 47,467,0| 51,273,0] 31,850,6]) 65,113.0] 32,935,C] 11,127,0] 35,330,0] 28,022,0] 36,942,0) 556,961,0 
Quotes I 7 8627.0 33.177.0|] 11.624.0) 13.173.0 6.0200 4,828.0) 15,859.0 5,119.0 3,174,0 4,244.0) 4,270,0 8,296,0 118,411,0 
Dis. o <sibnbpenenosane 7,020.0 59.964.0] 20.464 0] 22 894.0] 11,919,0] 8,760.0] 30,613,0] 9,570.0] 7,501.0] 8,979.0] 7,615,0] 15,071,0} 220,310,0 
Allo —. ane Aas 594.0 2,386.0 382.0 1.059.0 767.0 458.0 2,063,0 716,0 932,0 571,0 465,0 1,667,0 12,060,0 

Totalliabilities .... 374,203 ,0/1,463 436 ,0|362,904 ,0| 478 ,206 0] 221 ,.238,0|289,659 0/596 ,942,0/| 170,696 ,0| 140,489,0]206,164,0] 143,020,0|424,730,0/4,871,687,0 

a 

Recerve ratio (per cent) ___- 63.6 78.9 74.4 79.7 71.4 71.4 73.4 59.2 77.2 59.0 58.3 79.2 74.2 
Contingent liability on bills pur. ; ie : 

ehased for foreign correapond'te| 6.350.0 23,.996,0| 7,938.0) 8,940.0] 4,428.0] 3,342,C} 11,447.0] 3,593.0] 2,674.0] 3,259,0] 2,924,0} 5,765.0 84,656,0 
vy. R. notes op hand (notes rec'd 

from F. R. Agent less notes in | 

NS 35. 0s dadniicodaad 22,959,0' 144,449,0' 34,466,0 12 














2,543.0' 17,129,0° 19,734,0' 17,212,0° 6,577,0' 2,957.0' 5,948,0' 5,006,0' 51,563,0' 340,543,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS FEB, 3 1926. 














Pederal Reserve Agent ai-- Bostom | New York | Patia. | Cleveland|Richmond| Atlanta | Chicago | St Louts Mins. Kon Ctty| Dallas | San Fr Totai 
(Two Ciphers (00) Omitted ) + : s = we s a ce s | s + 


' J 
@.B. notes rec'd from Comptrol’r| 232,998.0| 740,389 ,0] 207,673,0]280,4?9,0] 123,211,0]225,663,0/418,.772,0] 68,144,0] 85,583,0]192,013,0] 61,028,0]294,433,0] 2,860,336,0 
?.B. notes held by F R. Agent 63,000,0| 226,360.0] 24,640,0] 63,420,0]) 27.190,0] 46,387,0)239,337,0] 24, 580.0 18,033,0] 49,490,0] 16,012,0) 53,500,0] 851,949,0 
F.R. notes issued to F.R_ bank/169,998,0| 514,029,.6|183,033,0]/217,009,0] 96,021,01179,276,01179,435,0] 43,56 ‘, 0} 67,550,0) 72, 523,0 45,016,0] 240,933 ,0] 2, 2008, 387.0 
Collateral held as security for 
F.R. notes tasued to F_R. Bk 








Gold and gold certificates__.| 35,300,0| 186,697,0]} 1,600.0] 8,780.0] 24,890,0} 11,410,0 11,045,0] 13,052,0 --| 17,226,0 .....-} 310,000,0 
Gold redemption fund __.. 15,011,0 26,838,0] 12,256.0] 12,397.0} 4,813.0] 9,284.0] 3,878.0] 2,159.0] 1,110.0] 4,577.0] 3,104,0] 19,426,0] 114,853,0 
Gold ftund—F.R. Board . 34,000.0| 126.006 ,0)116,389,0]170,000,0] 31,500,0}104,000,0)125,644,0) 4,200.0) 50,000.0] 45,360,0] 5,000,0]196,203,0]1,008,296,0 
Eligible paper._. __.... 113,441,.0} 213,023,0) 62,404,0) 63,714,0) 41,381,0] 55,159,0)101,678,0) 31,459,0 13, 289,0| 30,608,0] 20,874,0) 43,995,0 791 ,025, 0 























Totalenilateral 97,752 0' §52,.558.0'192 619.6'254,891 .0'102.584 0'179,853,0'231,200,0' 48,863.01 77,451.01 80,545.0 46, 204 ,0'259 624 ,0'2, 24, 174, 


Weekly | Re urn for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and tiabilities of the 717 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the ‘‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of ‘Current Events and Discussions,’’ on page 823. 

1. Data for all reporting member banks in each Federal Reserve District at close of business Feb. 3, 1926. Three ciphers (900) omitted. 























Pederai Reserve Dtstrict. Boston. | Vew York) PAtla. |Cleceiand.| Richmon4| Atéanta. | Chicago. | St. Louts |Minneap.| Kam. Ciiy| Dallas. | San Pras Total 
Wamber of reporting banks ___... 40 99 54 75 71 36 100 33 24 69 49 66 716 
Loans and discounts, gross: $ $ $ s $ $ $ $ s $ $ & 3 

Secured by U.S. Gov't obligations 9,484 53,890 10,893 22,611 5,492 7,506 24,012 12,136 2,415 4,053 3,093 7,380 162,965 
Secured by stocks and bonds---.-. 336,727|2,491,272| 406,736] 502,905) 140,680 97,225] 815,407] 211,253 71,540] 110,591 80,868] 262,405] 5,527,610 
All other loans aod discounts....| 646.970)2,554,277| 364,397) 746,230) 370,529 417, 060}1,230,735| 310,322| 174,461] 323,678 _237, 054 _ 909, 462) 8,285,175 


Tota! loans and discounts..-..| 993,181}5,099,439| 752,026)1,271,747| 516,701 “621, 791 2,070,154 533, 711 248, 416) 438,322 “gal O15)1, 1,179, 247)13,975,750 








tavestments: 
0.8. pre-war bonds_.......... 9,684 39,338 9,486 32,993 24,964 14,881 20,270 12,957 7,372 8,833 17,239 24,752 222,769 
U.8 Liberty bonds _........- 86,717] 619,613 50,523] 163,047] 31,326 15,100} 172,432 25,618] 26,750 57,242 19,811] 142,618] 1,410,797 
U.8. Treasury bonds... _..... 17,914) 208,539 18,029 35,476 7,910 5,769 53,817 10,201 12,102 17,676 4,741 50,415 442,589 
©.8. Treasury notes__...____.. 4,066] 153,415 7,178 25,688 1,764 2,033 61,621 6,929 18,510 16,127 4,447 20,361 322,139 
0.8. Treasury certificates. _.__. 18,565 41,986 6,689} 22,412 2,699 5,229 10,346 4,968 6,923 4,228 4,030 23,535 151,610 
Uther bonds, stocks and securities} 215,259)1,106,750) 251,729) 345,548 63, 268 52, 957 439,509} 107,735 41,916 76,684 _ 23, 426 205,451) 2,928,212 
Total investments. ._...... 350,185 2,169,641 343,634] 625,164) 131 931 95, 969 757,995 168, 408 113, 573 180,790 ~ 73, 694 467,132] 5,478,116 
Tote loans and investments 1,343,366 7,269,080 1, 125, 660 1, 895, 911 648, 632 617,760 2, 828, 149 702,119 361, 989} 619,112) 394, 709 1,646,379) 19,453,866 
Reserve balances with F.R Banks. 97,354] 738,056 79,656] 121,079] 42,323 42,851] 244,689) 49,003) 22,982 56,557 30,114) 110,776} 1,635,440 
Oash ip vault............... ae 19,299 79,486 15,498 30,684 12,782 10,948 48,414 7,596 5,648 12,529 10,514 20,897 274,295 
Net demand deposits.__.......... 893,228|5.678,429| 767,609]1,007,277| 375,085] 365,051/1,734,533] 428,211] 225,396} 491,397] 280,785) 789,343/13,036,344 
Time deposits...............-.-.. 392,078|1,202,604| 222,245) 760,678] 202,179) 216,557|1,028,322] 219,191] 113,069] 143,475) 100,305) 803,482) 5,404,185 
Government deposits. .......... 19,598 56,627 18,908 19,472 6,125 10,006] 25,659 5,864 3,065 1,781 7,567 26,.265| 200,937 


Bilis pay ‘le & redisc. with F_ R. Bk.: 
yop by U.S. Gov't obligations 1,790} 120,878 9,025 8,049 9,707 3,758 35,549 2,707 1,400 4,285 1,294 15,327 213,769 
1,475 






























































PED <0:00n6000cneneseeneess 9,320 9,401 5,536 12,703 11,47 14,826 15,379 6,781 ‘adhe 2,721 3,441 8,809 100,392 
Bankers’ balances of reporting mem- 
der banks in F. R. Bank cities: 
Due to banks _.......... eo----| 131,374]1,109,749| 186,672 47.040 36,450 20,781] 376,213 94,049 56,761) 104,072 33,712 98,408] 2,295,28 
Due from banks 40,618! 100,711 64,088 27.099 16,912 14,128! 143,169 31,043 18,770 43,027 26,006 48,278 573,34 
2. Data of reporting member banks in New York City, Chicago, and for the whole country. ‘ 
All | Reporting Member Banks. Reporting Member Banks tn N.Y. Cty. _ Reporting Member Banks in Chicago. 
Feb 3 1926. Jan. 27 1926. Feb 4 1925. | Feb. 3 1926. |Jan. 27 1926.) Feb. 4 1925. Fed. 3 1926. Jan. 27 1926.| Feb. 4 1925. 
Number of reporting banks._...-.-- 716 717 740 61 61 67 46 46 46 
Loans and discounts, gross: g - $ g $ x $ s $ 
Secured by U. 8S. Gov't obligations 162,965,000 161,629,000 184,354,000 49,336,000 46 355,000 61,250,000 17,392,000 17,634,000 26,618,000 
Secured by stocks and bonds._.__] 5,527,610,000) 5,509,329,000] 4,745,246,000] 2,221 ,476,000/2,200,878,000/1,979,355,000] 615,267,000) 616,498,000} 525,944,000 
All other loans and discounts- - -- 8,285,.175,000) 8,278, 261. 000) 8,183,713,006 2,234,922, 000) 2,235,938,000) 2, 277, 464, 000 684,769,000! 679,446,000] 697,387,000 
Total loans and discounts ------. 13,975,750,000 1: 3, 949, 219, 000/13,11: 3, $13 3, 00 0} 4,505.7 734, 0004, 483,171,000 4: 318,069, 000 1,317,428,000/1,313,578,000/1,249,949,000 
Investments: — ~---—-- - - —|— - 





U. 8. pre-war bonds... 





U.8. Liberty bonds : 222,769,000 222.606 000 232,192,000 29,552,000 29,781,000 34,440,000 4,626,000 3,597,000 3,853,000 

U.8. Treasury bonds. --. 1,410,797,000! 1,405,725.000! 1,389,377,000| 526,849,000) 525,452,000) 535,549,000} 100,468,000] 101,132,000 82,100,000 

U.8. Treasury notes_. 442,589,000 433.977 .000 360,192,000) 191,034,000) 182,404,000!) 139,999,000 16,621,000 16,466 000 27,993,000 

U.8. Treasury certifieates - - - $22,139,C00 319,080 000 509,432,000) 146,165,000) ] 142,681,000) 210,755,000 48,227,000 48,520,000 75,148,000 

Other bonds, stocks and securities 151,610,000 155,957,000 119,542,006 41,084,000 40,776,000 54,435,000 2,111,000 3,851,000 9,142,000 
2,928 ,212,000) *2,939,375,000 





| & 


842,484 000 $13,467,000) 816,780, 000} 807 .962 ,000 19, 714,000] 201,940, 000 216,720,000 
Lk. Total investments........--- . peat tciiteeins uitiipidudimmuaha 





























5,478,116,.0 yl *5 476,720,000) 5,453,219,000}1,748,.151,000/1, 737, 874 000 1, 786 140, 000 371, 767, 006 375,506 000 414,956, 000 
F Total loans and investments_. -_— - _ nes | ee a ee 
Reserve balances with F. R. Banks _}19,453,866,000)*194259 39. 000/18 ,556 532,000] },253,885,000) 6, 221 045 5,000) 6, “104, 209,000 l 689, 195,000/1,689,084,000/1,664,905,000 
Cash in vault... sGiivadiin 1,635,449,000| 1,648.579,000] 1,655,453 001 680,757,000} 690,823,000] 713, 405,000} 169,700,000) 171,411,000) 158,145,000 
Net demand deposits... .---- : 274,295 000) 281,652,000 278,070,000 64,789,000 66 ,404,000| 65,596 00K 20,695,000 21,786,000 27,001,000 
Time deposits. _--.---- : 13,036 344 000] 13.034, 186.000) 13,039,813,000] 5, 117,675,000) 5,119,986 000) 5, 185,759,000) 1,150,175,000)1,144,123,000 1,178,314,000 
Government deposits 5,404,185 000] 5 385,199,060) 4,899,797 00 868,709,000) 808,915,000! 785,148,000) 512,089,000] 508,656,000) 456,408,000 
Bilis§payable and rediscounts with 200,937,000 ‘200,360,000 133,850,000 49,995,000 49,995,000) 20,499,000 12,947,000 12,947,000 16,096 ,000 
Federal Reserve Banks: | 
Becured by U. 8. Govt. obligations 213,769,000 168,731,000 153,265,000 89,872,000 30,922,000 91,200 ,000 9,902,000 16,560,000 840,000 
| ae <adebee : 100,392 000} 100 969,000 29,667,000 5,376,000) 6, 240. 000 3,528,000 6,616,000 3,558,000 190,000 
Total borrowings from F. R. bks 314,161,000! 269,700,000 182 932 O0t 95,248,000 37, 162, 000 94, 728, 000 16,518,000 _20, 118, 000 1,030,000 
Loans to broke rs and dealers (secured by stocks and bonds) made by 61 reporting 
member banks in New York City: 
For own account. 1,221 ‘abn 1,200 914,000 
> For account of out tof town banks : 1,280,143 ,000) 1,287,367 000 
& For account of others... .....- iagbébiakipaceuiensadivins bu 590,012 000} 609,911,000 
)|0lUl , : . 3.091 997.000'3 098. 192 000 * Revised fligures 
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Stock Market is n this week on page 850. 

The following are sales made at the Stock Exchange this 
week shares not represented in our detailed list on the 
pages which follow: 

STOCKS Sales Range for Week Range Since Jan.1 

Week Ended Feb. 11. for mnpeonen 

W eek Lowest Highest. Lowest Highest 
Par. Shares $% per share $ per share. $ per share.$ per share 
Railroads. 
Erie ctfs Ist pref 100 200 44 Feb 10 44% Feb 11 41% Feb 44% Feb 
Minn & St Louls ctfs 100 2% Feb 11 2% Feb 11 2% Feb| 2% Feb 
Morris & Essex 50 5 80% Feb 9 80% Feb 9 79% Jan 80% Feb 
Pac Coast 2d pref. _.100 600 52 Feb 9 56 Feb 10 50% Jan 56 Feb 
Pere Marquette ctfs_. 100 100 82 Feb 10 82 Feb 10 81 Jan, 82 Jan 
Reading Rts 3,500 20 Feb 8S 21% Feb 11 19 Jan 21% Feb 
Twin City Rap Trepf 100 600102 Feb 6102% Feb 11 101 Janl02% Feb 

Industrial & Misc 
Am Can Co 10061,400287 Feb 8317% Feb 11 275% Jan317% Feb 
Am Car & Foundry Rts. 50,940 y%Feb 10 1 Feb 6 yy Feb 314 Jan 
Am Piano pref 100 100 97 Feb 8&8 97 Feb 8&8 96% Jan 98 Jan 
Barnet Leather * 500 53% Feb 6 55 Feb 8&8 52% Jan 55 Feb 
Barnsda!!l Corp Rts 40,050 1-16 Feb ¢ , Feb 8 1-16 Feb 7-16 Jan j 
Brown Shoe 100 600 135 Feb 6135 Feb 9 135 Feb143% Jan 
Chandler Motor, new 300) 26 Feb 11 26 Feb 11 26 Feb 26 Feb | 
Chicago Yellow Cab ” 400 48 Feb 6§ 49 Feb & 48 Jan 49 Feb 
Com Credit Ist pref 25 400, 99 Feb 6 99 Feb 6 99 Feb 99 Feb 
Com Inv Tr6%% pf 100 500 97 Feb 10 98 Feb & 98 Feb 100 Jan | 
Con idated Cigar Rts. 10.200 2 Feb 6 2% Feb 6 l Jat 3 Feb | 
Continental Can pref 100 200 118% Feb 10118% Feb 11 117% JanlI8% Feb | 
Durham Hosiery pf__100 300, 605% Feb 9 67 Feb 9 61 Jan 67 Feb 
Eisenloher & Bros__..25 4,6 17% Feb 9 19 Feb 6 17% Feb 20% Feb | 
Electric Auto Lite * 4,500, 78 Feb 80% Feb 9 76% Jan 82% Feb 
Electric Boat... .* 5,806 6% Feb 1 7% Feb & 5% Jan 8% Feb 
First Nat Pic Ist pref 100 100 106 Feb & 106 Feb & 102 Jan 106 Feb 
Gen Cigar, new w | 1,100 57 Feb 10 59% Feb 11 57 Feb 59% Feb 
Gen Motors pref 100 100 99 Feb 11 99 Feb 11 99 Fr 914 Jan | 
Internat Rubber 6,000 20% Feb 11 21% Feb 11. 20% Fe 21% Feb | 
Island Cr Cual 2 72 (#S 11172% Feb 1117 Feb172% Feb 
Kelsey Wheel, Ine pf 190 i00118 Feb S118 Feb 8113 Jan 118 Feb | 
Life Saver 5.200) 2015 Fi 144 Feb 6) 20 Jan 2] Feb 
Loose-WilesBis Ist pf 100 200115 Feb 1 » Feb 10/112 Jan 115 Jan | 
Mack Trucks Rts 52,453) 6% Feb 7% Feb 11) 6 Jan 7% Jan | 
Manati Sugar 100 100; 47) 6 48 Feb 6) 41 Jan ; Jan 

Preferred 100 300 81 Feb 9 8&1 Feb 9 &0 Jan 82 Feb 
Millins Body pref...100 200| 88% Feb 8& 90% Feb 11) 88 lan oF Feb 
Omnibus Corp *93,600' 19% Feb 8 21% Feb 10 17 Jan 21% Feb 

Preferred 100 700) 98 Feb 6 984% Feb 6 94 Jan 984% Feb 
Owens Bottle pre 100 100115% Feb 8115% Feb 8 115% Feb115% Feb 
Par haldle P& R pr 100 1,900 57 Feb 6 80% Feb & yl Jan, 80% Feb 
Pub Serv of N J Rts 31,200 % Feb & ¢ Feb 9 ¢ Jan l Jan 
Reis (Rt) & Co Ist pflo00 100' 82 Feb §& RB Feb & 80 Jan &2 Feb 
Stand Plat Glass pf__ 100 200) 45 Feb 9 45 Feb 9 45 Fe 45 Feb 
Vick Chemical SOO, 51 Feb 11 51% Feb 11°) 51 Feb 51% Feb 
Vivaudou pref 100 300 100 Feb 6103'4 Feb 10 94% Jan103'4 Feb 
Wells Fargo & Co 1 1OO «63% Feb 11 3 Feb 11 3% Jan 3 Jar 
Willson & Co etfs 25 OO 4% Feb 9 47 Feb +) 4 a4 Jan 47 Feb 

Preferred ctfs .100; 100 17% Feb 9 17% Feb 9} 17 Jan| 18% Jan 

| 

* No par vaiue. 

New York City Banks and Trust Companies. 

Ali prices dollars per share 

Banks—wN.Y , Bid. | Ask Banks. Bid , Ask rust Cos.  Béd Ass 
America *....| 360 | 400 |)Hamilton-.- 195 | 205 New York 
Amer Ex Pac) 472 | 477 |Hanover..... 1120 1135 |American 2 
Amer Union*.| 210 | 225 | Harriman 520 Bank of N ¥ 
BoweryEast R! 265 | 375 |Manhattan® .| 235 | 239 | & Trust Co; 640 | 650 
Broadway Cen 4:0 460 [Mech & Met.| 455 460 |Bankers Trust 642 648 
Bronx Boro*.'1350 |1437 |Mutual* 500 Bronx Co Tr.| 290 | 325 
Bronx Nat. | 440 | 460 | Nat American, 200 | 210 |\Central Union) 875 | 885 
Bryant Park*) 210 | 240 [National City| 612 | 618 |Empire 390 | 396 
Butch & Drov} 175 | 185 |New Neth*..| 265 | 275 |/Equitable Tr.| 297 | 302 
Capitol Nat...) 225 232. |Park........| 535 542 \Farm L & Tr.) 575 §82 
Cent Mercan.) 340 | 350 |/Penn Exch...| 124 | 1384 |Fidelity Inter! 320 | - 
Chase.-.....| 610 | 615 | Port Morris..| 215 | - lFulton . - - - - 370 
Chath Phenix |Public.......| 735 | 745 |\Guaranty Tr | 380 | 383 

Nat Bk&Tr| 370 | 375 |iseaboard...-| 665 | _.. Irving Bank- | | 
Chelsea Exch*| 230 | 240 fseventh._--. | 170 | 180 | Columbia Tr) 342 | 346 
Chemical...) 765 | 805 jStandard.-.-| 680 | __- jLawyers Tr..| -.. | -. 
Coal & Iron..} 285 | 310 |jstate*_..__- | 650 | ... |/Manufacturer| 542 | 548 
Colonial*..-.) 5/0 Trade*....- | 150 | 160 |Mutual (West 
Commerce. -..| 380 | 384 |United......| 215 | 230 chester)... | 220 | 230 
Com'nwealth*! 315 | 325 |UnitedStates*| 340 | 350 IN Y¥ Trust. 665 | 570 
Continental. .| 275 | 285 }|Wash'n Hts*.| 726 | ... |TitleGué& Tr| 672 | 677 
Corn Exch.-.| 585 | 693 | Brooklyn JU 8 Mtg & Tr 415 | 425 
Cosmop'tan* | 225 | -.. |Coney Island*) 215 230 United Statee|1870 (1880 
Fifth Avenue*|2:00 io zances |} 450 | ... |Westches Tr.| --. ‘ 
ag 800 [2850 |Mechanice’*..| 330 335 Brooklyn | 
Franklin... 180 | 200 |Montauk*-~ “e335 ... |Brookiyn Tr | &80 | po 

acess 385 | 400 ||Naseau --._-.- 360 | 370 [Kings Count) (2350 3 
Grace... _.. 270 People’s... -- 525 | -.. |Midwood.---| 350 | 380 
Greenwich* ..| 525 | 575 VQueensboro* | 175 People’s. = 795 | 805 











* Banks marked 
Bx-rights 


(*) are State banke (}) New stock. (2) Ex-divideoa 








New York 


City Realty and Surety Companies. 
All prices dollars per share 





Bid. , Ask, .| Ask, Bid. Ask 
Alliance R'lty| 175 | 200 {Mtge Bond__| 143 | 147 ||Realty Assoc. 
Amer Surety.| 180 | 185 }Nat Surety__| 222 } 225 (Bklyn)com 480 500 
Bond & M G.| 330 | 335 IN Y Title & let pref__. 92 98 
Lawyers Mtge 245 | 250 Mortgage. _| 470 | 415 2d pref__. 90 95 
Lawyers Title U 8 Casualty.| 400 | 475 ||Westehester 
& Guarantee 328 | 335 'U 8 Title Gua 316 | 325 Title & Tr. 425 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 








int. Int. 
M aturtty. | Raie.| Bid. | Asked. Maturtty. | Rate. | Bid. | Asked 
ar. 15 1926...) 4% %| 100'se | _.__ |jJune 15 1926...] 3% %] 992%] 1 ‘ 
Bept.15 1926.._| 444%] 100% | 100%%—!/Dec. 15 1927__- 46% 101% 101% 
June 15 1926... 3%} 99%) 99%s3/|Mar. 15 1927___] 4% %| 100%} 1015s 
Dec. 15 1926...' 3% %! 100 100416 
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United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.—Below 
we furnish a daily record of the transactions in Liberty Loan 
bonds and Treasury certificates on the New York Stock 
Exchange. The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 



































Datly Record of U Bond Price Feb.6.| Feb. 8.| Feb. 9. | Feb. 10.1 Feb. 11.) Fed. 12. 
First Liberty Loan High | 100%: | 10072 iC y* 100'%s9} 100172 

34% bonds of 1932-47_.{ Low 100722 | 10043] 1 Ot 100%: | 100%: 

(Firet 34s) Close} 100°: 100 *2 100° rs 100'%s9} 100'7s9 
Total sales in $1,000 untis _ _- 35 46 139 35 130 

Converted 4% bonds of (High ee ss 
1932-47 (First 4s) _. Low. ae = 

Close “" 
Total sales in $1,000 untts. : 2a 

Converted 4% % bonds {High! 1027: 02%: | 102'° 102*%:3 | 102%: 
of 1932-47 (First 4s)‘ Low 102%: | 1023 | 1024-2 | 102422 | 102% 

Close} 10272 | 102%: 10242 | 102%s2 | 102%23 
Total sales tn $1,000 untis 13 16 39 8 18 

Second Converted 44% (High née = 
bonds of 1932-47 (First sae. és « _— 

Second 4\%s..._. Close a osee 
Total sales in $1 000 untis. oa sees o<<- 

Second Liberty Loan (High 100% se os 1004s |HOLI- 

4% bonds of 1927-42. _._4 Low-| 100.00 “ae ...-| 100.00] DAY 
(Second 4s)..... . | Close 100% ares — 100 .00 
Total salea in $1 000 sents | 6 16 

Converted 4%% bonds (High| 10027s| 100272} 1007%22] 100%%23) 100% 22 
of 1927-42 ‘(Second 4Low.| 100%422] 1007422] 1002429] 1002429] 1002229 
SMO ocx ae _| Close} 100%4e2| 1007422} 1007522] 100%*se] 1007429 
Total sales in $1 000 units. 61 66 181 27 12 

Third Liberty Loan (High| 101.00] 101's2 | 1011's | 101.00) 101's3 

4%% bonds of 1928 Low_!| 100 10% LOO?! se} 100%] 100% a3 
(Third 4s Cc Close} 101.00] 101 00] 100" se} 101.00] 100%*s2 
Total sales tn $1 .000 unit 121) 375 | 220 28 123 

Fourth Liberty Loan Hik gh} 192 | 109217 102 'Soo} 10249] 102% 

4% % bonds of 1933-3 Low.| 102'a9) 102'%9! 102'%a9) 102'2%99| 102'2%29 
(Fourth 44s .|Close| 102 | 102 102'*s¢} LO2'4+2] LOZ! 4es 
Total sales tn $1. 000 untts | 160} 289) 323 67 260) 

Treasury High} 107 | 108102] 108 2 | 107%*%s, 
44a, 1947-52........ Low.| 107 1072%0] 1072% 5) 107262: 
Close} 107 107 108.00] 10726: 
Total sales in $1,000 untts 6} 183 143) 5 
48, 1044-1954 High! 104.00) If 104%s9 104%. 104? 
Low.| 1302s! 104.0C] 103 103799] 1037829 
Close} 104.00] 104!+1 | 104% | 103°] 104%22 
Total sales in $1,000 units | 12 186 11 11 42 
AN ole | hie ( ( 1 il le inel aes o7 }y s | of eoupnon 
hy ds Trar ‘ < t re rj tered nonds wert 
) 2d 4 1 4th 44s 102's3 to 102 
36 3d 4 (nf e Oo 


Foreign Exchange.—Sterling ex 
steady at a small fraction 


ruled dull but 
below the levels prevalent a week 


change 


ago; trading was very light. The Continental exchanges 
were likewise inactive and somewhat irregular, with franes 


and guilders off and lire marked up. 


To-day's (Friday's) actual rates for sterling exchange were 4 82%@ 
4 82% for sixty day 4 86@4 86 for cheques and 4 86% @4 86% for cables: 


Commercial on aie. sight 485%@485%, sixty days 4 824% @4 82M, 


ninety days 481%@481'%, and documents for payment (sixty days) 
4824%@4 82%. Cotton for payment 485%@4 85%, and grain for 
payment 4 85% @4 85%. 


To-day's (Friday's) actual rates for Paris bankers’ 
3.64% for long and 3.66%@3.69%% for short. 
are not yet quoted for long and short bills. 
were 39.61 for long and 39.97 for short. 

Exchange at Paris on London, 131.78 frances; week’s range 129.89 francs 
high and 132.76 francs low. 


francs were 3.62@ 
German bankers’ marks 
Amsterdam bankers’ guilders 


The range for foreign exchange for the week follows: 

Sterling Actual— Sirty Days. Cheques. Cables. 
High for the week. -_. 5 ‘ 48213-16 4861-16 4 86 7-16 
Low for the week. e sscoce 458% 4 86 486% 

Paris Bankers’ Francs 
High for the week____- = 3.68% 3.74 3.75 
Low for the week. f=) 7 ee 3.59% 3.65 3.66 

Germany Bankers’ Marks— 

NY DO Eee —_— 23.81 23.81 
Ri Ger Gt Waco scshacascour 23.81 23.81 

Amsterdam Bankers’ Guilders— 

High for the week___..__-- --- $9.65 40.09 40.11 
Low for the week............... 39.60% 40.04% 40.06% 

Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 

discount. Boston, par. San Francisco, par. Montreal, $3.0625 per 


$1,000 discount. Cincinnati, par. 








The Curb Market.—The review of the Curb Market is 
given this week on page 850. 

A complete record of Curb Market transactions for the 
week will be found on page 873. 








CURRENT NOTICES. 





—The Bank of America, New York, has been appointed Registrar of 
Voting Trust certificates of the class B stock of the Western Dairy Products 
Corporation. 

—Kean, Taylor & Co. announce that Mr. John B. Fiery, formerly with 
Seasongood & Mayer, is now associated with them in their municipal bond 
department. 

—H. L. Rackliff, formerly President of the H. L. Rackliff Company, is 
now associated with Todd & Leonard, Bank Stock Specialists. 

—The Equitable Trust Co. of New York has been appointed Transfer 
Agent of the stock of Congress Cigar Co., Inc. 


—W.A. Harriman & Co., Inc., announce the election of F. S. Connett 
and Irving Rossi as Vice-Presidents. 


—Mr. Frank O. Reinhart is associated with the buying department of 
Redmond & Co. 


—Jules Denton is now associated with Libaire & Co. at 74 Broadway 
New York. 
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, PER SHARE PER SHARE 

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. ry — STOCKS Range Since Jas. 1 1926. Range for Previous 

or N ORK 8 c 
Saturday, | Monday, Tuesday, | Wednesday.) Thursday, Priday, = aVGaANGE On basis of 100-share lots Year 1925. 

Feb. 6 Feb. 8 Feb. 9. Feb. 10. Feb. 11. Feb. 12. | Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares $ per share | $ per share ||$ per share|$ per share 
* 7 * . . ‘ . : | Railroads. Par 
~ A po A = A fi ee ibe; ee)! Fe -------100| 44 Jan19} 45 Jan 6|| 22 Feb| 48 Dee 
13153 132 | 130% 1317%| 1307 1317e| 131le ine | eet ee Do_pref........ -100) 641g Jan21} 69% Jan27|} 40 Mar| 67 Dee 

95% 95%| 9512 9571 eosie ont] totit 132.) 13los 13218 12,800] Atch Topeka & Santa Fe_-100| 12912 Jan22| 139 Jan 5|| 116% Jan| 140tg Dee 

Zig hl Tae TL aie oat] PSI 9558] 951g 95% 1,400] Do pref... ------- 100] 943g Jan 2} 96 Jan27|| 9212 Feb| 98 Deo 
©2391 241 . 234 . 40 = 237° 32 °| 02 8 eo PO 8,100] Atlanta Birm & Atlantic... 100 7ig Jan20| 10 Jan 2 3 Jan} 11% Dee 

91. 91 | 90 90%! Otc Onl -onae niatl -oue 700 3,300) Atlantic Coast Line RR_--100| 2347 Feb 8] 262!2 Jan 2|| 14714 Jan| 268 Dee 

6912 6912] 69I2 691, Gore Borel Boe noel eee ott 10,500| Baltimore & Ohio... .._. 100| 8812 Jan22| 95% Janii|| 71 Mar| 9412 Dee 
431g 45101 $43. 4501 043° 48] agit azitl eae oe a” eee Seteegee 100| 67'2 Jan 6| 6934 Feb 10|| 627 Apr| 67% Nov 
©99% 100 | 97% 977% #9912 100 | 9918 1001 got oe 600\ Bangor & Aroostook. 50| 4214 Jan22) 46 Feb 1|| 35% Mar! 5612 Nov 

6615 67lel 65% 67 3, or aml one ae yale 99 2001 ‘Do pref.......... 100} 977g Feb 8] 100's Jan20|| 89 June] 100 Oct 
®85l4 85% R41, S41. | ear at, A 65% 664 31, 300| Bkin Manh Trvtec...No par| 55l2 Jan21| 6912 Feb 5 35's Jan| 64 Nov 

“we ‘ = we & 85's 85's 200i Do prefvte_......Nopari 81 Jan 5! 986'4 Jan29|! 727, Jan| 83%, Dee 

. q *Q! ar.) « = ' 
ono” gt | pat weal set nou Ole 11%] 11% 12% 3,900| Brunswick Term & Ry Sec.100| 914 Feb 9] 12% Feb11|| 3 Feb| 1718 Nov 
*57 63 | *57 * 3 3 | exe as + sO; "50 81 65|Buffalo Rochester & Pitts. 100 7819 Feb 9| 84 Jan 4|} 48 Apr) 9253 May 
156% 157 | 1561 1s + athe 4 57 663 5814 58! 12|Canada Southern_......-- 100} 58 Jani15} 584 Jan 21 56 Jan} 59 May 
*290 305 |*2%0° nid 34) 156% 15794) 15714 157%) 15612 157 4,900|Canadian Pacific. ___- _100| 14612 Jan 9| 162 Feb 3)| 13612 Mar] 152% Jan 
119 119%»! 1185 11910| 118te pe ota +4 280 290 200|Central RR of New Jersey.100} 285 Jan21) 305 Jani1lj| 265 Mar] 321 Jan 
©199% 125° °193° ; bSt2 119g) 118% 121 1 19%4 120 10,000| Chesapeake & Ohio.___._- 100} 11412 Jan 22} 128!g Jan 2/} 8914 Mar} 130!g Dee 

"tel ate ‘| 12 - _ | 12414 12414)*123 12412 200| _ {yy Satenweprsedes 100| 119 Jan 20} 127 Jan 4]] 105% Apr] 130 Dee 

133, 133, 1330 sae | 9 914 103% 9% = 11's 30/800] Dos @ ANGR sc cccaccs 100 7!2 Jan 26} 11's Feb11 353 Apr} 1053 Feb 
oun 4 Rs 4 lone” oitt 14° 1414) 1412 16%) 16 171g 59,600) , Be MN ws akaie xe umak 100} 115g Jani9} 177s Feb 1) 5ig Apr} 1912 Feb 
035 37 | oe 220 |*190 200 |*190 200 |*190 200 :  C & St Louls.___ 2. 100) 195 Jan25| 200 Jan12}} 140 May] 200 Dee 

48 48 | a a 3512 36 | 27 37 | *35 37 “Boole hie & East Illinois RR_..100] 34lg Jan 9] 37 Feb1v|| 29% Mar| 38% Aug 

10% 107 oe 2 4) 2 Slle} 49 51%) 4812 48 4,.200/ Do pref_.-_. . -100} 47 Jan13) 5134 Febluj} 40 Marj 5714 Jan 

25 ons.| 25 8 105s 103 1034) 107% 10%} 10% 111 3,800|Chicago Great Western...190] 1012 Jan 22 117g Jan 2 9 Jan) 15 Feb 

— 137. sat ong 2519 25 4 29°8 2578 27% £300 Do pref... ---100} 25 Jan20} 28 Jan 2 1914 Mar| 32% Feb 

12% 1310 13° 1373) 13!2 1353) 131g 1334) 13% 138 7'700 Chicago Milw & St Paul_..100] 10% Jan 2) 141g Jan 6 3l4 Apr 16% Jan 

193. 19 5 3 1314 13 1314) 124% «13 1253 13 6,400) Certificates............ 100} 10 Jan 2} 14 Jan 8! 7 Sept} 11 Nov 

191. 191, oe 1934 19 gs 2014) 20 20 197g 20'4 9.700} Do _ pref_. .--100| 18'4 Jan22| 22% Jan 9) 7 Apri 282 Jan 

74° 74° 191g 19 ‘ 1914 1914 "19% 1912) 193g 191; 2.400| Preferred certificates... 100 18's Jan20) 21’ Jan 5) 12% Oct} 22 Nov 
©1191 1201 120 oo one 74 43 4 73°83) 725% 73! | 7,600|Chicago & North Western.100) 7214 Feb 8} 81% Jan 2) 47 Apr} 807, Deo 

B31, 2 ~~ 120 aed 121 "120 = 120*| 120% 1208, 200 Do pref... 100) 118!2 Jan 4) 120% Jan 29|} 101% Apr| 120 Deo 
oan” a 2. 53 53 314 52 52 17g 52 9,300! Chicago Rock Is \& Pac ‘ific.10 | 517g Febll| 60% Jan 15) 4)'\— Mar 587, Dec 
e2e1, 9s yoee 100 a's 9975) *9984 10 100 100 300} Do 7% preferred 100} 99 Jan 5) 100 Jan 2|| 92 Jan} 100 Dee 

8514 4 —55"8 S53" 838i, 88 *358 S834] *S8 S834 200! Do 6% preferred 100} 86 Janll| 90 Jan29\} 82 Marl 89!2 Mar 
oans 112 espe «55 | 950 55 | #50 55 0) op | .--|Chie St Paul Minn & Om_.100] 53 Jan 26 53 Jan 26|| 33!9 Apr) 5912 Jan 
on ae 105 108 |*105 110 05 110 |*105 108 r Do pref -100} 110 Jan21] 114 Jan 9|} 7314 Apr} 1201g Dee 
ons on | 200 C4 | 960) 64 | 260 «64 | «602 60 100|Colorado & Southern.....100] 6012 Feb il} 65 Jan13/| 441s Jan} 7012 Sept 
an oy 60 |*.... 66 FO 66 | *60 (66 | | Do 1st pref 100} 65 Feb , 67 Janli|} 60 Marl 66% Dee 

oe 6 Oo | 956) =660 | 56 = 60 6 60 | *56 60 Do 2d pref 100} 59 Janill| 59 Janil 54 Jan| 6212 Aug 
157. aoe "4 15 155 15+ 1 lf 161 164 ‘| 20,600) Delaware & Hudson 100) 15319 Jan 20| 165le Jan 11 13312 Mar) 155 Apr 
145%, 14% L46\4 14é 147 4 i +6 1494, 4.300 Delaware Lack & Western. 5 143 Jan 2( 153!e Jan 12 125 Mar| 14754 June 

45%, 45 a37g 44 137% 4 43%, 4 5 Af 300} Denv Rio Gr & West pref_.100] 42 Jan20| 47 Jan 2|| 345, Oct] 60 Jan 

- . : he 2 D "43 , "4 | Duuths Shore & Atl 100) 5 Jan 12 5's Jan 23) 2%, Apr 5le Dee 

on an ae 2 . ° na s *7 » | Preferred 0) 77g Jan 30 Slg Jan 15)} 3M Apr lg Dee 

aaa +, , ) 3 7 36 37 | 17,700) Erie } 348 Jan20| 40 Jan 2 | 26% May| 39%, Dee 
$212 42 41% 43 43 $ 14 £5 44 4514! } 25,16 Do Ist pref 100) 4lle Jan20) 455, Jan 4 35 June 46’, Jan 
ss 40 40) a4 40 +2 2 11 41 | Stock | 1,1 Do 2d pref 100) 39 Jan 16) 3 Jan al 34 Junel 43% Jan 

7 453 v4 8 73 747% 74140 75 74 75 74lo 74 ) 5.500|/Great Northern pref 100} 73 Jan22} 7853 Jan 4 69 <Apr| 823 Dee 
ones +4 26 2615 26 2é of} 2 2614 2614] Exchange | 4,300 Iror :Properties..No par) 25lg Jan 18) 2673 Jan 4|| 25 Dee} 403, Jan 
“ 3212 4 be 32 5 ; 52 32 42 33 | 400/ Gulf M bite & Northern..100) 315s Feb 9) 35'4 Jan 7]) 23 Mar) 36% Sept 
102 10214) 101% 102 102 102 |*10 (2 Olle 101le] Closed; | 8() Do pref 100} 100% Jan 22) 102%, Jan 28 89le Mar] 10914 Sept 
ene 4 35 8 oS 3s Sie 39 ‘ At) 38 3958} 13.300) Hudson & Manhattan 100 345g Jan 22 3%le Feb 4 | 2134 Mar| 384 Aug 

71 4 "eh 74 72 74 7 7 73 73%| Lincoln's | 200 Do pref 100) 7Ol4 Jan 4) 75 Jani9g 64!2 Feb] 72 July 
1157s 118 117 1185 18 184g! 118 1 118 118 | 3,600) Dlinois Central 100} 117ie Feb 8} 124 Jan 2)| 111 Mar} 125!2 Dee 
*119 119 118%, 119 |*117 119 19 «©1119 118 120 Birthday 300 Do pref 10) 118% Feb 8] 12312 Jan 2\] 112'2 Apr} 125\%4 Dee 
e72ig ‘ é2'2 7212) *73 74 *73 74 *73 74 | 60| Ratlroad See Series A - 1000] 7i\4 Jan 6) 727 Jan16|| 68% Aug| 74'4 Dee 
"291g 29%, 30 S01g' 2912 301g 91e 30 2910 30 Holiday | 200\ Int Rys of Cent America... 100 28% Jan22!' 30! Jan gl! 18 Jan 331, Sept 
*61% 68 | *61% 68 | *613, 48 *6 68 | *613, 68 ...-_| Do pref 100! 64 Jan27) 64 Jan27 5912 Jan} 6612 July 

3718 33%, 35 37 3612 371 sf 37 $5 367s 22,600| Interboro Rap Tran vtc..100) 2412 Jan 15) 39% Feb 4 13!2 Mar| 34l2 Feb 

° 3 *2 } *2\e 334 *2 534 *2 Bly 100\lowa Central —! 3 Jan 16) Sle Jan 15 lig Jan a Mar 

464, 46: 46 17 4614 47\s +f if 45 46\5 7,200) Kansas C ity Southern 100| 43% Jan 20) 49%, Jan 13 285, Mar Dee 
*62!2 63 *62'2 63 *62!e 63 627g 627%) *62 63 100} Do pref P = 100 615g Jan22| 627, Jan 14 57 Jan 63'4 Dec 
*81 S2 R2 82: R2 82 *80 82 R2 83! 2,100| Lehigh Valley........-.. .. 50} 80 Jan20) 857% Jan 2 69 Mar 8812 Dee 
13473 125 L34l2 135 13219 134 134 134%) 134 134 2,000) Louisville & Nashville .190| 127% Jan22| 143° Jan 4]| 106 Jan| 148 Dec 

891, 89 *87 oY 553_ «=8534/ *80 SS *80 BR 200|Manhattan Elevated guar.100| 85 Jani15| 801!4 Feb / 64 May] 119!2 Sept 

47% 483 46le 49 4810 517.2 51 523. 50% 52's |} 27,600} Do modified guar 100} 38g Jan 26) 5243 Feb 10 32'g Mar 5l'4 Feb 

87g 9 9 9 93, 10 | *83, 10 RB, B34 | 3,800| Market Street Ry 100 7 Feb 1| 10 Feb 6 Nov 12 Sept 
*28 30 30 =31%} 39 40 39 39 38 38 1,000} Do pref 100| 25% Jan 5| 40 Feb § 20 Jan| 46!4 Sept 

16 46) 46 471 $93, 50 497, 515 $81o 491 | 3,400] Do prior pref. 100} 42 Jan21| 51% Feb lv 42\4 Nov] 65!4 Sept 
#183, 19 | 19 20%] 21 2134) Zit, 2219] *21 22 1:000| Do 2d pref. 100] 13!2 Jan 18| 2212 Feb lof) 15 Decl 35% Sept 

33% 3; Sig 3 *3% 863 314 Bd Zle = Ble 1,10@|Minneap & St Louis 100 34 Jan 4 3% Jan 1) 24 Oct 4 Mar 

50 39-50 493, 49 50 51 493, 50 | *49% 51 600| Minn St Paul & 8S Marie.100| 47!4 Jan20) 5212 Feb 4% 305g Apr| 57 Nov 
“75 «680 | *7606=679 =| *76 8) 76 76 | *73 78 | 100} Do pref .100! 70 Jan23) 79 Feb 2 40 Marl 86144 Nov 
*66). C912 *E6lg 69 *66!, 69 *F6le 69 *661e €9) . Leased lines ‘ 100; 64 Jan13) 66le Feb 4 571g June] 63 Feb 

44%, 451<| 44%, 46 46% 47's) 4614, 47 4412 467 87,200|Mo-Kan-Texas RR_.._No par| 397% Jan20| 471, Feb 9|| 2814 Jan] 4512 Sept 

935 94 93 = =94 9312 93%! 93 9314] 9210 931, | 3,300| Do pref é .100| 90 Jan26} 95 Jan 4/| 74% Jan} 92!2 Dee 

367, 37 3612 367%] 3610 36 3614 367%] 3612 367. 8,100|) Missouri! Pacific 100} 36's Jan27| 40'4 Jan 14 3053 Jan| 41% Dee 

86 86 85 85%) 85% 857%! 85lg 857%] B5lg 5% 5,900! Do pref.. ...100| 84% Jan21|} 894 Jan 4 71 Mar] Q91!2 Dee 
184% 185 |*175 185 |*175 185 |*175 185 |*175 185 200|Nashv Chatt & St Louls...100] 184%; Feb 6| 188 Jan14]| 143° Apr| 192 Dee 

*3 3} *3 3) 3 3 3 *3ig Ble 1,000! Nat Rys of Mex 2d pref_..100 2% Jan 5 412 Jan 7 lig June 314 Dee 

125 =131 [*125 1315§)/*125 1314/9125 131%|*124 131% __. |New Orl Tex & Mexico....100] 128 Feb 4] 13212 Jan || 113% June] 13712 Dec 
1287g 12914) 12714 128%) 128 129 | 1291g 129%] 128% 12919 29,900] New York Central___.....100] 1264 Jan 20] 13553 Jan 2]| 113% June] 13712 Dee 
173 173 | 16812 16812] 16814 16814/*168 171 |*168 173 300|N Y Chic & St Louis Co__.100] 168'4 Feb 9] 181% Jan1i}} 118 June] 183 Dee 
99 «= 993, 99 99%! 99 9910) 993%, 99%] 99 907% 1,204 Do pref ...--100] 967g Jan 9] 997% Feb 11 88ig Jan| 98% Nov 

43 4314 2 425) 4214 4312) 4314 437%] 4212 4312 20,400|N Y N rf & Hartford..-..100} 4014 Jan22] 45% Jan 2|| 28 Marl 47 Dee 

2653 27 26 827 27 27%4| 273, 27%) 2714 28 5,200|N Y Ontario & Western...100| 25 Jan20} 28% Jan 30 | 20% Apr) 34% Aug 
325 327 32612 329 32612 32612, 330 330 339 339 58+1N Y Rallways part ctfs.No par| 296 Jan 4) 329 Febl!]} 262 Aug) 310 Oct 

1814 187%] 17% 1935) 171g 1914] 1712 17%] 17 17% 9,800] Preferred certificates.Ne par 6 Jan25| 20% Feb 5 5 Dee} 12 June 
#24 28 *24 28 "24 28 25 25 *22 28 100|}New York State Rallways.100| 241g Jan 17} 2812 Jan 14 21 Dee} 36 July 
*35!2 37 3512 35!2) 35'g 35's) 25'g 35's] 35's 35! 500|Norfolk Southern... .-. .100} 35's Feb 9| 37 Jani3|| 2173 Apr) 45 Bept 
150%, 151%) 150 151 15012 15044) 15012 151'g] 150% 15ilg 13,600] Norfolk & Western....... 100] 147% Jan 4} 157'\4 Jan 14}| 123! Mar) 151 Dee 
*84 85 *84 85 85 85 *83 86 B4lq BA4l, 606 , ee 100} 84 Jan 7| 85 Jan 7 75'g Jan| 86 Dee 

73 = 7314) 7214 733g] 728% 73%) 7253 738;] 725, 72% 8,000] Northern Pacific..._._--- 100} 71% Jan22| 761g Jan 2 584 Apr} 78% Dee 
*36 «639 | *3606=— 39 37 0 44%| *41 «43 «| #41 43 500|Pacifie Coast............ 100} 31% Jan 4) 48 Jan 6)]| 20 Aug} 4012 Dee 

52%, 53 5214 527 52% 52!2] 5214 525) 52 52% 18,100] Pennsylvania. ..........- 50] 51% Feb 2] 55'g Jan 2]| 42'g Apr} 655% Dec 
22 24 *22 2314} *22 24 *22 24 *22 24 ..-...|Peoria & Eastern......... 100} 201g Jan 7| 26% Jan 14 13% Apri 215s Dee 
*83 84 8314 8314) 83 83 8314 83'4]) 83%, 831, 700|Pere Marquette........-. 100} 82% Jan15) 86 Jan 4 61% June} 85!3 Des 
*84 8714) *84i2g 87g) *85 8714) *8412 87le] *85 87\e am Do prior pref........- 100} 85 Feb 5| 87 Feb 1 78 July| 89% Dee 

77 77's) 77 77 76 77 77 77 *76!2 77 See ee. DE, vessveucesn .100| 76% Feb 9) 801g Jan 13 68'2 Apr} 79% Dee 

©1421, 145 [*142%4 145 |*14214 145 [14214 145 191424145 | Freee. Pitts Ft Worth & Chic pf..100| 14232 Jan 2] 143% Jani1ij)| 130 Jan| 144 Nov 

11314 115'9/*113'g 115 |*113 116 115'2 1155s] 113% 113%, 300/ Pittsburgh & Weat Va__..100 112 Jan21| 119% Jan 1) 63 Mar] 123 Dee 

867%, 87 B5'c S861e) 867% 87 87 S7\c] 86% 88% ae ea Cpe ccu ene 50| 84 Jan20| 90% Jani 69% Mar; 91'4 June 
*4012 41 | *4014 41 | *40l2 41 4012 40%! *4012 41 300! Do Ist pref........-.. 50} 40 Jan 5) 40% Jan 18|' 35% Mar! 41 June 

41 4) *40%, 41 403%, 40%) 41 41 41l_ 411, Se. ee. Ie Padeosesscese 40] 40% Jan 8) 41lg Janil B64 Mar| 44% June 
*50 55 *50 55 *50 55 *50 55 *50 jf iin ee Rutland RR pref.......-. 100} 55 Janl4) 57 Jan 7 42 Apr] 62% Jan 
97% 977%) B6le 971s} 97 971-| 96% 97's) 96le 97 6,600) St Louls-San Franciseo....100} 96 Jan20} 10114 Jan 2! 57% Jan| 102% Aug 
*85l2 87 BBie 86] *86 8610) 86%, 863) *861, BGle ee. See DE Bc acccesasses 100} 85 Jan27| 882g Jan 22 76 4«6Javj| 92% July 

70%, 715) 70% 73%) 72 7 70% 72'2| 692 71 | 38,400/St Louls Southwestern....100} 64 Jan20| 74 Feb ¥ 42% June] 69'4 Dec 
©7619 77's] 77 771o| *77 78 *77 78 77\2 772 nt. me St seereenncewed 100} 74% Jan22| 7713 Feb 5 70\g June| 78% Dee 

451, 46%] 441, 46 451, 46 45'—3 4512] 44% 45), 7,900|Seaboard Air Line...._... 100} 43 Jan20) 51 Jan 2 20% Jan| 54\4 Nov 
46512 46%] 45 45 46 4614) 4614 4612) 463, 46% SH. BO PBiesctcosrscues 100} 43 Jan20| 47% Jan 4 35 Mar} 5i's Aug 
1021g 102%} 1017, 10214] 101% 10214) 1015, 102 1015 102 12,100|Southern Pacific Co_..... 100} 90% Jan20| 104% Jan 2 96 Oct] 108% Jan 
115%4 1154] 1145g 11614] 11416 1153) 11412 115 114% 115 12,100|Southern Railway ........ 100} 111% Jan 20) 119% Jan 4 77% Jan] 12012 Dec 
Qlig Qiig} 91 91 91 91 90'g DO's} 9O% 91 Lee Be Ci suscévaccassen 100] 90's Feb10} 92!g Jan 2 83 Jan| 9512 Bept 

5714 5712) 5614 57%] 57 5712} 56%, 57 5561p 56le 6,200) Texas & Pacific..._....._. 100| 55% Jan 4) 61% Jan132 43% Jan| 59 Dec 
3619 3814] 3412 38 3614 3712) 355, 3714) 341g 3714 32,300) Third Avenue............ 100] 133g Jam 8] 4112 Feb 5 7'2 Apri 1553 Sept 
Te Veen "sen te ere. Fe ies itm Wie i i Fwasees. Twin City Rapid Transit..100} 75 Feb 1| 78% Jan 4 58 Jan| 784 Dee 
1485, 1483,) 147 148te] 14734 14814) 148 14819) 148% 149 4,400) Union Pacifie...........- 100} 144 Jan22} 150 Jan 2j| 133% Apr] 1534 Jan 
77 7714] 7634 77\2]) 77% 77%) 77 77 774 77% SH PO. . Bie wvassecocecss 100} 74% Jan 6| 7712 Feb 8 72 an| 77% July 
*231g 26 *23 24 24 24 24 24 *23 26 200) United Railways Invest 100]| 20 Jan28} 245 Jan 4 18 Aug] 3312 May 
78% 80 7812 79%) 80 81 | *80 804) 80 80 - ef aes 100} 75 Japili| 8llg Jan 4]) 48% Mar 
491, 49%] 48 4914] 48% 49%! 48 49 48% 50 35,500] Wabash... ............... 100 5] 52 Jani2}} 19%: Mar) 47% Aug 
7512 75%) 7453 751o] 75% 75%| 75 75'2] 75 755s 6,800} Do prefA_........... 100} 73 Jan 4) 78% Jan13}| 55% Jan) 737%, 
*6512 69 | 6553 70 | °66 69 | 66 70 | 66 67 | #& °&3} | -.... 2). epee: 100} 60 Jan 4) 72 Jan29/| 38% Jan] 6012 Aug 
1512 15%g] 1514 15%] 15% 1543) 15% 15%) 15% 15% 3,100) Western Maryland....... 100) 15% Feb 3) 16% Jan 4j] 11 Mar] 18% Aug 
22% 22%! 22% 22%! *22% 23 22 224i 22 22 MM SB EO eee 100! 21 Jan22! 24 Jan 4 M Mar! 26% Jap 

Bid and asked priees. z Ex-dividend. 6 Bxrights 
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RE 
PER SHARE ] PER SHA 
Since Jan. 1 1926 || Range for Previous 
2 ; CENT. Sales STOCKS Range ar 1925. 
KIGH AND LOW SALRB PRICES -PER SHARE, NOT PER fer NEW YORK STOCK On basis of 100 share lots ] Ye 7) 
—_ —_ Friday, the NGE 1] west Highest 
Saturday, » Monday, | ee | Mr to” | Peo ity | Peo. 18. | Week | Lowest Highest || Lowest | 
Feb. 6. Fe). 8 m. Ve <a -|— —-— — | — — — |] — | Reve ls per share $ per share 
tine kta Daas aise Shares Railroads (Con.) —Par| $ per share | $ per sha ; 291e Dee 
$ per share | $ per share | $ per share | $ per a4 af +4 -~ — “os ) Western Pacific new__-.-- i a7i8 Jan 13 Sore oe ‘ | 3 13% Jul 81 Dee 
37) 73 3 37 37 36% 3 so 7, r _..100 2 Jan 1! 72 | oa 
3714 837%) 36% 37 3 3 R() g0 600| Do prefnew____ ' ; page| BR AR 2 Dee 
( 9ig 7912] *79%4 80 50 ) : , 3,100] Wheeling & Lake Erie Ry_.100| 27 Jan22 32 Jan 2)| | co ian 
2s 28% 271s 28 | 28'5 25% te rs 471s rt 3000 ae eee -100) 4712 Jan 8} 5012 Jan ‘|| 22 Apr s De 
*48!l2 49 47\9 4212) *48 49 3 4% 2 Pe res SR, | | | 7 
naust-ia “isce ° | i . . ar 761 ee 
1 3%) 8210 83 3,300|/Abitibl Power & Paper.No par| 714 Jan 12) S412 — 1 PY are 13 34 Oct 
80% 815%) Siig 82 82 Bate) Beka 50% a _|All American Cables... -100} 131 Jan 6. 13512 Fe oo 1174 Oct 
*138 . #140, *140 *140 *141 of 1,000}Adams Express_. -100| 103 Jan22) 109 Jan 6 4 ree 0 . Oct 
e1na 7 06 106 |*105!2 107 04% 106 105 106 "7001 Ady a Semel ..100} 16 Jan27| 18% Jan 29)} 3 Apr) 2 4 
106 107 106 a 7, 17% 17% 173 ig 1814 1,700 A pauae | _ y. wae “sant 55le Jan 2i 635 Jan 28)| + Feb 62'4 Oct 
a0 ; 0 ae . 9 | 59 ; 59131 59 £60 60% 61 yr Oe Lead _. ae 75g Jan23| 1g Jan 4}! 7's Oct ‘7 — 
4 >! = - 91, Rip R%| Kl 5 5 Kl4 : vt | : i ¢ 4 ease ar 1077. Jan 16| 11412 Feb 4} | 86%, Jan 1 73g r 
38 ‘| 2) Li5e 1121s 2,200/Alr Reduction, Inc_...No p 8 : “ , Dec 15% Jun 
11 33 113%2] L115 113%) 113 LIS | L124 L1Stg) Tits L2ie 111,400/Ajax Rubber. Inc.....No par| 9% Jan20| 16 Feb 1 ‘wi ~ rig Oct 
im Wey i 4 he ee eee Ae ee tee '500| Alaska Juneau Gold Min.. 10| 112 Feb 1| 2 Jan 4) 1 el eee aoe 
1" ml *1te 134] #113 | 1% 2 1% 175 400! All ed C hemical & Dye.No par| 112 Jan 6) 140 Feb1! 4 nar 11 Nov 
128° 12912] 125% 129%] 129 131%g| 131% 135 | 135 . Sel Be peat ...--100} 120 Jan 2) 121 Feb10|| 117 Jan 121% Nov 
tz 120%] 120% 120%] *120% 121 | 121 Seal ait ben 15,000| Allis Chaimers Mig......2100| 90 Jan26| 945 Jan 14 | 7l!g Jan) 97% Dee 
91 91%! 90i2 1%] 91° 92 | 92 93%) 91% 1101 *200' Do. pret -...--100! 109 Jan 2! 110 Jan 4/| 10344 Jan| 109 Dee 
14 | 09'14'*108 110 1*10912 110 PLRR he NT eee ss | me , 97 
109% 109%4'*10912 109’s" 109%4 “aia 31% 323 3112 317s| 10,530) Amer Agricuitura: Chem _.100 =. i 3 oes ton 14 3610 Mat 8212 Dee 
30% 3l%s 30'4 32% 3Blig : “4 : ‘"s P rt 4 Pd 9019! 1.006 Do pref_. Si 0 an ¢ 6l2 36'2 ! i 443, Dee 
Qo* ( OOie ‘ 9] *9) Vii, 10'e DOle U 293 43 Jan & 3915 I 
Otte th 40 4013 40 4i 40 40!23 40 40 1,500 Amer West Note, new____- 8 ze = a os ‘ Jan oll 5312 Jan 581 Sept 
<< «a-lese £0 | on 5 *54 58 -+-- ‘ Oe gh oto hele ‘ 3} 38% Feb ij 295, Oct a 
“eee 35 | 33% Bame| 34 84% 33% 34 | 33% 34%y 7,300 Teen sce locl 76 Fed 3] 90° Jae Sil 78” De 8775 June 
79° 79 | #79" 80 °| 80 80 °| 80 lt A 11,900] Amer Bosch Magneto..No par| 28% Jan 20| 34% Jan 4| coi Sarl 166° em 
, 30) 2} 29! Ve 29%, 317% 31% 32 30'8 31l2 a k hoe & F...No par| 150 Jan 5) 180 Feb 2 90'4 Mar] 156 Dee 
17418 17415] 17212 177. | 176 177% 17212 174 | 170 174% Fo 00 “io oat.. ~_-. 100] 112% Jan12| 115 Jan 5]| 107%2 a a one 
"17 /#113 1 b US pong ate petis = 6116 ; No par| 43's Jan21| 48% Jan 9|| 47% Dec| 53% Oc 
"oe A oi ae ‘s MS | “aay Aitg| 41g 45'4) 4414 44% 3,009 Amer Brown Boveri El. Ne = et sae 3! 9715 Jan 16 901, Nov| 98. Dee 
ane ot | can oe | 9612 96%! *96% 96%2! *9614 98 een OT eet 25| 46% Jan 15) 53% Feb11|| 4714 Dec] 49% Dee 
“06% 408 43i¢ 4914! 437% 5lig) 5ilg 5253 52% 53%, 258,10 Amertean Gens | ES ool oan” foe 4| 124 Feb §|| 115 Jan| 121% Sept 
Dlg 49% 49} é 4791123 124%) 124 124 599 O pref......-...-.-. 0 a 1147 hon G2 9712 Apr| 115% Sept 
‘oon 110 | aot 109s "108% 100s 109 10912 10812 109%, 4,209 a an oer & Fdy..No ry isa 4 4 a 197 i. Ten 30 120% Apr] 128 July 
09 — Big 12612 *126!2 _.__|*12612 12719 500 20 Dref-.-...---~---- 25| 24% Jan28| 25. Jan 2i| 2216 Octl 27 ‘Fe 
= a" ero <<" oan 24%4 24% 25 25 25 3,309 American ¢ — class Mase pa rth ps 2} 51 Jan 4 37 Jan| 62 Apr 
onan, 49'4 47 4 47 46 46\, 46 46 *46 49\e ae wee Se se par| 431g Feb10| 47% Jan 7 37 _— —2 54 
my / *43\ig 44 | 43! g 43's *43 45 , y of cg Made ba 4. Jan 58) 5lg Jan 15 4\4 Dee 4 Ja 
=“ _ Ot “el yt Big! 5lg 5%) lglg 2,100) Amer tony te apap 131, Jan27| 140 Jan 6\| 125 Apr| 166 Jan 
*135 ° 136%/*131 135 | 135 136 | 136 136%2) 135 = o,secldmer Gt Poraben asa Negeri 3) Semel 40% los $ 274 Apr] 51% Sept 
‘ - ’ Fi aC 39) yf) me ( ows . € € yg 0 8 an 4 e 
4 8 385g 3834! BSlp 4014 39g 40% 39 oN i “No par| 91%4 Jan 2 a4 2 Feb 1 ' 
oat oat] 93% 93%' 94 94 9114 QG4le Q5le Q5le 1,300 a ed aa anes mee 127!2 Jan22| 131 Jan 2! 11433 Apri 142 Sept 
a : Z 7 5 ~j . z ,. ‘ 7 le 4e 
Hare. snes enn sere) ‘sone oa er 71! ; | 11,600|American Hide & Leather.100] 125 Jan22) 1712 Feb 9 2 Mar — — 
1 Ble 161 16129 17le 4 (*2) a) 2) | a 00 59% Feb ‘*4 *D o's Pa 
14ig 1444) 15i¢ 16%] 16t2 172, 1614 1712] 167% 1712 t A bol) 674 Feb 9] 581g Sept] 7575 
2 63! 641, 67 6512 G74 64% 66%! 65 66%) 7,600} Do pref......------- 100] 125% Jan 20) 135% Jan 7|| 83. Marl 129 Dee 
131g 132 i 128 "132 | 133° 134 | 132 132%) 130% 13014) 3,000) —— an t as Been anew anna 100] 821s Jan13| 85 Feb & 7412 Mar| 86 ouly 
85 84 8 $5 | 600 20 pref _- . . at. Sam tf 5!e Jan 15 3213 Mar| 467 Nov 
3412) *84 3! 84 54 54 84 4 ja ( or 42's Jan19 45'2 Jan 15 32)8 398 
a ate re rt ry “| 43%, 4514 44 447| 4334 44%) 15,200! Amer Intert = nal Corp 7 i310 ei 15% Jan 4 iit, dae 20 Nov 
14% 15 143, lle 1514 15% 15% 15% 15'g l5le i a oo — - a a - 100] 4412 Feb 8 527% Jan 4 20 M ar 59 4 Now 
, le 45l4| 45 45 | 45g 4515) 46 46 eee fae -100] 82 Jan15! 87 Jan 4 53 Jeon] 89 
46 44 + 2 - 4) e209 a4 #30 5 84 | *33 84 400} Do pret adie om se eae = Hilts San 21 119% Jan 4] 10412 Jan| 1447, Mar 
148 114%! 1131¢ 11435) 114 114% 114 114%) 112 114 3,000] American Looom | enboaiel ~~ 1182 Jan 7) 120% Feb1i|| 115° Aue] 124 Feb 
130" 2( ‘t 20 120!g/ 120 120 | 120g 1201g| 1201 120% $00) Deo pret -.No pa} 5i'g Jan 20) 56% Feb 0) 45% Mar] 57% Oct 
+4 . +. Als Bile 54% 5H, 557g 5file 56l4 5bls 15,400 American Metz als. -+¥ 100] 115. Jan29| 120. Feb ¢ lil Mar! 119 Nov 
oss + *| 11916 120 “| 119 119 |*11812 120 119 119 1.000) | Preferred. . - - tor . 25) 10914 Jan 29] 117. Feb11 897% Jan) 12212 Nov 
sis 3 113 114% 9113 114 | 114 114 | 114 117 Stock ay peng oe Radiator.--.... 25 772 Jan21| 73l4 Feb §| 276 Sept] 84 Jan 
oon 731 78g 78\4| 78!g 78's! *77l2 79 *78 797% 200 Ai non R alls lll ot No par| 69 Jan 8 74 Jan 5 43 Jan 7 13 Dec 
*e9 ‘ 72°| 69 71 | 70 71%) *70%4 71 | -_ ate 3 300 pone a Safety Razor...100] 55% Jan 4| 63 Jan || 367% a +o rd 
5 57? 58 5373) 58 59%) 58l2 59 5 Ot ey = ain bee”? par 5'e Jan 2 6% Jan 5 5lg De 'g Fe 
ro oF | a Te ao 64 0% "Gls 65s 612 653| Closed; 4.400|Amer Ship & _ Ret = ‘ol if 13015 Jan 20, 144% Jan 7|| 903% Mar 144i2 Dee 
Ble 138iy| 135% 138p| 137g 142g 14's 143% 140% 14214 59,000 os 00] 113 Jan 4| 11712 Feb30|| 10512 Jan| 115% Oct 
iets 11613 116 ‘ 116 | 116 116%g) 11614 11614 *114 116 | Lincoln's “a Bs ee A Lng ae - . “ie 1401, Jan22| 165 Feb | 13814 jhe 154 Nov 
52 S613) 15% rt: soos 1GS%s| 120 100% | 4 > tin ndri ] r Jan 20; 4673 Feb 1]| 3753 June 7\2 
45% "46 4a “45a ats “454 45 45% ri patna ‘aoe “— “on “ee — -N ¥ 100 113 ten 7| 113's Febll 108 Jan} 113\, Oct 
, : ‘ ‘ ¢ ¢ ref_. ~---- ‘ 2 on » 
113 113 (|*113 1123's! 113lg 113! *1 13g 2 ae Bn, Holiday 11. = Ae. cece Refining. 2100! 73% Janzi! 82% 1leb 5 475, Jan! 77% Dee 
801g Bitg 80g Bills’ 81 8l7g' 82 82i2 4 4 seal the nace 1001 102 Jan 6] 104 Feb 5 9114 Jan| 104% ad 
Ble 1¢ 10312 1033, 0 0 help dg, od Alpes 2a ‘ an 1} 6 May| 241g Fe 
a sf +4 Nee stom iat ett ote *12i3 13 , 600) Amer w—~ sate Tobacco. - “i ll Jan 2| 14% J 28 Ant] 12010 Oct 
° ‘ mas 20 20 - Ole 1 ‘ Do pref......-.------100] -.-.-..---. c009 50s0 a0 37% June| 47. Feb 
1g) *891g 120 | *89!2 120 | *8912 119% ‘ 00] 40 Jani‘| 41% Feb iol] 37% Jun 7 
40" altel 240. ital *40.” Alta] tig Alig] 40 41 ool Amer Teneraph & © vere 100] 142!2 Jan 2] 147% Feb iil] 1305 Jan| 143 Dee, 
14655] 146% 146%] 14653 1467%| 146% 147 | 146% 147% 6.S0s) Ames 'Telep & Tetg.----- 50] 114% Jan 4] 1215 Feb €]/ 85 Feb] 12112 Oct 
120" 12151 119 12143) 119 120% r115i2 117 | 11614 118 8,100] American Lg agesosteateme 106's Jan 4) 108! Feb 8|/ 10412 Jan} 110 Nov 
107 sored ites ited) itoee ieee erties cit | itee iNet 12 700 Do Pommon ciass B... 50] 113!g Jan 4] 12015 Ae ‘4 103° yt 135% Nov 
’ ae the | tore coee "ype Foun 100] 114 Jan 22] 134% Fe 3! 
coeee Caere bios thee) tiene fone on ioe 3( 1,500) American Type Founders - - ‘ 761 
30 7 131 136% ct ; tec. 20] 68 Jani6| 74 Jan 4/| 34% Jan 4 Dee 
129 129 129 130 129 129 10 130 4:100|Am Water Works & Eiec_._ 20 ; = 3 Feb 
l 69\2 70 ’ - 00] 1021: Jan 6] 108'4 Jan 27 97'4 Aug] 10: e 
i IR A 500| Do Ist pref (7%)----- 1 : 1 64% Jan 
1 1 047 1047s 104% 104% v0 ~ 361 eb 11 427% Jan 13 34% May 6 34 a 
oan ben] sete 30 | oe) boul son sen] sant Sect ge patna 100] 8414 Feb 11] 80a Jan 4|| oot May| S6r¢ Jan 
*85i. B71] #85 87 | Hse Bale! 87" Bztal MN 86 1/100] Amer writing Paper pret=-100] 1% Jan 4] 5% Jan ial] “Ils Dee] 7p Jam 
1 31 3% «634) 3 Sig] *3ig Ble , > ates....100] 1 Jam 4] 410 Jan . 1 
one ete 312 Os Die) cscs cccel ig Se shaene seep caging 35 8%, Jan 4| 121, Feb 4 7° May 1212 Jan 
111s 11%] 10% 11 | 10% L1ts! ii 11 | 10m 11 5,100 ae ae ....-.- 25| 37% Jan 6] 4813 Feb 4/| 24 May] 44% Dee 
461. 467, 43\4 46 45\5 46 45\2 46\2 4458 44% 5,300 Do aC 6 per Mining. 50 46', Jan 1é 5) Feb 9 3514 Apr 53% Nov 
491, 49%| 491, 50 | 497% 51 501s 51 | 49% 507% 72,300) Anaconc o Cope Ta Ne pel 30, jens] 40% te al on 461s Dee 
*43% 43iq) 43° 43 | *42% 43 | 4215 43 | 4219 4212 ae eg wy -..100} 102 Jan 27] 105 Jan 4|| 90!2 Jan| 105 Oct 
#103 105 2 *103 105 |*103 105 |*103 105 [*103 105 oe Do rye a (Del) pret -.100] 97 Jan 6] 977 Jan13 90's Mar 100 Oct 
“O71, 99%) *O71g 9734) *O71g 97%) D7l2 O7le] V7le Y7le “400/ Armour [ilinols class A_. 25] 2353 Feb 9| 25% Jan 7|] 20° Mar| 27% 
24" 24] 237 24%5) 23% 24°] 234 24 "| 24 25 28,100 lass Bon ---.-..-25] 15% Jan25| 17° Jan 4 16 Decl 20% Ost 
161 161g! 161g 1612 16 1612 16g 1612) 16!5 16% 28, bs - -o---- 100! Got; Jeni] se seni ce Des 034 Nov 
y 1 *91! O1% 91% 93 1,000 eferred.-_-.. tetera — 2814 Feb 10 30 Jan i! ~ Jan l 
at +e “os. Sate onaie 30" 284 2814) *28 28% 500 eae we Se rt 4 Jan 5| 15% Jan 6 27 Decl 30. Dee 
; ee Be ”°*s03] act pasted Construction. ---10] 19ig Jan 2) 23!3 Jan2 }/ 15 Jan) 20% Nov 
*20. 22 | 22 22 | *22 22%) *22 2214] *20%4 23 ( r , _No par| 56% Jan12| 6312 Jan 21 39 June| 60% Dec 
62 62 | *6ilg 624] *6llg 624) 62 62 6lig Gite 400) Artioom nn rae 100] 110 Jan14| 111% Feb 1|| 10112 Aug| 110 Dee 
= A a A A a Se ~ 3,800 aon ted Dry Goods....10€] 50's Jan21| 54% Jan 9|/ 4612 Aug €1% Nov 
50% 51 50% 51 5012 51 51 Site) 51 18g 3,800] Assoc = aid “-""100] 10114 Jan 14| 102te Jan él] 94° Jan 102 Oct 
“Tan” tae lone tae) cae” tae lores tan lowe 199 200 De 2a pref icbumnnelon 100} 10712 Jan 4} 108 oe 28 . Re ett Feb 
dee RR PP a 5| 44% Jan 6] 5% Feb ¢|| 32 3 Dec 
108 108 |*108 109 108 108 |*108!2 109 *107 2 4 pie on. _....... 2! 4434 : 
“ f : 5Sle 215,200) Assccia Sls Feb 2| 683, Jan 6 20 Jan| 77 Sep 
58 591g) 58le 587% 583g 585s) 58l4 5833} 58g 5 ; Gulf & W 188 Line....100] 551s Fe 
572 57% 4,200/At Gu 52 Feb 2| 5614 Jani3]| 31 Jan} 60 Sept 
57% 574) 563g 5614) 5Alg 57 56% 5814 57's I as 100] 52 ] * 11?7%e Pew 
‘ ‘ 52g 521 53 53 | 53 54% ‘ \ 0} 105 Janil2) 1:0 Jan30)| 95'2 Jan 2 y 
107. 108%| 106% 10812] 108° 110" 108 10975 10612 108 ys ay gy emma 100] 116% Jan t+] 117 Jani] 113° Sept] 117% June 
. ‘\s1161 116%4)*1 161g 11634) *1 1612 11634)*11612 116% oop sad See a peeceraconnsoe No par} 57 Jan26| 59 Jan 6]| 45 June| 65 Dee 
hs ‘58 57 F HS12g) *58 . 59 *57 5819] *5714 58 100/Atias Powder. ....-..--/ o +00 4 Jan §| 9412 Jan 9 9012 Oct] 94 Jan 
“93 951s] *93 95] +93. 98 | 203 O57] s08 9515 wtgeed , Gemmrtenneno--seseoe oe] i Eee these She 21 Dee 
*164 17 | 16 16 | *15% 16 | #1512 16 | *15t2 16 200 Atlas Tac So vie No pa| 24 Jan27| 28 Jan2‘|} 22 July| 3212 Jan 
“2714 27%! 2614 27%) 26% 26%! 26% 26%! 27° 27% 7300/ Do pret --<-..-100] 89% Jan22| 93 Jan 6 B7% Jan] 95, Aug 
1 91 | *91 92 | 92 92 | *92 93 | *92 93 O pref...-..... et % Jan 2} 21g Feb il] ir De: 4 
vim 13, 1% 133 13g 13g! ll, aay 213 2g 2,300 Auto Knitter med oh oe 1223, Feb 11] 136! Jan 4|| 107. Marl 146. Feb 
12619 127 | 12414 12614 125 12612 124 126 | 122%, 125 20,400 Baldwin Locom 100] 111° Jan 6] 114° Feb el] 107. Aug] 116% Jan 
Ua 1A, foutzie 117 ent 117 “eatate 117, lena 17 700 Barned iD Gup enn A... 25! 2953 Jan21! 331g Jan 2!! 18% Aug! 3312 Dee 
30% 30% 30% _— 30% 31% 31 313% 30% 31's 30,700 om ro - 2s 2553 Jan 22) 291+ Jan 2 16 Augi 30 a 
¢ ‘ 7 oR BY: | 7) ea ee we) : = : 21 re 
1 1 261> 263%, 265 27 27 2 *26le 2634) 1,800 0 cla 8 43 Seni? 491, Jan 4 3814 Sept 53 4 
oasis 45°] 43, a3se| oan, an | aot +4 “432 45 | 700 Beceh Nur Packing... -'20| 61% Jan2:| 71% Feb 4|| 60° Marl 77% Aug 
681, 69's] 6614 6919) 6614 67 | 65ls 67 | 651, 6612 15,700 Beech ie Pac ae par| 37's Jan 15} 39% Jan 4|| 37 Sept] 41% Dee 
37% 37%) 3712 37%) 3753 377%) 3712 375g| 37%, 375s! 2,600 Belding Se eee: ~..-100] 46% Jan2z| 50% Jan 7|| 37 Junel| 5312 Jan 
471g 473%| 4612 4714) 4653 47 4619 47 46%, 47 10,200) Bethiehem St 8% pref.100| 115 Jan 2] 120 Jan2‘|| 109 Mar 1161, Feb 
1185s 1191s] 11812 11855] 117% 11814 | L18tg 118tg) 117% 118 5.200) De com ceav OR preter est Sen bl las fee 2 Bede us” ie 
104 1104's] 10312 104 | 103 10355 10312 104 | 103 10312 2,400! Do AA lee par| Gig Jan 6| 9% Jan1i 415 May 8% Oct 
*g1 Rigk *8 Bl, Big B84) *8 Sly 8 8 300 B: oth F sher eeeeounere: 100| 451s Jan 5| Sits Jan 7 25 June] 52 Oct 
046 51 | 46 «51 | 946° Bi | 47 47'| #46 50 100| _ First preferred - - - 3914 Febll| 41's Jan 4|| 405, Aug) 46 July 
cane 4010] *391e 40 3933 4012 *39 4010} 3914 39% 700 Botany Cons aa - A... 33lq Jan 8| 3712 Jan 4 27 Oct] 4412 May 
ga’ 34°] 3au 34 | 39m B34) Bay S| Fay Be 4.100 eriteh Empire Stecl’..-..100] 3t¢ Jan13| 3° Janell 1% May| 5° Oee 
<i ee ee ee ee 1 oe 100} 27  Jan28| 27 Jan28|| 22 July} 36 Oct 
*25 30] °25 30/125 30/1925 30/25 30} 8| 7222. First preferred....-... 100| “8% Feb 9| 10% Jan 1}|| 6% July] 14 Get 
*71 81 *71 81 Rs R3, *7\4 Sl4 *7\4 8 100 2d preferred ee a 13316 Jan 8) 14@1s Feb 1 12055 Jan 156 le Nov 
144 “144 ‘| 143° 14414 14314 14414) 14414 145 [7142 144 3,100 Brooklyn Edison, Inc- - F Fpens 74ie Jan 20| 78% Janiil| 73's, Dec| 1001 Nov 
75% 76 He i ae br a. eet ae Tune tee i art S 100 4415 Febi1l] 48, Jan & 46 Dee 4614 Dec 
45 457s 443, 44% 45\¢ 4534) *45\4 457 4415 45 2,200 — § 4 ne mes 109 Jan 18| 10919 Jan 7 96 Mar} 109 Oct 
“106 110 [#106 110 |*106 110 |*106 110 |*106 110 | #8 8 8| _.*_.. 0 gn ey re No par| 27 Feb 1| 30% Jan 4|| 24 June| 49% Jan 
27'g 2714) 274 27ie) Bq 27g) 27% 284) Wie 29%, 3,300 —- — No par| 129% Jan 8| 141 Jan2 9219 Feb| 136 Dee 
vaote 41 | 40m 41 | cat ap | Samy caitel ebay aes 1800| Do. new class B com No par] 36° Jani%| 42% Feb1ill 17° Mar| 39 Dee 
oe ase O04] 9D tor | one tas) ofthe t2% wen 100] 98 Jan 7] 100% Jan Iii] 91%e July] 99 Oot 
*991 *991 - *99 101 *99 00 -—ae 5 = th nguncel.. POUMENEEecasveccnses > ‘eb 101 93 Jan 4 : an 
cme «et: 29 ° ’ L71¢ 29 RAR R7 R4te Ale 3.2™) Burroughs Add Mach_.No part 86 Feb 
* Bid and saad —— mo sales on this duy. @Ex-rignts. 2 Ex-dividend, 
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Pe For sales during the | week of stocks usually inactive, ove » third page preceding. 
~ PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. oy =_—e i wy Since yd _ a 
or basis of 100-share ear ; 
Saturday, Monday, Tuesday, | Wednesday,| Thursday, Friday, the EXCHAN cE = . 
Feb. 6. Feb. 8. Feb. 9. Feb. 10. Feb. 11. Feb. 12. | Week. Lowest Highest Lowest | Highest 
ad share $ per share $ per share $ per share | $ per share | $ per share | Week. |Indus. & Miscell. (Con.) Par| $ per share | $ per gee \$ per share|$ per share 
ogg = ‘ a 2212} 22 SF "2114 2212] *2114 22 200) Bush Terminal new____/ jopar| 20 Jani5| 227% Jan 145g June]: 26 Dee 
osae ion jeiae ian lois iam less ie leet ae 600] Do debenture _..__._- 100] 87% Jan 22) 90 Feb10|] 80 May| 897 June 
#57 6 6 10: 100 1s 100 102 |*100 102 ......}Bush Term Bldgs, oan =e 9912 Jan 20; 101'g Jan 30 9612 Jan} 103 Dee 
oasis sail 32 a | 1,500] Butte Copper & Zinc___-- 512 Jan 9| 614 Feb 10 4144 Mar| 8% Jan 
a il im ilu a7 f 2! &. 2 900/ Butterick Co_.......___- 100 22 Jen 6| 23% Jan 4|| 17 May| 28% Jan 
2s = 4'2 14s) 15 15%) 15lg 15%) 15ig 155s 4,800) Butte & Superior Mining.. 10} 131g Jan22} 16% Jan11 6l2May| 2414 Jan 
» Ot 37 0-37 2] 36% 3712) *36 «637 | *36 0 38 900] Byers & Co.......___-! No par| 34 Jan12| 38g Feb 2|/ 23 Oct] 447% Oct 
"7. is Aes ees “ee > Seedy Ret ~ ate” ae See el eee 100} 9912 Jan 12} 991!2 Jan 12 9512 Oct} 100 Oct 
17312 177 ~. 53 2 53 s. *lg 55 800] Caddo Cent Oil & Ref__No par \y Jan 2 7g Jan 8 lg Dee 2% Jan 
35% 353 15212 172 | 14812 155 | 14612 150!2/ 143 148 204,700|California Packing....No par| 1291g Jan 5] 17912 Feb 4|] 10012 Jan| 3612 Nov 
S ~ eae 35% 36%) 3714 38 | 3612 38's} 3614 37is 181,200]Catifornia Petroleum____- 25| 3053 Jan20| 38's Feb10/] 237g Jan] 34% Dee 
621, 6: 4] *2ls o"4 - os; 2's 2's} ig ig 900} Caliahan Zine-Lead_-_____- 10 2 Jan 4 253 Jan 15 llg Oct 4% Feb 
2l4 63%) 61 62 63 633, 63. 6353) 6212 635s) 4,100}Calumet Arizona Mining... 10) 58!2 Jan20} 64l4 Jan 8 45 Apri 61!g Dee 
1434 a 8} 14% 15 147g 15'4) 15'g 15%] 15 1514] 3,500) Calumet & Hecla________- 25| 1414 Jan21} 15te Jan 6 12144 May| 1853 Jan 
S2 4 80%, S83'2] 83 83%) S3l2 852] 872 90 10,300|Case Thresh Machine_-__- 100} 6212 Jan 4) 90 Feblil 24 Mar} 681g Dee 
105 105 | 10312 103 3/°208, 105 |*102!2 105 | 105 105 ee 100] 96 Jan 5| 105 Feb 4]| 60 Mar| 1071 Dee 
18% 18t2) 1853 19%) 1912 20 | 1912 20%| 19 19% 9,000|Central Leather_________- 100| 17!2 Feb 2} 2012 Jan 5|| 14% Mar| 2353 Oct 
62% os’ 635s 652) 66 6754) 66 6714) 65!2 66!2 i” a eee 100| 60% Feb 1| 68% Jan 5]| 4914 Mar| 71 Oct 
25 2534! 25%, 26 25%, 26!2' 24% 2514! 22 24 2,.700|Century Ribbon Mills_.Ne par| 2 Jan20| 32%, Jan 8 3034 Sept! 47l2 Mar 
*87 90 *87 90 | *87 90 | *87 90 | *87 90 | err 100} 88 Jan26| 90 Jan2) 94 Dec} 98% Jan 
r 655 6312 5S'2] 65%, 66 661g 68's} 6712 6914 42,500|Cerro de Pasco C opper.No par| 5712 Jan22|} 6914 Feb 11 43! Mar| 6433 Nov 
e 47 e 47 472 47 A7\4 47 47\2| 4653 714| 3.700|Certain-Teed Products.No par| 457g Jan20) 491g Jan 5 4034 Mar] 58% Sept 
100 105 105, 10612) 105 105 *100 = 10612) *1043g 10612 300 Ist preferred.__________ 100} 10212 Jan 2] 10512 Jan 21 8910 Jan} 110 Sept 
46 46 | 4453 46 | 46 47%) 47% 494) 48 48 7,600|Chandier Motor Car___No par| 4512 Jan 5| 4914 Feb 10/| 2712 Aug] 52 Oct 
ont +o ella? avs 46 4612) 47 47 47'2 ATI 700| Certificates....._.__] No par| 45 Feb 6] 48% Jan 7jj ....-..-.-] ---. ---- 
1th 112!2 11) 112! 112'2 114 112!2 114!e}/*11112 113 1,500| Chie ago Pneumatic Toot.. 100} 110!2 Jan 20}; 120 Jan 2 8014 Mar] 128 Dee 
63 4 6512 6312 63 ° 6312 6354 64 64 6414 6414 1,100|Childs Co_______. _No par) 60% Jan16| 663, Jan 4 497g Mar| 747% Oct 
one 35 8} 35 35'2] 35!2 357%] 35!2 357%) 353g 357%, 17,700|)Chite Copper_.....-.- - 25) 33 Jan22} 36% Jan 6 30\g2 Mar} 38753 Jan 
LSi2 20 | 185% 18%] 20%3 20's] 20% 20!2| 21 21%, 1,300/Chino Copper. --__- 5| 16% Jan27) 21% Feb1l|{/ 19 Apr} 28% Feb 
58 59 58 58's] 572 57lo] 57 57731 58 5910 1,800|Christie-Brown certifs.No par} 57 Feb 10| 63% Jan 4|] 62% Dec| 6412 Dee 
51l4 52 4512 51! 49 50° 49'!2 5034) 49%, 5Oles 85,500|/Chrysler Corp new _No par 4612 Jan22| 547, Jan 9 tins sven nehe ene 
106 106 | 105% 105%) 106 106 | 1045 10512|*105 106 1,600] Do pref - _No par| 104\g Feb 1} 108 Jan 2)|] 100! July} 111%, Nov 
. 6514 66 6612 6612] 6612 6612] *66l0 68 67\2 68 600/Ciuett, Pe abody & Co._..100} 65 Jan27 68!lg Jan 7 58lg Mar| 71% Jan 
106 = 10712|*107 10712/*107  10712]*107 108 |*107 10712 Preferred__.._______. 100} 103'4 Jan 13] 107 Feb 2|| 10312 Jan] 109 Sept 
et 157 %/ 152 157 15314 156 149 152%) 149 152 15 5, 30 | Coea ( TT. ae _No par| 14612 Jan 20] 1@1!2 Feb 4 80 Jan| 177% Nov 
100 103 |*100 *100 -|*100 103 |*100 103 i i" Weeegetae 100; 99 Jani4| 99 Jan14|} 99 Jan| 10112 Mar 
3614 36%) 3514 3614] 3512 3512] 36 712} 37 38% 700 Co.orado Fuel & Iron_.._.100] 3412 Jan 23} 3814 Feb11]| 32% Apr| 4814 Jan 
62's 6212) 61 62 614 62 6l'g Gilg} 61'4 62 3/000 ©“ olumbian C arbon vt ¢ No par 555g Jan26) 64 Jan 30 45 Mar| 62% Dec 
8 26's 5 85's} 851g 857s] 85 86 $434 857, 10 ,000'Col Gas & Elec. .-Nopar| 83'g Jan 2} 90 Jan 9 45% Jan} 86 Oct 
113% 113%) 113% 114%4/*113 11312] 1132 11319] *1131g 11412 500! Preferred........ ...--100} 113. Feb 4] 115 Jan12}| 10414 Jan| 11412 Dee 
+ 3414] 333, 34g 33%, 34 33% 34 34 354 4,700|\Commercial Credit ____! _No par| 33% Feb 2] 47'!2 Jan14 38!2 Sept} 55's Dee 
25 26 1°25 26 !*25 261925 +%261 425 26 nei I es oo 25| 25 Jan20) 26% Jan 13]! 2514 Sept! 2712 Ocg 
*26 2712] 2 26 | *26 2712] *2614 2712] *2614 271s 0} fl Sa 25} 26 Feb 8] 27% Jani1l 2614 Sept]; 27% Dee 
*69 70's) 702 7012} 70 70 *69l2 7Ole| 691g 69%, : ”) Comm Invest Trust...No par| 6%!g Jan23} 72 Janill 50 = =Jan| 841l2 Nov 
*102 103 |*102 103 |*102 103 }*102 103 |*102 103 — 7% preferred... _. .100) 99lg Jan 18} 104 Jan28/} 100 Novj 107! Nov 
13912 140 | 137 14114] 1374 13734) 13812 147 | 145 15012 5,200|Commercial Sulvents A No par| 120% Jan 4] 150!2 Feb 11 8) May! 1990 Jan 
*133 135_ 134 139'2| 135!g 13518/ 137 141 139 1447, 4.500 Do B. ..-No par) 11844 Jan 4} 144% Feb 11 76 May] 189 Jan 
20°3 20%} 2012 207] 2012 20%) 2012 20%! 2014 205, 7,400} Congoleum Co new No par| 16g Jan 6] 21% Feb 4|} 15% Nov) 43!2 Jan 
+3 8 *7, l *7g 1 *7g l *7g l .|Conley Tin Foil stpd__._No par 3% Jan 13 7g Jan 30 le May 17 Feb 
62', 6312) 62%, 64 6414 66 65\4 664 65 66 33,400|Consolidated Cigar_...No par 58!, Jan 22 6514 Feb 10 2612 Jan 63% Dee 
*97 100 *97 100 *98 101 100'2 100!2) 101!2 10212 600 Do pref_. ihe 100 9410 Jan ll] 102'g Pebdli 70% Jan 06 Dee 
412 45, 414 45s 4g 4% 4%, Ale 41g Aly 3,700|Consolidated Distrib'rs No par 4\4 Jan 4 612 Jan 7 3ig Jan 0% Feb 
9955, 100% 97% 99 QSiq4 O9'4) O84, D9le| DS7%g 100!e 40 ,300|)|Consolidated Gas (NY) No par| 941s Jan 5] 100% Feb 4 74! Mar| 97 Deo 
3% = Sle 312 Ble 3% = Ble 314 Bg] *BIg 88g 2,400|/Consolidated Textile. _.No par 27g Jan 2 3%, Jan 18 2% June 5\4 Jan 
8414 845) 8312 84%) 843, 863g] 87ly SS8lo] 853, 87le Stock 18,400/Continental Can, Inc_._No par| 83% Jan20} 9212 Jan 2 6012 Mar| 93!2 Dee 
138 138g) 137 3 136 137 137 13712}*1371, 138 1,400|Continental Insurance ..25|) 130% Jan 5) 144% Jan 9// 103 Jan} 140 Dee 
12% 12'2] 12 12 12 1214; 12 124] 12!g 1214] Exchange | 11,500|)Cont'l Motors tem ctfs_No par| 11% Jan20} 13 Jan 5 8\4 Jan} 15l2 Oct 
411g 4112) 4012 Alle} 4llg Ads! 41 410} 405, 4134, 14,900/Corn Products Refin wi 25) 39%; Jan22| 43% Jan 13 32% May| 42% Dec 
123 123 123% 12344) 1237g 124 |*123 126 |*123 * .| Closed; 600 ee DE mma ...-.-.-100] 12212 Jan 6) 1241 Feb ¢ 118'g Jan| 127 July 
54%, 55 55 55 55 55 5334 541%) *5384 54% 1,000;Coty, Inme.......... .No par| 5%\2 Jan27| 60% Jan 4 48 Aug) 60!2 Dee 
62 62 | *61 62 | *61 62 61 61 *61 62 | Lincoln's 20)/Crez Carpet... cccococe 100] 60 Janill| 63 Jan 2|/| 36 Mar! 64's Dee 
*78 78%3| 775g 78g) 7753 775s} 77!4 78 76% 77le 3,200 Crucible Steel of America..100| 76%, Feb 11 Slig Jan 4) 64'2 Mar| 845 Nov 
100 100 100 100 *99l2 100 100 100 *99%, 100 | Birthday . Re Sener 100} 99 Jan 2} 100 Jan 7 92 May] 102 Dee 
501: 507s] 4953 50's} 4953 50's] 49% 5153] 50's 51 SF SOONG CO. cancccoccccal No p1r| 45'2 Jan20| 53 Feb 4 44144 Dec] 54% Oct 
ll 1l'4’ 11 ma * 6S 11 10% «11 10!2 10%! Holiday 3,100/Cuba Cane Sugar.....No par 9'g Jan 4! Il'e Jan 29 7% Octi 145 Feb 
47%, 48%s| 463, 48 4714 47%) 47%, 483) 4614 4714 i #e i ae ee 100} 43g Jan15| 49% Feb 4 37ig Oct} 6253 Feb 
29%, 2912) 29 2914] 29 295%] 29!g 2984] 285, 291, 7,700|Cuban-American Sugar_...10) 2414 Jan 2| 30% Jan28/} 20 Oct] 3312 Mar 
*103 4105 |*103 104 |*103 104 |*103!2 104 103! 103!3 Ss TE a a to 100| 97% Jan 5) 1044 Feb 5 0373 Nov} 101 Mar 
3% 396-35 31g 3% 31g Ble 314 3% Bl4 2 29.100|Cuban Dominican Sug.No par 273 Feb 1 3% Feb 8 2'2 Oct 6%, Feb 
19% 22%) 21 221% 21 Zito} 20% 21 2i% ai: 2,400 i areas 100 17 Jan 5| 22% Feb 6 16 Dee! 44!l2 Jan 
*94 9412} 9314 9314] 93le 93le] 93le 94 93 Q3le 600}Cudahy Packing - ee SETS. 100} 91 Janie] 97 Jan 4 93!2 Dee| 107 Oct 
*96 97 9312 96 93'4 Q3l4] 9Ol4g 93 Z85% = BOle 6,400|Cushman’s Sons______- No par| 85% Febll]| 98 Jan12 62 Mar) 104 Oct 
50 50 49 50 4812 4915] 491g 491g] 481g 4814 1,100}Cuyamel Fruit.._......No par| 46 Jan 5| 61 Jani4 44 Novi 59 May 
1 1 15 7g 7 7 1 l 1 1 700| Daniel Boone Woolen Mills. 25 7, Jan 4 1 Jan 4 % Dee 773 Jan 
41% 417% 403% 41%) Alig 4112) 4114 4312) 4214 431 14,500] Davison Chemicalvtec.No par| 38's Jan20| 43!2 Jan 4 27% Apr} 40% Jan 
26% 29%| *2614 29 | *26 29 | *2614 2914] *2614 29 ; De Beers Cons Mines._No par| 28 Jan 9] 29 Jan 8j/ 20'4 Mur| 29 Dee 
° 13912 13912] 138 139 13712 1387%| 137% 137%) 13634 13714 2,200] Detroit Edison... _. _...100} 133 Jan 7] 141's Feb 1]/ 110 Jan) 15912 Sept 
102% 103 101% 103 103 104 103!2 104!s| 93le 10312 31,200] Devoe & Raynolds A__No par| 90 Jan 2] 104'g Feb10]| 53 Oct] 9014 Dee 
4414 447s) 42% 4414/ 427, 441g/ 437% 4410] 4319 44% 61,400] Dodge Bros Clauss A_..No par| 41% Jan16| 47% Jan 2 21% June} 48% Nov 
875, 877%) 8714 8734) S71q 8744) 871g 87le| 87 871 6,800| Preferred certifs....No par| 85's Jan25| 88's Jan 8 73\2 May} Q1le Oct 
18% 1812} 1Sig 184%] I8lg 18le] ISlg 18%) 18 1814 5,800] Dome Mines, Ltd_....No par| :16 Jan 6] 18'2 Feb 6 12% Apr} 18's Nov 
*24%, 25 24%, 25 237% 2412) 23lp 23lo} *2314 24le 1,100] Douglas Pectin. .......No par 19'2 Jan 5) 25'g Jan3o 14 Febj| 23!2 Aug 
*113 «11€ 113 113 [*113 116 114 114 200] Duquesne Light Ist pref__.100) 11212 Jan 4) 114 Febii{|/ 105 Jan| 11344 Dee 
1097, 1097% 10912 110 109%, 110 1097 110%4] 110% 110% 2,100| Eastman Kodak Co__..No par| 108'4 Jan 20} 112% Jan 5/}| 1044 July) 118 Jan 
29%g 2912) 287, 2912} 29 295%; 292 30 297g 32% 40,800} Eaton Axle & Spring._..No par| 2612 Jan 11 32% Feb 4 10!2 Feb| 30'¢ Dee 
230 23312} 22612 232 23014 232438] 230 232 226!2 231 12,900/E I du Pont de Nem Co__100| 216!, Jan 20) 238%, Jan 4)} 134'4 Jan| 27114 Nov 
101% 102!2/ 102 102 102!g 10212] 102'2 102'2} 10214 103 1,400} Do pref 6%.._.......100] 101% Jan 2] 10412 Jan 18 94 Jan| 104!2: Nov 
- 3133 31%! 314 3214! 32!2 34 33 B4l2l 32!2 335, 89, 000IElec Pow & Lt ctfs._...No par! 30 Jan22! 34!2 Feb 10 17% Apri 40%, July 
e109 110 | 109% 110 | 110 111 112 113%) 112%, 115 ° © Sk Se 10512 Jani2} 115 Febilj{/ 100 Mar) 110 June 
108 112 |*108 112 {*110 115 |*112 115 |*112 116 a Pret full pale. ...ccccccece 107 Jan 14} 110% Feb 4){ 100!2 Mar! 110% June 
94% 94%) 95 95%8| O6l2 97 96% 9714) 963% 9712 3,000 ¢ See. 9114 Jan 8] 97le Febll 897, Aug| 944% Dee 
7614 7712} 76', 784s] 77\— 78%! 77!2 77%) 7714 79% 14, $00) Elec Storage Battery "No par| 73 Jan 4) 79% Feb 11 60% Mar| 80 Dee 
*3ig «=334| *3l2 4 *35, 4 312 «=3le] =*3 3a, 200] Emerson-Brantingham Co_ 100 2% Jan 2) 4 Feb 1 lig May 543 July 
*22 24 201, 23 2014 20%) 21 21 *21 22 Fk... eee 100} 18!2 Jan22) 24% Jan 20) 8 May| 26% Aug 
70lg 713g) 7Oi2 7253] Zig 72 70% 71%| 7014 71% 16,300|Endicott-Johnson Corp... 50| 6712 Jan 20) 7253 Feb 8|] 63% Apr} 747% Sept 
117 117 |*116 117 |*116 117 117 117 |*116 118 300 Do pref.... -100] 114. Jan 7| 118 Feb 2/] 111 May}! 118% Oct 
521g 5212) Sitg 527%) 52 534) 53 53 52% 527, 4,800| Eureka V acuum Clean- No par| 47% Jan20) 53% Jan 8 4812 Nov| 57l2¢ Dee 
*16 17%) *16 17%} *16 17% *16', 17 *16!e 17 aS Exchange _— Corp.No par| 16 Jan2%| 16!2 Jan : 13'2 July} 19%, Jam 
2% «= Blo} *2% 0 Bln] «27% 0S Ble 2% 2%) *21g Ble 100] Fairbanks Co___.-...- 25 2% Feb 10 3 Jan 2'4 Mar 4% Aug 
5614 5714) 5614 562] 57's 5914) SSlo 59%, 51g 5Ols 14,100| Fairbanks Morse ws No par| 61 Jan 4] 59% Feb 10 32\4 Jan| 545, Oct 
®llitg 115 |*111%4 115 115 115 /[*113 116 |*112 114 300| Preferred__......._- 100| 108!2 Jan 6] 115 Feb Qj] 106!g June} 1101, Nov 
117g 118 116 119%4) 117% 120 116 118to] 1163 118% 59 ,400| Famous Players- Lasky - No par| 103', Jan 19] 120'2 Feb 1 90\4 Feb] 114% July 
121 121 (|*120 121 [*120 12212] 120% 121%) 120 120 500 Do pref (8%) _....100| 11612 Jan 7] 123'2 Feb 2/]] 103% Febj| 120 July 
387g 39%) 3S'g 3R% 384_ 3834) 375% 387% 37!2g 37% 16,800/ Federal Light & Trac_. 15 351g Jan28| 39% Feb 3 26 Oct| 3714 Dee 
*87 90 *87 90 *87 90 | *87 90 87 87 100] Preferred....... No par| 87 Febdtli 89 Jan 4 82!2 Sept; 89 Dee 
*102's 106 102 102 100 104 | 100 100 *90 100 600)\ Federal Mining & Smelt’ g.100| 90 Jan22} 111% Jan 5& 154 Mar! 95l2 Dee 
00's 90's) 91 91 9) 914) 91 91 *90 90% 800} Do pref ; ...100| GOle Feb 5) 105 Jan 6 49'2 Mar| 947, Dee 
*192 195 193 19419] 19312 193!e| 192 192 |*193 200 600| Fidel Phen Fire Ins of N Y_.25| 176 Jan 2 20014 Jan 23|] 147!2 Jan; 179 Dee 
18% 20's} 20 2112] 207g 21% | 20 20 20 20 4,800) Fifth Ave Bus tem ctfs._No par 14% Jan 2) 21% Feb 9 12 Jan 17% July 
47's 4335! 46% 4814) 47 45 45)2 7 46\e 712 25,100) First Nat'l Stores... __/ No par 39 Janl5| 49% Feb 5 38i2 Dee| 40 Dee 
100's 100!¢| 961, 98%! 97 O8'4' OS 9875! 97% 98 5,800! Fisher Body Corp-.. 25! 93% Jan 21} 105% Jan 4 60\4 Feb! 125 Nov 
2414 2453) 23%, 2412) 24 2414] 23% 24's] 23% 24 11,000] Fisk Rubber..........No par| 23 Jan 2] 26% Jan13 10!\2 Mar] 28% Oc«et 
1131, 114 113% 113%] 1131g 11319! 1131¢ 11312] *113%g 1135, 1,900} Do Ist pref RAS .100} 111% Jan 20} 115 Jan 2 75)2 Jan} 116!2 Nov 
55 5538) 5312 55 53% 55 54 5434) 53g 54 25,500| Fleischman Co new_...No par| 50% Jani1¥| 656129 Feb ij} .... --.-] ---. .... 
165 16534) 16412 16512) 16414 165's| 162 68's] 152 162 80 600) Foundation Co. _.....- No par| 152 Feb1l| 179% Jan 29 90 Jan] 183% Nov 
80 81 78% 80%| 78% 7912] 7Slo 78%) 78% 792 4,200| Fox Film Class A_____- No par| 7712 Jan20} 85 Jan 2 6812 Sept; 85 Deo 
2653 267s) 261g 275%| 2753 28%) 27 28l4] 26%, 27s 64,300/ Freeport Texas Co.__...No par 19% Jan13/ 28% Feb ‘ 8 Mar| 24% Oct 
391g 3912) 39 39%| 391g 3912) 39% 41to] 41 42 20,600|Gabriel Snubber A_...No par| 371, Jan20} 42 Febili 28% Aug] 397, Nov 
*Blg 835 * s s ~ Rig 8% Blg 8s 2,300/Gardner Motor__...-.. No par 8 Janiy 9% Jan 4 4's Jan| 1614 Mar 
53% 5414) 53 54 5312 53%! 53 531, 5212 53's 4,600|Gen Amer Tank Car......100) 51'g Jan 19} 55% Jan 2 44'2 Aug} 60 Oct 
©1027, 10314/*1027%, 103'¢/*1025 103! 101 101 101 101 [Si ae eeee 100; 101 Feb10} 104 Jan15 93% Feb) 104 Nov 
681, 69 66 6S8le 6714 69 67 68 66 6712 13,700/General Asphalt.......... 100} 64 Jan22} 73 Janill 42'2 Mar} 70 Dee 
107 107 10644 10712) 10812 10944) *106'2 109!2]*10712 109 600| Do pref._.._..........100) 1031, Jan 22] 113% Jan 11 86!2 Mar} 109 Dee 
112 112!3) 112 11219] 112% 113 113. LI8te] 115 117% 7,800|General Cigar. Inc..._...100) 10912 Jan 29} 1167, Jan 4 84\lg May] 11514 Dee 
114 11510/*114 115'e/*114 115 [*114 115t2/*114) 116% a 2 a 100; 109 Jani11} 115 Jan 2¢ 105 Jan} 1lll\g Mar 
113% 115 |*114 115 115 115 116 L1S8te/*114 115t2 400| Debenture preferred . 100}_114 Jan27} 118g Feb 10/} 104 July} 116 Deo 
3441, 346 339 348%) 344 3474) 349 363!e] 361'!2 368 78 ,800|General Electric... .. ...100| 323 Jan 5) 368 Feb11|] 22714 Feb) 3374 Ang 
ll'g lll, litg 11% lit 11% Litg 1% lilg 11% 6,000 ee GE osccences 10 ll Jan 5 11% Feb 8 1J%7g Oct 117s July 
51% 52 52 53 51% «515 Bite 5lt, 51% 52's) 1,700}General Gas & Elec A..No par| 51% Feb10} 59 Jan 2 7g Dee} 61% Dee 
*97% 99 *97%, 99 *97 Q8%4; 97%, 97%) *98 ORl, 100} Preferred A (7)..... No par| 97% Feb10| 99% Jan 4 99 Decl 100 Dee 
109 109 |*10812g 10912/*10812 10912|*108!2 10919) * 10812 110 100] Preferred A (8)..... No par| 108!2 Jan 29) 1104 Jan 15/} 110 Dee} 110 Dee 
*05l, 97 *95!2 97 *95l2 97 *05% 97 "95%, 98 be Preferred B (7)..... No pari 9512 Feb 3} 96 Jan 4jj -...--.-.-] ---..-.-.- 
55 5578) 55 5519] 54% 55 54% 55'4) 55 55\4 3,200|Gen Outdoor Adv A...No par| 52's Jan 16) 55% Feb 4 45's Aug) 54% Bem 
31% 325! Bilg 32!4! B2ig 324%! Bisa B2I%el 318 Be R To Treat certifientea No nar! 9%te tan] QQ Ten & on'- Suen! 24s Des 





* Bid and asked prices; no saleg on this day. 2 Ex-dividend. « Bxr-rightws. 
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For sales during the week of stocks usually inactive, see fourth page preceding. 
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PER SHAKE Lz , ny bow 
r 8 , ‘ES—PER §& 1 N "ER CEN STOCKS ‘Range Stnce Jan. 1 1926 || ange for Pret 
er ee a) oes Se On basts of 100-share lots Year 1925. 
turday. | M a dey. |. r he EXCHANGE —— 
Saturday Monday, Tuesday, Ww ednesday.) Thursday, Priday, - ) || Lowest Htghest 
Feb. 6. Feb. & Feb. Feb. 19 Feb. 11 Feb. 12 Week Lowest | At rest 
_— — i a ie — en a — —_ — 
r shar . ; 11. (Con.) Par er share | $ per share ||\$ per share\$ per she 
$ per share | $ per share | $ per share $ per er share $ pe a ft ah alnamaa Shares , fens lee Oe oar 118% Jan 16 1314 Feb 4 | 645 Jan) 149% Nov 
125%, 130!44 12514 129 125% 127% LeU'6 2e0 + 2 14 . |" 2'000] Do 7% =" ails 100] 113% Feb 3] 115tg Jani1|} 102 Jan| 115, Dec 
StS 1G | 11S 11S | 11S 114%) 1141 san 99° «99 10 Deb6% pref........_-- 100} 982 Jan 28) 100 Jan1}|/ 8S8tz Apr| 9912 Nov 
*98 100 | "98 100 | *98 100 +4 _ As 32,300|General Petroleum. 25| 54% Jan 16| 5912 Jan 2 42 Jan} 593s ae 
pe 73° 76 1 (7 77 76. 7 75% 7é | §,600/GenRy Signal new No par| 74\2 Jan22| 84% Jan 7 68 Nov BOM a 

A EP sO RS a Os aR a 10415} 1035 103% | ~'100] Do. pref -------100| 103% Feb 11] 104 Jan 18|| 9012 July| 105% Nov 

o47 48. | 48% a7ul oa? aril 247 evil eave opie | , 100/General Refractories..-No par| 46 Janis} 49 Jan 4|| 42 Oct! 58l2 Jan 
= = 7a. wnanl 7 70. = , 7276 Tlie 7 | | 4,200\Gimbel Bros No par| 6912 Jan25| 787, Jan 4/| 47 Ma $3. Pec 
done sgotel*saene inoreleieets ine #108 110 |*108% 10912 Do pref.___.-____....100] 109 Jan 22| 11143 Jan 19|| 102%, Mar 11412 Nov 

#108% 10912/*108%, 10912) *108% 110 \*1 ys ) l 4 i - Ginter Co temp pte "No par 40 Jan ; 44% Jan 4 22%, Fet 53° oo 
“O4le 943,| 92 »4 4 414) 27g 24 233%, 24 | 7.000/Glidden Co .-.--No par| 2353 Jan 2!) 25%4 Jan 7 12 Mar 26 2 ae 

Sau, semi so ctl sete cal aon 53% 54%, 17,700/Gold Dust Corp v te..No par| 44% Jan22| 56% Feb 4|/ 37° Mar) 51, © 
Sol4 ——| = a an 87 ; 68lsl 67 G7lel 19,900! Goodrich Co B I No par| 60% Jan22| 70%; Feb 3/| 36%, Jar 7454 hat 
Odie 6 aa} 6 a oo 100 | *9¢ 100 °99 100 "| 200 Do pref 100] 9612 Jan 22) 100 Feb 9|| 92 Jan) 102. Nov 
O912 9912} "9912 100 }- &. AB. + 0615 107 | | 2,300|Goodyear T & Rub pf vtc_100| 103's Jan 27| 109% Feb 4|| 86% Jan| 1145 Oct 
one oo wane) reste! 106% 106in°108 * 108 Glo 10612] "500| Do prior pref... 100| 105% Jan 22| 10612 Feb 9|| 103  Apr| 109 Dee 
ye lg = Nhe My Be 4012] 40%, 41 | 1,800/Gotham Silk Hoslery..No par) 38's, Jan27| 41% Jan1i|| 39 Dec) 42 Dee 
40ig 40 Sous * = 10 ie i 1 “110 102 °| 300] Preferred.........__. 100| 99% Jan 29) 103!2 Jan11|; 9912 Dec| 102!2 Dee 
oe 0te Sota! 20's "3 ; 20 : 20 20 20 ,! l 000|Goula Cc oupler dasark No par| 191g Jan 8| 2112 Jan 23)! 187 eat 23 Sept 
| say sal 2 2: : 21| 2312 Fed 5|| 13 Mar| 21% Dee 
2 233 QQ, : 2: 2314] 22%, 230 1 : Granby Cons M Sm & Pr_100| 181g Jan21| 2312 Feb 5 13 ; 
23 23%) 2214 22%) 23 2314) 22% 23)e!) 2 6,700) i : 00 ] zee 131, June 
104\2 1047s 10012 104!4] 10112 104 102% 104!2) 1025 dle 7.308 -— pe apical 100) 118 _ 5 116 : — 14|| 107 Apr lists Dec 
5 3 53, 5 5 5 64 5le Ble 200) . , aes 1 oO 
116 116 [0118% 115%) 115 115 : 115%) 13% Laie g seslQremne Cananes Genper. --100] 10% Jan 26) 14% Feb 10]! 11% Mar| 19% Jam 
‘on ‘on "on ‘Oe 9 9%] Die 9%| 95% 95s 2,100|Guantanamo Sugar-...No par| 5lg Jan 5| 10% Feb \|| 3% Sept} 612 Jan 
ses e710 8515 871 86 86%| 8615 87 ‘| 86 86% 4,000|Gulf States Steel____- _..100| 8512 Feb 8| 93% Jan i 67's Mar 95% Nes 
y 7 5212 57 52\e 57 55 5! 100)Hanna Ist pref class A- -100] 55 Jan12| 55 ani2)| 4212 July 9 
a =a!) oo 2 "a 33 32 > 328 | 323 32%, 2,700] |Hartman Cc Jerporation -No par} 31% Jan27| 35 Jan 6|| 25% Apr| 3712 Jan 
“an oa <3 443 44 ‘ 441, 44% 45 ' 44% 45 ; 2. 300) |Hayes Whecl. No par| 4214 Jan25| 46 Jani4 30 = aa — 
- ‘1 @0n eoul ( Tie 74 0Ci(‘<i«i‘<‘Céié*dL#S#«#*éAL OI Eeime (GW) 5 7 23 Feb11|| 66 May| 77 
1 { 9% 7 7 7 ly 1 OOreaeee (GS WW)... cacccccuce 25| 68% Jan23| 74'2 Fe 
"3" $2" site 3s : osist 4 ite 524 Sit sie " 300} Hoe (R) & Cc ts tem ctfs_No par 3012 Jan 2} 35 -— a rH pte > _— 
! Sits] *5ilg 55 | #5: 8 «CG 800|Homestake Minir 100] 471g Jan 4) 54 Fe a} 5 
a7" ome “a a7 “tent re “Mele we 144% 46 2,100|Househ Prod, Inc ~A ct{No par| 445 Jan 20| 48% Jan 8|| 34!2 Jan 47\g _ 
674 67% 67 . 671s, 68 . 63. 67'3 671s| 6712 6812 1 ,400| Houston Oil of Tex tem ctfs100| 64 qon > te a < tite = Site Nov 
3 y. 4 3016 311 3015 307 ° $11 .200| Howe Sound_________- No par| 27 an 8 d3l'eg Jan 2 < 
3012 30%) 30 30!2 303 31 i} 3O0l2 30% 3012 Sil, q 6.20 ° > ay No par| 1068's Jan 20| 1231, Jan ¢ 33% Jan| 139t¢ Nov 
L15t2 117%4] L1i5e 116%) 113 11534) 114%, 117 | 11412 117% 217,600|Hudson Motor Car. __. Dp 2 ‘ N 
265 267, 26 26% 26 263, 26 7 2614] 25% 2612 15,000! Hupp Motor Car Corp-- 10| 24% Jan 25 28% — : +. —_ ai% f naa 
: : ‘ ; : 3112]: 30%! 292 30!s 22,800] Independent Oll & Gas_No par| 2412 Jan 16 an ; 2 Jan) + 
7 te + te 331 337 33's 232 0938 24 | 33° 338 "S daaltadine boaeen : _No oar 18 Jan 6| 2414 Feb 4 13. Mar +? Aug 
ii% 1 1% 11% 1%] 12, 13%\ 13 138% 24,800| Indian Refinir 10} 91g Jan 20) 13% Feb1i|| 5tz Jan} 1414 Dee 
11% 11% Lite 11% 1l%m 114% 12 13)2 13 134% oe "s a ~ iT 4 +6 91, Jan 20) 12% Jan 4| 6 Sept 12% Dee 
SR Pe ee =| ; "100| 104° Jan 7| 104 Jan 7|| 77 Mar| 110 Dee 
"90 103%] *85 103% 75 103% i) ) 1037 0: ae Po ny ae . fay “aes ~ - fenael ten fee 6 77 Nov! 107!2 Dee 
*95 98 ' *95 Q98le! 100 100 9812 99 G9l4 GOl4! 900| [Ingerso and n .No p | F ee - | - 
, , , a¢ \ 2 | 9% Febll 431 an 7 35% May v 
Sere ee te t0 | We Mal A0ts 40ls) | 20% 40g a “— —- 9 sensei T00| 112 Jan 20) 115 Feb || 10412 Apr| 112. Sept 

a i A gone ig A. 6,700| Inspiration Cons Copper.. 20| 2314 Jan 20) 26% Feb10|| 22% Apr| 32% Jan 
dy a eg aa aa scala + 5 4°100 lacerant “Agricul : No par| 19 Jan 6| 2614 Jan 22 7's Jan) 241g Nov 
on + B+ + B . _ oar + +t} +s "20 Prior preferred 100} 831g Jan 12 95 Jan 27) 40 Apr} 85 Nov 

Al A 2] 14712 148. 5,000] {nt Business Machines_No par| 140 Jan 15| 151t2 Feb 6|| 110 Mar| 17614 Nov 
14912 15112) 14812 150%) 149% 14912) 147% 14812) 14712 148 210011 tional Cement._No par| 65 Jan13| 71% Jan21\| 52 Jan| 81! Sept 
68 68 67'2 65%} 6512 68%. 677% 6775] 67 67% 2.10 ——~ “1 100] 10312 Jan 7) 106 Jan 26 10212 Nov) 107 Aug 
"°c re Nh Shag + olay = 0 ot oe ¢ + 45 300 satan Gomtbus Engine__No par| 531g Jan15| 6412 Jan 5 31% Jan) 69!2 Dee 
58 5875) 57\4 59%) 55g 59] 5Sl, 59 56% 58% 5,3 ‘Combus Engin l i onl shane fen te 961, Mar| 13814 Sept 
1301, 131%] 128 1303, 130% 133% 132! 3 | 1328 13412 7 ee Harvester ome +t = “— ae Fob ol) 114° Mar! 121. Nov 
to att —— eal oa es — "0 | ‘ot Mon l 60K Int MMarenntile Marine 100 9'2 Jan 21| 114 Jan | 745 June} 14%. te 
4 ‘2 "4 2 2 2 : a ’ ; : 37% Jan 20| 44! Feb 4 27 Aug) 52% 
a . “ : # ai. ; ( ) of ; 100| 37% Jan 2 44\4 ‘ r- 
55% Pr th 55m 567 59 , on 4 . ‘2 "| 6i's a8 ' ei 1700 ssgerenieenal Match pref 44 55'4 Jan28/ 65 : eb 11) aaa he ya Se 
il te ee 42% 4410 le 44! ts aA LE 07 ‘rnational Nickel (The) 25 an22| 4614 Jan 5|| 24! Mar 2 No 
40% 46 “oe 0% th te _ 44%) * : > : Sosmange aa ~ — “en © oe Seas If ant 101s to 29) 1038's 2 Jan 55 04 Jan) 102 Nov 
sess = be F lie? 57 aT BT 57 Closed; 2,80 Internati ynal Paper 100| 56 Jan21| 63% Jan 9|| 48!; Mar| 76 Oct 
i — ~. | of) Be stamped pret 100] 85 Janl4| 86 Jan 6|| 71 Mar| 88 Dee 
*83 4 +4 f. 4 SY ++ a5 an = . , 1,5 D ref (7) 100) 95% Feb 2| 9812 Jan 2|) 86 July) 99% Oct 
172° 178 [6172 190 fonen ee fopee pee fo eee eae] Ltmcotn’s .|{nternational Shoe....No par| 170 Jan 2| 175° Jan11|| 108 “Feb| 199% July 
-« _ e179 ” *I1°7 7 17 7) *17% De nterns sy ] d 2) ; 

"Eatte tbatal Eadte tated tote, tae |°2z0, 828. [170 aval Sirthday | 13,600|(nternat Telep & Teleg_..100] 11712 Jan 6| 133 Jan25| 87l2 Apr| 144 Aug 
127g 128%) 12419 1277! 125'4 129 127!'2 129 1127's 127%! Birthday | ; + ~ owes Cop nc oant HA jan 29 30 Jan ? 18 July 19% Oct 
“25 25%4| *243, 253%;) ©241g 2514) 25 25 254 2514] 2 ntertype Co -4 | 24% cal 4 oe * Ble July| 26% Dee 
317% 32 31 32 i! 32% 33% 33/2 36! j3le 35 ‘| Holiday : 19,200\ Jewel Tea, Ine- .10 . 25 Jan 4! 3514 Feb 10 16t2 pet a tee 

x | , ) ) ) ( re 00 5lo Jan29| 125 Feb %!| 1021s an} ole 

117, 120 |*118 120 | 120 125 | 123 124 |*124 124 | | 200), De pret... pace asayen Tee as Jan 22| 19% Feb 5|| 11% Dec] 21% Feb 
17% 15 1712 1 8% 18 1914) 18 15% 17% 18 *] oa ~ Jordar M t ° Car ‘ : No var| 46%, Jan 16 6334 Feb 11 pS Aug| 65 Nov 
6114 62 57\e 61's 59 61 | 60 63 | GOllg 63% 45 700 a. : “) a No ] ol “4 jan i} % Jan & » May lie June 
e108. 109 1088 1083, °108 . 10910 *109_— bi 109 09 (0) Kan ity Lt & P Ist pf.No par| 10712 Jan 8) 109 Jan25 + on 109% 4 

ol “4 85%) S*2 4 : j o . Pag ° } —* : , 40 
Th " " =| = " * F 500 yser ( Covte No par 40's Jan 6 47% Janli 534 Ma <'8 C 
4614 46% 44%, 4512) 45 a a5 45 +. ~ 104i a 5 ~< a et pref No par; 103 Jan2i| 105 Janis 83 Mar! 103'e Dee 
nee ote Sit eee tied een Osta] *1OS%S 10419) *108%9 104 54 Gaal Mene-Meriasteaa Pines || 17 Jan2s| 21' Feb 121, Mar) 21% July 
rae 74d ait saith soe seit] 20le 31 | (10% 20 "700| Do 8% pret... ..-100| 68% Jan22| 74a Feb Si| 41° Mar| 74” July 
74%3 74! slg 74le] 7373 | ona Se 4. 71 | 200 Do 6% pref 10 68% Jan 23) 734 Feb 13° Mar) 72 July 
eet gan tees seleree ate | 20, 781 Tt Th | G00! Kelsey Wheel. Ine 100] 108 Jan 2\| 126. Feb 4|| 87 Aug) 124 Dee 

121 122 | 120% 12014/*114 120 | 121% 121%) 119% 120 | | gy 000) Kelsey Wheel. In i ae ae 

7. pay F a7 5 57 3 58'g 58 7% 58 | 68,600) Kennecott Copper vo pa i ase ae 13 : 31 
56% of 4 6 Pt 57 4 4 % 58 5 jn ‘ 3'900| Keystone Tire & Rubb_No par 1% Jan 13 2g Jan 2 1% Sept 3le July 
ove 763, 75 75 75 75 om Sa *70) 75 | 00) Kinney ‘Co No par 75 Jan 27 82's Jan 7 75 Mar; 100 Oct 
“one Lo, 763 743 “2 77 7 2. | 773 793, 14 900 Kres e (SS) Co new 10 76% Feb & SZ Jan 29)} s : “<< ««<e 
(3/g 79%e 40%q 78% 'B 4a 667g 45 | 61% 1 OMI i Prete LA 100} 113%¢ Jan 13) 113te Jan 1 110', Mar! 116 Oct 

11019 1131/7110 114el*110 115 l*#110 115 |4] 0 115 + nog “panes \ _ 2814 Jan 2 333, Jan 14 28!2 Det 15%, Jan 
sae 20 = +h on 4 +4 - +4 on at 4 3 0 ge 100} Qlte Feb1} 9314 Feb 1] SS Jan 97% June 
"Olle 94 ° O1 4 by 2 Bb) . +h e 5 iam ” 165 . Of 5 asinde Can : (St Louis 1001 160%2 Jan 19) 168 Jan14 110144 Jan} 178 Mar 

wig? 3 "3 "3 at? att 13 1355 131 1 319| 10,100 Lee Rubber & Tire No par 12% Jan 2) 14 Jan 4) 115s Feb aan pa 

2's O'R o'2 on 2 4 id’? ek) | ‘ 2 ° _ } o* - a . - ar ae bh 1 41! Jar 2 371 Dec 2 Cc 
ar 71. 71 7 2373 Tig) 35 3 37le 371s | 2,500) Lehn & Fink Vo pa 35% Feb 10 5 . -+ Ng 
oat oat o4 . o4% *9219 + . “84 ’ 84 S4 a | 400 I ve tté Myers Tob new..25 84 Feb10| 94% Jan 25) al 1 134 Dee 
2 O41e ( ( Q2le : am BEL ’ . O%, Is ‘ 2 § Jan 2 ae 
120, 124 |'*120 123 121 121 leia1 122 1214 122',4 ' 600) So eee -100) 119% Jon 16 123% Jan 2 ; 1612 kes Q%@ Dec 
; ‘ —— . 3 4.200) “B" new..........25] 82's Feb10) €4 Feb 1|| 5512 Mar] 89% 
93 = 93 9214 93 92% 9314 82 S tt, os 2 aoe ye a I os W 9 _.....NO0 par| 63 , Jan 26 69% Jan 4)| 60 June} 74% Jan 
301. sors 391 40 +4 30% 39 : 30] 3915 3915 6.900) Loew s Incorporated ..NO par| 37\2g Jan19| 40% Jan al 22 — 4 _ yo 
de Qle 3914 4 : ag 3 : bYle 5.9 4 : : - Feb 10] 6 Som Gig 
Yd 73 7 4 95 1 : ¢ ) at neorporated. ._No par Jan 28 11'4 I y ‘ 
a ty a = if * 4 4. | om" a. “ Moai rok en Lember Resslte par| 47 Jan 0 50!2 Feb 3} ; Mar); 43 Sept 
ome a . on a : wae ae Ps a ‘le120 125 300| Loose- Wiles Biscuit 100} 127!2 Feb 14012 Jan aii Ri Ae + eed 
< #i'2 125 <0 «é ~- - } - - md : ac y "et 
5 135 |*4: #12814 1: 2d preferre 00] 135° Feb11| 143% Jan 6/| 10 eb 
*136 140 135 135 |*13 140 |*131 140 ] Sl4 135 na 100 , A a ol “4 able — 3| 42) ven 3 30', Jan| 39% Sept 
tote tneitl lie ine -— =. oe am — 200| “Do ~ peat aertess 100| 11212 Jan 14) 116% Feb || 108s Feb] 116 Aug 
f f 1 4 . . . | | . ug 3? r 
15's 11515 "= het Mr 1710] 1714 17 i7. 171 7,700| Louisiana Oil te emp etfs. No par| 1612 Jan 20) 19% Jan 4)) 13% Oug) 23% ves 
175s 18 HA 17 ‘2 i ~ oul oest ae 7 on onic 14,100] Louisville G & ELA -Nopar| 22% Jan 2| 2615 Feb10|/| 23 Dec] 26% July 
2a% 247s] 24l2 25 | 247% 257%) 2512 26's] 25% 261g = anal i tiane tenes No par| 48%, Jan20| 58% Feb 4|| 31% Feb| 60 Dee 
56lg 5612) Sale 55%) 55% 55%) 55% 55%) File 55ls “Saar tease. tal aa de 26| 138 Feb 9|| 114 Mar| 141 Sept 

*135 136 135 135 135 138 |*137 140 *13 b 138 pres oe a ‘aD os Fen 1 73's Feb §|| 66 Mar 78% Feb 
F< ie A . be by 7 791 ied ed ed oe ees ~ S > ‘ - 
145° 146 40° 145 aie 145iel 14a? 7" 15 78 26 400| Mack Trucks, Inc No par) 135% Jan22) 159 Jan 4// 117) Jan) 242 Nov 
145 146%) 140 145%] 14214 145!2 144l2 147!2 145 147% 26, i} .. aéada 100| 109% Jan 4| 111% Jan20|| 104 Jan| 113° Aug 

11012 11119) L1ite Lille) 1105— 11058] 1105, 110 3)*110l2 Lille 300} Do Ist ate Seiden aro 1041, Jan 2| 105%. Jan 3011 99 Jan| 106% Aus 

°106 106%) 106 106 |*10612 106%4/*10612 106%4|*10612 106% a TF Fy tg ee par| 95 Jan27| 105 Feb10\| 6912 Jan| 112 Oct 
1001g 100'g] 10014 100'2] 10034 1003 10212 106 105 10512 3,500 Mac A. ») & Co, Inc./ fool 117 Jan 231 118% Jan 14|| 114% Jan| 118 Aug 

SUNT UAT PLLT ALTig/*LlT 117g) 1172 1172 ae | 9 4 me OS yper......-No par| 40% Jan22| 44% Feb 10|| 34 Mar) 46 Nov 
am oa + . ane + a +h aa + 1.800 Mallinson CH R) & C 9_No par} 24 Jan28) 28'g Jan 5 21%4 ee 37l2 Be 
24l2 24%) 2412 24'2) 24%, 25 25 2634 eole 26 Fr . | § 4 76\, Feb 11 32 Mar| 5% ’ 

69 70 663, “69%3| 67 697%] 71 76 73 76g 37,400) Manh Elec Supp tem ctfs wore + $0 32% Jan 4'| 20%Mar! 34% Nov 
30'2 3012, *30 = 3012, 30'g 3012' *30 ©6305! 30 30 weet ae ypepeomaennnar a oo | 32%, Jan 20! 281, Mar| 4912 Apr 
‘ 2° « . ‘ an 229 e le 4 oe Wine Cor _No par| 3114 Feb 5; 32'¢ Jan2 25's . a 39%2 
SB i 8, 8H. Bd, Bl Be seal Marla eet Seok. -No bar] Suis Jom2s| 28° Fem °2l| doe gest] seit dee 
26 2644) 251g 25%) 25le 26g : »\e 26 25 2534 _6. 0} ara <2 5 “ie oael Bh” fem tal 60'4 Jan 24| | 2253 Marl 6012 Dee 
59 5945 5S 59 5S'2 59le 55°s 59's} 585g p93, 74,300) Marlanc i sesccod | ‘ . | 10% Mar 327 Oct 
29%, 297 291, 291 2 9 Gie 29 *29 =. 291, | 1,300) Martin-Rockwell No par} 28 Jan 4) 31 Jan 11| "8 + ha 
7 oe 21° 21° 21° ital 211s 215] 21 217 900) Martin-Parry Corp....No par; 19% Jan 4) 21!2 Feb 3}; 19 Dec oo cae 
soe 101 + 99 99 100 , 993, 1007. 9914 10 1 .200| Mathieson Alkali Wkstemec tts 9 0} 90% = oat 2% — 2 | Zz pe aoe a 
a” oF oat 7 . > » 26" an lf : iar) ad'2 
bate Labtel Loans sacitloraete ta letse,, 12878] 120m 127 | 3,000 Preterted ee ores--00| 122% Feb 2| 1241 Jan 1s] 116! Mar| 124 *June 
12414 12514) "12414 12514) *1 2414 12514) #12414 125 "12414 12514 Vi Sinaaytas Co wa an-e----- No par| 2lte Jan26| 23° Feb1lill 21%. Nov| 26% Oct 
€ ) AJ ” 7, ‘ )i7 > > » ] > | , i , Le ee é 2 j 7 ae 
S212 22 21% 22 ane 3S os 2 ca -. 2300) IMec sory Stores Class B No par| 110 Febli| 121 Jan1ll ) Mar! 139% Oct 
*115l2 1161s 115 115% 113t2 LL 4ie| li L iil l 10 12 | ; +++ 4 +e teed ty ~ ah ne Mines. .5| 22% Jan 2| 2 514 Feb 11)) 16 Jan} 22 Oct 
“a a sai a3 or +P e. é 24 . 23% 2374! 2 900| Metro Goldwyn Pictures p?.27| 2214 Jan 8! 23" — al] . a a —_ 
aa “A 1 1 nM. 7 1 i 1 a's ls , orl le 4 2° J8 ; { ec «<'2 
9% 97 9% 10 | 10 1013) 9% 10%) 9% 10 3,700| Mexican Seaboard Oil..No par} 912 Jan2}) 12's Jan 4)) May| 24a 3 
o% 13. 2 3 2% 13 12% 13 12% 13 14,300) Miami Copper --- 5) 1153 Jan25) 13's Febil|; 8 May) 24% Jan 
38 338 ate 33 3ise 6 347% 35 rth 3 555 19.700|Mid-Continent Petro..No par} 33 Jan22| 37 Jan 2)| 25% Aug) 38 Nov 
SS) 35%] Shs 35%) 348s 36 | 347% 3578] 34% 3555 ps ae ae 00} 94 Jan 8| 95% Feb11|| 83% Apr| 941, 
ee el tee tad dat ned eee vend One SON | 4.i00|Middle Btates Oil C orp...-10| 1% Jan 2| 2g Jan 8| % Apr) 314 June 
i. ite 2 “1 tig] ‘7 i tt 1 "| 2,200} Certificates- ee 7s Jan 7| lig Jan 8} lig Feb lig Feb 
at? at fleran 30 126 12718*127° 12713] 12612 127 '400| Midland Steel Prod pret...100| 121% Jan 19} 128 Jan 2}| 96 Jan 147° Aug 
“Oy pity 791 30% 807s 8219) Sit 8312 8075 g2 | 13,900| Montana Power -100| 77% Jan26, 83! Jani4)/ 64 Apr| 99% Aug 
i. 5s i; 761i 756 76 cnen Ward & Oo tht > 20| 82 Jan 2\| 41 Mar, 84% Nov 
7314 75's] 7414 75%] 75!2 7614] 75'g 76tel rp..10| 71% Jan 20 
Site Sauel 34° Sul se ae) co? ul 7s 364 eee wase & Co Ei tee. par| 3it¢ Jan19| 37% Feb 10|| 22% Mar| 42 
‘s « od i. 30 20'2; @ @ #7&5# + &4«3| £1 SOO Moon Motors........./ _ , pd “ 91 
«7 Ti, 74a = 742 7\4 7% 7's = 7 7 7's 13,200| Mother Lode Coalition. No pari 672 Jan 26 712 Feb 8 6 May 8 — 
* Bid and asked prices; no sales on this day. zEx-dividend. a Ex-new rights. No Dar. 
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For sales during the week of stocks usually inactive, see fifth page preceding. 
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HIGH AND LOW SALE PRICES—PER SF ARE, NOT PE”? CBAT& |} Sales STOCKS | Range Sifice Jan. 1 1926. Range for Prevtows 
a for NEW YORK 8TOCK | On dasts of 100-share lots Year 1925 
Saturday, | Monday, | Tuesday, Wednesday,| Thursday, | Friday, the EX CHANGE 
F the & Fda dbe Feb. 9 Feb. 10 Fed. Max | Fed. 42. | Week. | Lowest | Highest Lowest | Highest 
> en a etes hlee i 

q os share ry per share & per share $3 per share | $ per — |s per share | Shares.\Indus. & Miscell. (Com.) Par| $ per share $ ver share |\$ per share|$ per share 
20 191g 1934) 1912 1934) 1912 1934) 1912 3,700) Motion Picture.__..__! No par| 19 Jan26| 21 Jan 4 195g Dec| 2012 Des 
4214 1 44 | 4 314 £534) 4512 5053] 493, 53%) 47 51 : 149,200]Motor Meter A_____..No par| 40% Jan20| 53% Feb 10} 40 Nov| 447% Oct 
3134 31% 31 32 | 32 3344 32%, 33!2) 32l2 33 13,800] Motor Wheel_._.._.....No par| 3014 Jan 2| 33% Feb 9); 18 Apr) 35 June 
eo fee t 1S'4) 18 1814) *1714 18t4) #1714 18%) 200)Mullins Body Corp_...No par| 164, Jan25|} 193, Feb 1 13. Aug] 211g Feb 
ol4 9612) *3614 37 | *36 8637 3673 3673) 363, 364, 500|/Munsingwear Co______No par| 347s Jan25| 38 Jan 2|} 30's Apr} 39 Dec 
ontt’s 14 2] 1414 4 4 14 4 1l4le i4 l4tgi 14 143 3,800|Murray Body- oe ae par| 1010 Jan 2 15% Jan 27 5\4 Dec| 42!2 Mar 
990 O10 950 OSU 99 622 620 623 | 610 610 | 1,300} Nash Motors Co......No par| 460 Jan 6) 640 Feb 4 193!2 Jan} 488 Oct 
sii, 10 oe “ --| Do pref_.-_. 100] 106!g Jan 4/ 1061s Jan 4/| 103% Jan| 107 July 
11 8 12 11% 11 115g 115s i2 } 11 Lil» 700] National Acme stamped -_100 llle Feb 4 12%, Jan 9 414 Mar; 125g Dec 
* 37 4 90-2] 8612 90 59 O14, S934) 89 0 17,800) National Biscuit..........25| 74 Jam 8] 93, Jan29|} 65 Apr| 79 Dec 
12 129 | 127% 127%4)*125 1 | |*12314 129 100} Do pref _..100| 126 Jan27| 127%, Feb 8j| 123!2 Mar| 128!2 May 
4912 4 78} 49 +9 +9 4919 49 483, 49 | 16,500! Nat Cash Register A wi No par $83; Feb1l) 54 Jan 5 ees ner we 
50 51 Ig $54 50 45 4fh\4 i7 if3, 49 | 12,900) National Cloak & Suit_...100 $5 Feb10}| 57 Jan 2) ‘4919 Dee 847. Oct 
"90% 922) 90 90", ? 90 0) 10 90 S00] Do pref 100} 90 Jan21|} 921l2 Jan 8) 87% Dec} 104 Jan 
745, 75's 74 747. 74 T5le 7455 69 735. 15,200] Nat Dairy Prod t em ctfs Nopar| 69 Feb 11 80 Jan 2) 42 Jan 817g Nov 
40 40 | 40 40 | 40 10) 10) 10 10 | 900) Nat Department Stores No par 40 Feb 3| 423% Jan 7|| 38!2 Jan| 45 May 
96 «96 | 96!2 9612) *96 9712 9612] *95% 96lz 200| Do pref_. _..100| 96 Jan26| 97 Jani19]} 96 Apr] 102 Jan 
ew 2 261g 27 |] 227i 27 26!2} 2314 25 | 6,100|Nat Distill Preducts_..No par| 23'4 Feb11| 34 Jan | 2953 Dec| 431g Oct 
63 695 *€0 64's! 635g 63% 61 59% 61 | : 900' Nat Distil Prod pftemctfNopar| 5933 Feb11! 731g Jan 4 52le2 Jan! 81 Oct 
+ S412) 343, 3434) 341y 341, $3) 34 5414] 500|/Nat Enam & Stamping...100] 34% Feb 1| 4012 Jan 2|] 25 Apr] 4153 Dec 
. 4 A *87 8S *27 S8 %S *27 as | | Do pref SEES 100| 875g Jan13| 89% Jan 4 75 June) 89%, Jan 
16712 16912) 166 167%} 168 171 217112} 169 17119} 3,000) National Lead _....100} 16314 Jan 22} 1743 Jan 5|| 13812 Apr] 174% Nov 
BLT ALT [PLAT = ALTMg/*LLT = ALT] 117 117g] L171 11714] 400|_ Do pref_- __.100} 116 Jan 16] 117%2 Feb 10|| 11412 Sept] 119 Sept 
32° 3212 - 2 32%) 32 32 3134 3210} 315g 3214} 0,900) National Pr & Lt etfs._No par| Sits JamGTi Bie SHORING. oncc ccdkul «aoc coe 
60%, 61 | 5912 60 5912 59! 5912 59te] 591, 5914) | 1,300)National Suppiy_._....--- 50| 55le Jan 4| 6114 Feb 5 543g Dec] 71 Jan 
106 112 |*106 112 |*106 112 |*106 112 |*106 112 | ee eae 100| 106 Jan13| 110 Jan 26/| 104% Jan} 110 Apr 
224 224 |*219 225 |*219 225 |*219 225 |*219 225 10| National Surety_.__..___- 100; 215 Jan 6) 227 Jan20|; 206 Jan] 222 Oct 
*222 225 | 235 236 23612 237 232 232 |*225 230 600) National Tea Co______! No par) 21014 Jan29| 238 Jan 4/| 201 Dec] 250 Dee 
1312 135g) 1314 1353] 1353 1334] 135% 1334] 1334 137% 8,500) Nevada Consol Copper_.-- 5| 1253 Jani6| 13% Jan 5 11% Apr] 16% Jan 
4212 43 2 43 42\g 427, 234 445) 423, 4310 | 14,600) NY Air Brake tem ctfs.No par| 3612 Jan 2| 44% Feb10|] 311, Oct) 561g Jan 
*58% 594) 59 59 59 = 59g) 59 59 59 859 | 1,100} Do Class A.......No par| 55% Jan 6; .0 Feb 3]]/ 50 Sept; 67 Jan 
80 82 | 75 7912] 74lg 7712) 65 7534, 65%, 69 68,000|N Y Cannerstempctfs._No par| 65 Feb10| 84% Jan 29 31% Mar] ¥#llg Dee 
2 44%) 4114 431g] 4212 4312] 4114 42%] 411, 41% | 4,800] New York Dock.._.....-- 100} 34 Jan19| 45% Feb 5 18 Mar| 454 Nov 
7S 741°73 #+%741°73 7% 74 #74 1°72 75 ff x ees 100| 7112 Jan 9} 74 Feb 5|j 52% Jan] 76 Dee 
*10L 101%4)*101 101%4/*101 101%4]*101 1O14/*101 101%, \N Y Steam Ist pref_.__! No par| 101. Jan12| 101 Jan12|| 97 Janj 102 June 
*28 = 2814) *28 2814) 2814 28'4] *28 2814) *28 2814 | 100, Niagara Falls Power pt new.25| 28 Jan1l| 285s Jan22|| 27% Oct] 29 Jan 
64 6412) 633, 6454) 645 6475] 6453 653) 64 65 30,100) North American Co_._..-- 10| 63% Jan 6 67 Janil4 4lle Jan} 75 Oe 
497% 497, 49%, 50 50 50'4) 50 50 | *49% 50 1,600! Do pref__- -.50| 49 Jan 2) 50g Jan 11 465, Jan| 5012 Sept 
*94 95 *94le 95 O4'e G4ls} 94% 947s) 95 95 | 500|No Amer Edison ‘pret..No par| 92!2 Jan22| 95% Jan 2 9412 Dec| 96!2 Dees 
14g 1414) *14 14%) 135 14 13!2 137g] 13% 13% | 3,000 Norwalk Tire & Rubber... 10) 125g Jan 4| 15!, Jan 14 12\2 Sept] 18'4 Aug 
ny. ee 2 | 16% 1615] 1612 16%2] 16!2 161] *16 1615 300 Nunnally Co (The)_._-/ No par| 161g Jan 2| 17! Jan 7 8 Jan| 18!2¢ Nov 
35'2 35%' 34le — 34%, 35!e} 34% 35 B4lo 347, ' 5,300 Oil Well Supply.........-- 25| 31 Jan 16) 36 Feb 5 33% Dec! 38 Nov 
coce col cos- oe ee eee ° one | _.....|/Ortario Silver Min new No par| 10 Jan 8| 101g Jani4 Sig Jan} 11 Oet 
340-34 | *3200«(-32%4) 32 33 3212 3212 32 32% 1,000}Onyx Hosiery.........No par| 3114 Feb 2} 36 Jan12 1853 Jani 39 Dec 
*96 975s) 96 96 | *95'2 975s] *95!2g 975, *95!2 975s! 100] Preferred............ -100| 96 Feb 5| 99 Jani12 78\44 Mar| 97 Nov 
57 57\4 5612 57 | 56 5612] 56 567% 9634 5714) 3,900/Oppenheim ¢ ‘ollins & C oNo par| 47 Jani2) 59 Jani9g 4ilg Sept} 53 Dee 
2912 29%) 29%, 29%) 293% 293%] 29% 29% 29 29% 800/Orpheum Circuit, Ine_._.. 1] 29 Feb11} 301g Jan14]] 253, Jan} 32%, July 
*102 *102 ..-|*102 *102 *102 | Preferred__..___._.....100| 101 Jan13] 101% Jan19}} 98 Jan| 107 Sept 
*12712 129 | 126 127%4| 127 12712] 125!2 127lg 125% 125% 1,200]Otis Elevator (k) ...-.50) 123 Jan 22) 129% Feb 5|| 8753 Feb) 14012 Aug 
*107 108 107 107 |*106', 109 |*106's 109 ,*106 109 100 Preferred... __. . 100} 102% Jan 13} 107 Feb 8} 101 Feb] 112 July 
13%, 14's) 13% 133, 13% 14'4) 134 14) 13%, 14), 10, 7OOOtis Sveel_...-- ...No par| 11% Jan 8) 14!2 Jan 19 8 Mar, 15% Aug 
102 10212] 100 10112} 101 10312) 10212 103!2 103 104 x 100 Do pref Bees 100} 90 Jan 7) 104 Febil 50\4 Mar| 97le Aug 
67', 68 665, 68\4) 66% 67)le 67 67's 47 6714) £.300);\Owens Bottle---- J 25) 62!2 Jan 15} 684 Feb & 42%, Mar| 69%, Nov 
*50 52 50 50 *50!e 52 *50'2 51 7h 0 | s00;Outlet Co.......... _No par| 475 Jan22; 51% Jan29 4914 Nov| 57 Nov 
10014 100!4/*10012 101 |*100%4 101 |*100!4 100% 100!2 100 2} Stock 400) Preferred : _...-100) 9914 Jan 22) 101%, Jan 16 98 Nov; 100%, Dee 
129!2 12912] 130 130 | 130 130 130 130 \*130 = 130); 500|Pacifie Gas & Electric .100) 12612 Jan 21; 132'4 Jan 29|| 102!g Jan) 137!g Nov 
Sli, 821, S0!2 8214 Slig S2lg 82 82 82 83 Exchange | 150,800) Pacifie Ol _....--.-No par| 744 Jan 5| 8&3 Febi11} 51% Aug 78!2 Dee 
40% 40! 395, 4014) 397% 40 «| 40 10) 10 £55 13,900] Packard Motor Car 10; 38 Jan20) 43% Jan 4 15 Jan 4812 Nov 
25 2515 2412 25 2412 25 | 25 25 24%, 25 Closed; 6,300) Paige Det Motor Car_._Ne par| 24% Jan20| 28!2 Jan 4 174g May 32 Oct 
691 70 | 68 65 68 68!2) 677% 69 *67 Hs | 2,000)Pan-Amer Petr & Trans-- 50] 6% Jan 20) 7612 Jan 2|| 5912 Sept) 83% Mar 
707 71ieI 69 70 69% Til, 69 71 69 6934) Lincoln's | 27,900 Do Ciass B 50| 67 Jan22| 78% Jan 4|| €0'g Aug| 84l2 Mar 
d1e 43 42 45 425, 437s) 43 4133 42 27% | 6,200]/Pan-Am West Petrol B No par 40's Jan15| 46 Jan 2 3714 Oct] 49% Dec 
5 7 | 7 77. 7\4 5 | 7 5 5 S‘s| Birthday 20.80 )P anhandle Prod & Ref_Noe par 4'o Jan 21 83% Feb 11)] 24 Aug 644 Dee 
*26 <6 "29 0 “6 26 25'2 2 25 254 TOO) 'Park & Tilford tem ctfs.No par| 25'2 Jan20| 28's Jan 4|| 25 Sept) 3519 Jan 
Bl, S!2 Sox 5 sty Sle Sy Slo Sly S%! Holiday ' 1.200! Park Utah C M..-......-.--.-]1 7% Jan 26 Os Few GH sates sous! senw sane 
78%, 78%) 77 77 | 77 77 | 75\4 77% 75 75 1,700] Pathe Exchange A-- No par 7412 Jan20| 83 Jan “| 70 Nov} 90% Oct 
Ls 15% L* Si4] s LS 18 5 77, «18 1.800] Penick & Ford No par 167g Jan 28 20% Jan r| 17 Dec 28 Apr 
16%, 16% 16! 7 16 6 | 6 6 if 16 | | 1,700}Penn Coal & Coke 50 15 Jan 7 17 Feb & 12% Apt 26% jan 
13,1 *s| i. 3a 5 1% 134 ‘ 153 ‘ 24,800] Penn-Seaboard St'l vte No par 15g Feb 11 24 Jan 4) 1 Aug 3 Jan 
12519 1255s) 12 124 2 126 126 2s 127!, 130 | | + 00] Foes ple's G L & C (Chie LO 117 Jan 4° 130 Febili! 112 Jan} 123 Oct 
66 677% 66 6- 67 68141 66. ¢ 7 6f A714 14,6 Philadelphia Co (Pittsb A 63 Jan 15 704 Jan 2 5ille Mar 6714 Dec 
*48 4 i 49 *45 0 | 49 19 *49 100) 6% preferred £0 17%, Jan 4 19 Feb 3)) 4512 Jan} 49 July 
43 444, 4 44 3) 5 15 5 $444 46% 22,200|Phila & Read C & I No par tito Jan 20 46%, Feb 11|| =" pod 52's Jan 
*44 if 4 Lan) "44 4 "44 +f *45 17 | Certificates of int No par 4414 Jan 9 46\2 Jan 11)) s July 5O'e Jan 
*53 59 | *53 9 | *53i1g 59 *53 a) *54 i) Phillips-Jones Ccrp No par 54 Jan 22 66% Jan 2‘ a 00'lg Jan 
20'4 20 *1¥ 20 20 20 1% ’ ’ 20 } sOOl Phillip Morris & Co., Ltd 10 185g Jan © £20'e Jan29 12% Mar 25\4 Sept 
A57_ 4¢ 4 15 15%, 4¢ if ‘ 167g 48 80,500/ Philips Petroleum No pa 42% Jan22; 455 Feb] 3614 Mar| 471, June 
40) t 42 *35 i i t 414 200} Phoenix Hoslery 5 Slo Jan 4) 447% Jan || #18 Apr) 421% July 
"99 ") "99 100 ’ 00 ’ 9 *O8 wy | Preferred 100 98 Jan 9) Q909ig Jan 2)) s4 Apr 99 Dec 
354, «239 37% 38%, S31, 314) 1. 193g . +) ! Pierce-Arrow Mot Car No j 35% Jan 5 43', Jan 9) 10% Mar! 473; Oct 
103 03 102 103 | 103 104'\8! 10 ; 105 3 10% Do pre! 100 “4 Jan 2) 1087_ Jan 1}) 43 Mar, 100 Nov 
15x 13, s L7«] 134 13,4 1s 1%, 15s ; “erce Oil Corporation 25 1% Jan 2 1’, Jao 30) lig Nov 3lg Feb 
*25 27 | 26 26 *26 28 *25 28 *25 2% ) Do pref 100} 24 Jan 5) 27g Jan 39)}| 20'4 Dec} 40 Feb 
618 6 614 f t f Oils 640 ily 64m 7 Nerce Petrol'to tem ctfaNo par 5 Jan 2 7 Jan 20)} iio Tex kl4 Feb 
40\, 40 40 40) *40le 41 | *40 1 t i tsburgh Coal of Pa Lor 3919 Jan 21 4212 Jan 6 37\4 May| 54% Jan 
*R1 S6 *s] sf *S1 BAH *s sf} s] s Do pref _100 79 Jan 22 5 Jan 5 80 May! 99 Jan 
*QO6le 98%) *96l2 GSly] *O6le OS 96 i) nh S 00|/Pittsburgh Steel pref 100 96 Jan 8 98 Feb 1] 94 Mar! 102'¢ Jan 
60 6 "59 61} 5 9 54 a *58\4 59 700'Pitts Term Coal : 100| 55'g Jan 4| 637% Jan 9/! 30 Apri 63% Jan 
*91 G4 *00 9 *90le O4 *90) o4 700) O4 Preferred se 100 88 Jan 6 02'4 Feb 5] 79 July| 8814 Nov 
16 i6 | 16 16 16 16s! 16 16 *16 1614 1,700] Pittsburgh Utilities pref 10 15'2 Jan 18 16'g Jan 7| 127g Mar 177, June 
*15le 16 *15'e 16 *15 L5'e) *15 ) LS Do pref certificates 10 15's Jan 7| 15'¢ Jan 7) 12% Mar, 16 June 
15l2 15le] *15te Le *15 L5tel *15 " *15 15 100 Preferred ctfs new 10 15 Jan22} 15le Feb 6) 12% Nov) 15l2 July 
11712 11934] 110 117 4; 10512 1 3 | 105 | 03 OS 105,000] Post’m Cer Co Ine new. No par) 10312 Feb 11) 124% Feb 4] 645, Nov) 121 Dec 
701g 70 70 70 697, 70 6 69 65 66 3,600] Pressed Steel Car ..---100} 65 Febll 79% Jan 7|| 45 June| 70% Dee 
92 92 | 92 92 u 92 "90% 91 9) 91 | 900 Do pref 100} 91 Jan 2) 95% Jan 7| 76\2 July| Q92\2 Jan 
15 15%| 15 15 15 15 | 15 15 15% 15% 1,600] Producers & Refiners Corp.50| 1414 Jan20) 1712 Jan 2) 12‘ Aug| 32% Feb 
*3 35 34 34 | 345g 345%) *34!2 35 $5 35 S00 Preferred. -. 50 | 32'4 Jan 15) 35 Febll 27 Sept 47% Feb 
865, &7 85%, 87 87 B77s| S7\g 87% S7le S7)s | §,600)PubServCorp of N J new No par| 79% Jan 7| 92's Jan19 6253 Mar 877, Aug 
10814 108!4/*108 108!2 *108 10812) 108 108 |} 108 108 | | 100 De 7% pref _..--100) 103'!g Jan12|; 109 Feb 8 99 Jan| 106 Nov 
*117 11519) 11819 1158's *117 L118'29)*117 118 118 118 | 200 Do 8% pret ; 106) 115% Jan 12) 119 Jan28)| 1085, Apr; 119 Oct 
981, 9814) *98 35% *G8lg QS5x) GS5y DS%! *9Sl2 99 | 400|Pub Serv Elec & Gas pfd_.100} 97 Jan22| 9912 Jani) 99 Jan} 106 Nov 
*107% - i*108 "1074, *109 *109 Pub Service Elec Pr pref.100| 106 Jan1s8| 108 Jantl 02's May| 1001, Dec 
16712 16844) 1661, 16712 16712 168%) 168 169 16734 1654) | 6,400)/Pullman Company -. - 100) 164% Jan20| 57 jJan28|| 129 Mar) 173), Sept 
45 45%, 44% 45% 45ie 46 45 4544 44154 45le 3,700) Punta Alegre Sugar... 50 39 Jan 2| 47 Feb 4\ 33. «SO July 47\4 Jan 
30!g 30 s| 297g 3014) 297g 30%) 729% 3012] 29% 30 | 27,500] Pure Oil (The _....-.---25| 2853 Jan20}; 31 Jan 4 25'g Aug) 33% Feb 
10814 105 | 109 109 |*108 110 |*108 110 }*1 712 110 | 200 Do 8% pref . 100} 107 Jan 5) 109 Feb 8)| 10212 Jan} 10812 Sept 
4355 44), 43 4378 $31, 437. 13%, 447, 13% 441, 14,200) Radio C orp of Amer...Nopar| 41 Jan20| 465 Jan 12 3914 Novi 77% Jan 
47 47 47 47's 47 47 47 417 | *46', 47 900 Do pref 50 45'2 Jan 20 47% Feb 1) 45 Dec 54 Feb 
56 57 557, 56 56 563s) 5534 55% 5 55 2,200) Railway Steel Spring ne w...50|} 55 Jan28| 57 Jan28ij ..-. .--- se 
120%8 120%s|*120% 123 |*120% 121 |*120% 121 *120% 121 100) Preferred . . . 100} 11912 Jan 7} 122 Jan22/| 11444 Mar] 122 Dee 
345, 35's' *3455 37%, *34% 37%' *34 $73, *345—5 37% ...«. Rand Mines Ltd. No par 33!2 Jan 18! 345 Feb 5| 33% Nov 39'e Aug 
12 12%, 12%} 12 ” 272 23,4 2 2 12 18,700 Ray Consolidated Copper ..10 115, Jan 13) 127, Feb || 114, Apr| 17% Feb 
5: 2 3 52 92 52 2 H2'g 52's 1,000) Reid Ice Cream No par) 52 Jan25) 56 Jan 4/| 43 Oct) 6014 Dee 
*16 719} *15 17 *15 7 *15 17 6 17 600| Rels (Robt) & Co No par) 16 Jan 21| 18 Jan 6|| 10 May) 28% July 
122 12234! 119% 122 | 1211, 126 23)e 12545) 123 123%, 7,100) Remington Typewriter_...100] 114 Jan20) 127 Feb 3); 46% Jan) 117% Dee 
®107 10810 7107 108!2)*107 108'4 7107 = 108'4)*107 ys Do Ist pref _....100| 107 Jan20) 108% Jan 2) 100 Jan} 10912 Oct 
*108 109 *10 109 |*108 109 ,*108 109 108%, 1084, O00 Do 2d pref : 100} 101g Jan 20, 111 Jan 5}| 103 Sept) 113!* Apr 
13% 13%, 13% 135 352 135% 135% 13%, 4 1 35 2.700| Replogle Steel No par| 13!2 Febll| 157% Jan 4) 12% — 23\4 Jan 
58 58 6 57 7 7 i! Pe | 55\— Hole +000, Republic Iron & Steel . 100} 55's Feb ll 635, Jan 7|| 42's Apr 64% Jan 
*04 a4 4 4 o4 M4 4 44 94 *94 94 100 Do pref —— 100; 92% Jan 2 95 Feb 3} R44 July} 05 Jan 
9 9 81 914] *83,4 V4 83, 84, S%, 9 2,800| Reynolds Spring No par) Siz Feb 8) 105 Jan 5|| 8 July} 18 Jan 
95ie 95 . 95 ; G5 o| 95% G95le 941, 954 94 947% 12,000) Reynolds (RJ) Tob Class B 2 5} 94); Feb 10 OS! Jan 65) 72% Mar 95% Nov 
94 94 | 94 94 | 95 96 Q7% 9% 9712 97 2,500) Rossia Insurance Co 25| 90 Jan 4) 100 Jan 20) | 85 June) 97!2 Feb 
537, 54 537_ 54's Faig SAly 4 D4ls) 53 53 |} 6,500| Royal Dutch Co (N Y shares)_| 625s Jan29| 57% Jan 9 48'\4 Mar! 575, Jan 
45%, 45%) 451, 45%] 4514 47% 167 48) i167, 47 16,100|St Joseph Lead ..10} 4253 Jan a6) 481g Feb 10) 35% July| 5212 May 
5l7_ 5li%s 5lig 5134! 5lig Sli plig 514, 5lig > 15 2,300) Safety Cable No pa r| 48!0 Jan 2 54 Jan + 4s Dec 5012 Dee 
Q8ie 102 | 995% 102 | 101 1017} 102 102 95 102 21,100|Savage Arms Corpor: ‘ation 100) 88% Jan 18) 102!2 Feb 10}]) 48'2 July; 108% Mar 
Rle Rl RX, Ky “) Se im hy 5 Blo Son 1 600) Seneca Copper ee par} 773 Jan 26; 10% Jan 4!) 9 Nov ll Nov 
58ig 581g 57%, 58 8 58 »s 58 57 5s 1,800)Shubert Theatre Corp. No par| 53lo Jan 2) 60!2 Jan28// 5ll_e Dec| 55'2 Dee 
136 13712) 13412 136%, 135%, 137 a5 $534 $512 14534 5,900| Schulte Retail Stores...No par) 129% Jan 8) 135312 Jan 23}| 101% Sept} 134% Dee 
©1163, 117 |*116'5 117 |*116%4 117 117) 117 |*115%4 117 | 100 Do pref ; . 100) 11212 Jan 6 118 Jani2}} 110 Jan) 118 Aug 
13% 13%, 135q 1353) 134% 13%, 13!2 135s) *135— 1344) 500 Seagrave Corp No par| 13 Jan 22 14 Jap 7| 1314 Nov 16% June 
220 220 | 216 220 216 218 219 219 | 217 219 | 6,500/ Sears, Roebuck & Co_. 100} 213!2 Jan - 241%, Jan 4 147's Mar) 236'2 Dee 
63%, 64 ' 64 64 63 637q! *627%, 65 ' G4 AAls! 1.490|\ Shattuck (F G)_......Noe par! 61 Jan22! 60% Jan 4 49's Mar! 92 Aw 








* Bid and asked prices; no sales on thie day. zEx-dividend. «@Ex-rights. Ex-50% stock dividend, 
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“PER S SHARE PER SHARE 
HIGH AND LOW SALB PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jam. 1 1926. Range for Previous 
for NEW YORK STOCK On basts of 100-share iots Year 1923 
Baturday. — . | Wednesday , Thureday, Friday, the EXCHANGE 
Feb. 6. Feb. 8. Feb. 9. Feb. 10. Feb. 11. Feb. 12. Week Lowest Highest Lowest Highest 
% per share | $ per share | $ per share | $ per share | $ per share | 3 per share Shares. Indus. & Miscell. (Con.) Par| $ per share | $ per share per share|$ per share 
46 46 *45l9 4714] *4512 4714] *4512 47) 4) *45)g 4584! 500 Shell Transport & Trading.£2| 452 Feb 4) 485: Jan 4 3912 Sept} 49 Dec 
275, 27%) 2712 27%) 2712 28 27% 277%| 2733 275s) 30,900) Shell U nion Oll_._..- _Nopar| 25% Jan16; 21, Jan 4 2153 Aug] 28!2 Dec 
*104 10412/*104 105 |*104 105 [*104 105 '*104 105 RY 100} 103'2 Jan 30) 10612 Jan 25 9912 Jan| 10614 Nov 
2514 257%) 245 25751 2514 2753] 27!5 27 | 2712 28%, 86,.700|\Simms Petroleum___..___- 10, 23% Jan20| 28%; Jan 2 17% Sept; 26%, Jan 
52%, 52%!) 62% 52%) 52% 53 52% 53 53 53 4,200/ Simmons is a tehictcasls No par, 52% Feb 5| 5412 Jan 4 3114 Mar} 5453 Nov 
10714 10812}*10714 110 | #10714 109!2]}*107!4 109%2)*107%4 10912 | Preferred....... - 100) 107', Jan29| 109 Jan14/|/ 1001s Jan) 1061, Dee 
2312 2334) 22% 2312] 231g 24)2 24 24's} 235, 24 126,500| Sinclair Cons O11 C orp- _No par, 20\¢ Jan20| 2414, Feb 9 17 Jan| 2473 Feb 
*94 95 94\, QG41ig] G94 QAle G4!> 94 944%, 9432 } 400} Do pref_____- a 91 Jan 5| 95 Jan29 78%, Jan| 94), Feb 
31% 32 Bl1g 318] Billo 329] Slle 324) 3Slleg 32 | | 19,400 Skelly Oll Co a 29!2 Jan19| 327%, Jan 25 21%, Mar| 32!2 Nov 
128 128 125 129 126%, 131 129%, 132 | 1271, 128 | ; 5,600) Sloss-Sheffield Steel & Iron 100) 120 Jan16| 13612 Jan 4 8014 Mar| 143123 Dee 
142 142!9} 138 140 140 143 141 143 | 137. 139 | %3,100|)South Porto Rico Sugar_..100| 10812 Jan 2) 14712 Feb 2 62 Jan| 1091, Dee 
*117 120 117% 117%g)*117%4 120 [*117%4 120 [*117%4 120 | | 100] Preferred............ 100; 113 Jan 8) 117!g Feb 8|| 993%, Jan| 113144 Dee 
*16 18 *16 18 17 17 17 17 17 17 | 1,400/ Spear & Co _Nopar| 15 Jan 5| 17 Jan2@ 131g Deec| 24 May 
8214 821s} *80'1, 83 51 81 *82 ats) 82 82 | | 500 Do pref... ‘ 100} 81 Jan 6| 8212 Jan 13 781, Dec| 92 May 
2012 30s 20%, 30 3014 30! 29%, 30%) 20% 30%, | 2,300|/Spicer Mfg Co-.- No par| 25 Jan 19] 31% Feb 5 15le Feb) 367s Sept 
#10019 105%4|*1014% 10534] *1013g 10534] *101% 105%4|*101% 105%, - Do pret 100) at Jan 12} 10112 Jan 18] 92 Apr} 108 July 
63 65? 64% 69 67 69 66 67 64 66% 1133.800 Standard Gas & El Co_No por| 55% Jan 2) «#¢ Feb 8 40\4 Jan} 61 Oct 
*561> 57) 564, 562 575q 57% 57 57 57 57 §00 Preferred. : 50 541s Jan 5| 575s Feb 9} 50le Mar| 561g Nov 
89 «91 87 907%! 86!2 88 85 |= «86 847% 85% 7,300! Standard Milling 100' 81 Jan16| $212 Feb 4'! 62 May! 88 Dec 
*89 92 *87 92 | SY 89 | *88 90 *88 92 | 100! Do pref_. 100 85 Jan 15] 20 «=6Feb 5 81 Jan! 86%, Dee 
591g 59le] SSle 59%) 59 60 60's 60 59%, 60! 5%,900| Standard Oil of California. 25 55'g Jan 20) 6214 Jan 2|| 51!2 Aug! 67%, Feb 
45\, 45!2 44% 45% 447, 45)le 44%, 45 44%, 45 | 31,900 | Standard Oll of New Jersey 25 43) & Jan 22) 46%, Jan 2) 38% Mar 471+ Feb 
117)2 117%} 1175, 118 117% 117%| 117% 115 118 118 | 1,800 Do pref non-voting 100) 116% Jan 2) 118 Jan2% 4} 11614 July} 119 Feb 
91g 4, Big Og i) 105s| 10 10%) 10 1012} 13,900|Stand Plate Glass Co_._No par 6%, Jan 2) 1073 Feb 10! 553 Aug) 16 Jan 
83, 84 B2lg 82%) B2l4 8212] S52 R2is} Sl 82 2,300/Sterling Products _No par) 80\4 Jan22|; 88le Jan 7 621, Mar| 82 Dee 
84%, 85 B3ig 84%) 8 $5%%| 853, S7lo| 845g K6le 14,400 | Stewart-Warn Sp Corp_No par| 8212 Jan22|) 927, Jan 2|| 55 Mar! 96!2 Dec 
*74 76 *74 76 7! 75 | 75) 75'e| «75 752 800|Stromberg Carburetor.No par 7273 Jan 26 77'4 Jan 4 61 Mar| 895, Oct 
58% 59s 5Slg 5% 5Blg 5834) 257 57% 57 57%) 29,700|Studeb’rCorp(The) newNo par| 5514 Jan16|} 597% Jan 4 4114 Jan| 6853 Nov 
*120 = 122!4]/*120 23 120 120 |*115 123 |*114 123 | 100} Do pref ‘ : 100} 120 Jan21} 121 Feb 1jj/ 112 Mar| 125 Sept 
3)g 3's 31g 34 3lg Sig} 3's 34) 3 34 | 4,400) Submarine Boat ..No par} 3 Jan13 3%, Feb 1 3 Oct| 12 Mar 
40 40\4f 39 4014 3914 40 304, 39%) 39 3955| FP eee Vo par| 3612 Jan21| 4153 Jan 4/| 381g Nov| 437. Nov 
31g Bly 38 Sle Sig Ble 3g 312] *3lg 314] 3,800/Superior Oil No par' 3. Jan 28} 44 Jan 8 2 Deel 61g Feb 
*25 26 *25 26 *25 26 25 25 *24 26 100) Superior Steel .100| 241° Feb 3| 25%, Jan 12 20 May! 41% Jan 
*12 14 12 12 *lilg 12 *11 12 *lil'g 12 | 100| Sweets Co of America 50 llle Jan20; 13 Jan 7 57 Mar| 15's Oct 
137% 14 137, #14 13l2 134% 1314 134% 13 13le 4,500|Symington temp ctfs_._No par 12's Jan20| 14! Jan 4 19}2 Jan 207, Sept 
*20'4 20%) 2014 20! 20!2 20)2] *20 20!2} 20'g 20's) 700| Class A temp ctfs ._No par 194%, Jan 22} 20% Feb 4 1944 Dee 26!, Sept 
13% 145] #133, 1455] *13% 145%] 13% 147%! #1334 14% 200;Telautograph Corp....No par| 13% Jan 6) 147% Jan 19 11 Aug) 1614 Nov 
15le 15% 15'g 155 15% «157s 15% 157% 15'4 15% 15,300;Tenn Copp & C _No par| 13% Jan 16 16 Feb 5 753 Apr 16 Dee 
53 53\2| 52% 531g) 5212 53%) 53 53%) 52% 53 | 22,600/Texas Company (The).... 25| 50% Jan20| 54% Jan 2|\| 42% Jan| 55 Dee 
13234 13319] 13214 13712] 13714 141%] 138 142 | 13914 1407} 54 ,400/Texas Gulf Sulphur 10} 11912 Jan 12) 142 Feb10|} 97!2 Feb| 121% Dee 
171g 1714] 1653 17)5| 16% 1712] 17 17%] 16% 17% 16,300) Texas Pacifie Coal & Ol! 10| 16!g Janl5| 1912 Jan 7|| 107% Aug| 23% Feb 
*620 650 | 630 630 |*600 650 | 625 €25 |*600 650 | 20|Texas Pacific Land Trust_100| 625 Feb10) 785 Jan13!! 255 Apri 657 Deo 
313g, 31le] 30% 31 31 Billy] 31 31 Bly 3119 2,300|The Fair............-J No par| 304 Feb 8| 34 Jan 14] 3214 Sept; 3914 Oct 
3753 3812] 367, 37%) 37 37%| 37 377%%| 37 3755) 20,200) Tidewater Oll_. 100) 34% oe 12} 39% Jan 25 3014 Sept| 367, Dec 
102 102!g| G85, 100's| 99 997%| 99'g 99%) 993g 998! 3,100 Preferred. _..100) GS85— Fe 8| 103 Jan 25 99 Nov) 101 Oct 
Ale 547%) 5414 55% 5Ale 54% 54% S5S6le| 55 5576 | 18,900/ Timken Roller Bearing No par| 52\2 ion 2 5612 Feb 10 37% Mar 59% Oct 
977g YS), 97!e VEl4] O98 G95 QSig 994%) 98 99 13,200| Tobacco Products Corp. _.100 Ofils Jap 2 10414 Jan 13 70 Jan| 101% Nov 
108%, 10874) 108 108 {[*10814 110 108 108'4| 107!¢ 1088's 1 600 Do Cc lass A 100| 107 Jan 112 Jan 18) 93!3 Jan| 110% Nov 
4\5 4 by 4ig 414 4ig Al 4 414] 4's 4\x} 15,400) Transe’t'lOlltemetfnew No par} 4 Jan 15 4% Jan 4| 319 Sept 57g May 
*26 2612) *26 2612) *26 261s) *26 26 *26 26): ...|Transue & Williams St'l No pr 1r| 26'2 Jan 19] 27 Jan28}| 2412 Sept) 35 Jan 
5914 597) 5Slg SS7e) €0% Gli} GO0!2 62\4) 60 61 7,700| Underwood Typewriter... 25) 56 Jan 2) 63% Jan 7) 38!g Mar| 65l4 Nov 
57 5312] 55!¢ 57!2] 56g SSle}] 58 58 55% =57le 9, 100} Union Bag & Paper Corp__100| 5512 Feb 8| 7i% Jan 5 36 Apr| 86 Oct 
445, 4510] 431g 45 A3lg 441g) 43% 45 43\5 44l, 65,000|Union Oil, California.__.. 25] 374 Jan20| 46 Feb 5|| 33 Oct| 43% Feb 
*90\4 91 92 92 91 91 T89%q =SU4% &Y 90 500| Union Tan. Car_. 100 89 Jan 27 94 Janis 94 Dec} 134 June 
115% 11612] 11612 11612] 11619 11612]/*11414 117 |*11414 117 Stock 200| Do pref 100] 11453 Jan 18} 111g Feb &|} 11314 June} 1171s May 
27% 273%;| 27% 27% 27% 28 27% 27%) 27% 28 3, 900} ( Jnited Alloy Steel No par| 25'e Jan 21 29'4 Jan 12 24 May 3673 Mar 
833, 841g) 831g 8544] 85g 8S S7'g SSlol S6lg 874) Exchange | 14, 600) U nited Cigar Stores__-_ 25| S8$3's Feb 4) 977% Jan 5 69'4 Jan) 11512 Nov 
11612 119 |*116 119 /*116 119 |*116 119 [*116 119 ; Preferred... .... 100} 117. Jan ii] 121 Jan21}} 115 Dee} 13344 Dee 
16312 164 161 163 161%, 1647} 164 165'4) 16314 165\2} Closed; 9, 400 United Drug 2 100} 159% Jan 20) 167 Feb 4)| 110% Feb| 162!2 Oct 
"6614 57'g) 56% 574 57 57 *56l4 5714) *57 574 500 Do Ist pref_. 50| 56 Jan 6) 57'4 Jan 13 52 Jan 581g Nov 
*10 12 10!\4 104] *10 12 *10 12 *10 12 Lincoln's 100) United Dyewood._..__.-_- 100 10'4 Feb 8 12 Jan 11) 4” Dec| 20 Mar 
28212 205 | 284 290 | 287 2904) 290!2 290!2] 291 295 4,800) United Fruit. __- ‘ _100| 236 Jan 7| 295 Feb #!| 2047 Mar] 246 Sept 
34% 35 | *34 «935 | *34) «35 | 34% 3614) *35% 36 | Birthday | 1,500|/United Paperboard. 100} 31!2 Jan 6) 35'4 Feb10)| 18'4 Apr| 3313 Deo 
04 94 | 92 93'2] *92 D212] *92ie 95 | *9314 94 100| Universal Pictures Ist pfd_100| 93 Feb 1| 95 Jan 4)! 947, Dee} 10312 Oct 
24 824%! 2312 244! 234 24 24 «26's 25's 26441 Holiday | 12,800)Universal Pipe & Rad..No par| 20!2 Jan27| 28% Jan 6 26 Dec! 50% Feb 
721g 722) 72g 72\e] *71 75 73\4 734 72 73 600 Do _ pref__ .100| 70 Jan 26! 7812 Jan 5 65 July| 94 Feb 
198 198 195 197 1961g 202 202!2 206%) 200 2052 8,400|U S Cast [ron Pipe & Fdy- 100} 188 Jan 20) 210%, Jam 4/| 131!, Apr] 250 Feb 
103 103'4) 103 103 103\4 103!4/*1025g 103 |*1025 103!4 40) _ ee ea .-..-100|} 100% Jan 5) 104 Feb 2 91 July} 113 Aug 
52% 53 52% 64 545, 557s} 55 5712] 56 585 37,500|U 8 Distrib Corptem ctf No par| 5012 Jan 20| 5s%s Feb 11 30g Feb| 6314 Dee 
®160lg ....|*15012g ....|*1501g ....]*150l2 _...|*150l2 —- an Do pref_- = Fee ae Pye 130 Mar! 250 Dee 
581g 58'2} 57% 58 58 58 58 HG 57%, 58 6,100|U 8 Hoff Mach ¢ orp v te No par 457g Jan 2) 594% Feb - 23 Jan| 491, Oct 
665, 675| 65g €57 66 68 62% 67% 63%, GAle 9,400|/U 8 Industrial Aleohol_...100| 625 Jan 21 75\2 Jan 13 70l4 Dee G8 Oct 
*102 102!2)*102 10219)*102 i02!2/*102 102'2|*102 102! ee: Do pref i. 100] 101% Jan 18) 104% Jan 13\| 102 Dec] 115 June 
67 67!2} 657g 67%) 66 67\2| 65!2 67 65 657% 3,300| USRealty&Improyv "t newno par| 6414 Jan 27; 717% Jan 4 cnt: acewh Skee’ ohn 
8314 857s, 83% 86%) 85 867% 85 RH% R4!2 86 68 500) United States Rubber... .- 100} 78lg Jan 12 88'4 Jan 23 3312 Mar| 97!2 Nov 
107% 108 |*107% 108 108 108 108!g 10812} 108!g 108! 1 50 Do Ist pref ..100) 10612 Jan 246) 109 Janily 9254 Mar| 1087s Nov 
4714 4712} 4714 48 477, 458%) 481g 48%) 48 48lo 5,600) U S Smelting, Ref & Min . 5O| 45'g Jan 25) 497% Jan 2 30 Feb) 51 Dec 
*48le 4015 49 49 491g 4934) *48le 497% 49%, 49%, SOO Do pref__.. dak 48\, Jan 12 50 Jan 4) 44 Apr 491, Dee 
13212 13314] 1311g 13212] 1311g 1324] 13112 132%] 1313, 13214 113,600) United States Steel Cc orp 100} 1311, Feb &| 13819 Jan 4/| 112% Mar| 139%, Nov 
12633 12612} 1265g 1265] 126% 126%) 126 126!s| 12614 12614 1,100 Do pref_. . ...100) 125% Jan 29; 1271s Jan 28|| 122!'s May} 138 Nov 
*59 61 *59 1 *59 60 59le 61 *61 63 1,200|U 8 Tobacco... ....-... No par| 56\2 Jan 4) 62 Jan 26 5l'g Mar| 594 Nov 
*112 souk eae * *112 2 113° 113 #|*114 ‘ 100 . >= aapare 100} 113. Jan 12! 114 Jan 12\| 10553 Apr| 114 Sept 
*100 102 100 100 102 102 1035g 10358} 105 105 500)Utah Copper. _-. . 10} 96 Jan28) 105 Febli 82 Marj 111 Nov 
33 33 32% 33 33 35 34%, 36 355, 36 9,100) Utilities Pow & Lt A__ _No par, 32% Feb 8| 35 Feb10 3) Aug) 38 Aug 
*31', 32 3l%q 314%) 3ilg 32 315g 32g) 3l5g 315g 2,300} Vanadium Corp... _No par; 30'4 Jan22| 32129 Jan 6 25% May| 34% July 
*21 22 22 22 *22 25 *21 25 *21 25 200) Van Raalte.__........ No par| 20 Jan 4) 22 Feb 8 1544 Aug| 267% Nov 
*70 75 *70 75 *74 75 *74 75 74 75 200 Do Ist pref__........100| 70 Jan13| 75 Febtll 60 Apr| 80 Nov 
*1lp 153 lig ite! *1lg «15g! = Filg 15g I's Lie 300! Virginla-Caro Chem___No par llg Jan 2 1% Jan 15 llg Sept 8% July 
235, 2414] 221g 23%) 227, 2312] 23% 23!2} 233, 23% GRE. Mei tsctetaasacaeal No par| 193, Jan 2} 2512 Feb 3 177g Dee 21% Deo 
*1l4 15g) *hy 15g} *1l4 lle 13, 14g 1% 14, 400) Certificates........-! No par li, Jan 4 llg Feb 3 7, Dee 5 July 
*11 1219} *9 12 *8 12 *11 12 *11 12 mer? Fe . ‘ — 10 Jan 30 11 Feb 4 8!o Jan 2312 July 
*11 12 *il 12 *10', 11 *i1 12 lllg lllg 100] Pref ctfs.........../] No par 9's Jan 2) I1l'g Jan 7 4 Mar! 20 Nov 
1% = °184) F1lg 184) hig 15g) Ft Aly 15g] *1lg 15, eine a i No par 1% Jan 15 15g Jan & 7, Aug 475 July 
65'2 66 651g 65lo| 65g 6512] 6553 65%) 653g 6534 2,900] 6% pref wi_.._______-_- 100} 63!g Jan 23) 69 Jan 4/| 56% Nov; 63%5 Dee 
*9612 9634) 9653 97 | *961g 97 963, 963,) 97 97 vt  f, tf fl eee 100| 955s Jan22| 98!g Jan 6 9214 Nov} 9512 Deo 
43 44 43 43 *43 43\e| 43 43 43 43 300/ Virginia [ron Coal & Coke.100| 41 Janil2; 43 Jan2! 30 June} 46 Dec 
3053 31 30% 3212] 31% 3212] 32!g 3253} 315g 32I2 28,300] Vivaudou (V) new. ___- No par| 27'2 Jan24| 325s Feb 1U 7\4 Jan| 28% Deo 
18% 187%] 1853 187%] 18% 191g| 1914 195s] 1912 197% 20,300] Waldorf System ______- No par| 17 Jani2) 19% Feb11|| 14'2 Aug} 19% Jan 
21% 21%] 211g 22 211g 217%} 22 2 21% 22 2,200) Walworth & Co___..--2 No par| 21 Jan26| 23 Jan 4/| 21% Dec} 244 Dee 
1871, 190 185 185 179 182%¢] 172 174%] 163 172 4,100) Ward Ba_ing Class A_.No par| 153 Feb11| 195 Jan 2}} 116 Apr} 198 Dee 
8053 81 6612 79%) 607%, 6734) 55 62's] 57le 617%, ke OS eee No par| 55 Febl(| 855s Feb 1 3714 Mar| 95!2 Oct 
110 110 | 109 10912} 10812 110 | 108 110 | 109 110 5,000} Preferred (100) - - .No par| 108 Feb10) 11012 Jan 15|| 94!2 Feb) 112. Dee 
13% 13%] 131g 13%] 137% 143%) 145, 15! 15'g 1633 14,800] Warner Bros Pictures A__. 10) 12% Jan2!| 18's Jan 6 1714 Dec| 22% Oct 
*47 «48 477, 4774) 48 48 | *46 48 48 48 400| Warren Bros___- ..Nopar| 45'4 Jan20| 49% Feb 4 = June} 50!2 July 
71 72\2| 71 72'4) 70lg 70% 70 715s} 683% 70 3,000) Weber & Heilbr, new. No par| 684% Feb1l R52 Jan 13 Apr! 100'2 Deo 
14512 14614] 14412 14614] 144 14612] 144 14434] 14312 145 4,400| Western Union Telegraph.100| 134% Jan 11| 14733 Feb 4 116% Jan| 144% Sept 
123 123 | 121 12515 12512 12814] 124 127%4] 123 125 16,700) Westinghouse Air Brake... 50| 116 Jan2i| 12814 Feb 9|| 97 Apr 144 Aug 
7613 7733| 7453 77433) 76 7714] 76l4 791 7712 792 123,.300| Westinghouse Elec & Mfg. 50| 72 Jan22| 7912 Feb10|| 66's, Mar| 84 Jap 
171g 17!2} #1712 17's} 172 178) 17% 18 171g 177% 2,600) West Elec Instrument. ----- 151g Jan21|} 18!2 Jan 23 914 Apr) 20!2 Aug 
*29 2934) *291g 20%) 291g 29is} *29!g 2914] 29 2914 i "aaa : 274 Jan 4) 29% Jap 25) 1y¥53 Mar| 2873 Dee 
125 150 '*12512, 150 |*1:; 2519 150 |*125!2 135 |*125l2 135 _....|West Penn Co_......- No par| 123 Jan11! 130 Jan27|' 9714 Sept| 145 May 
sese «- ee , jake ? , i ire : cat Cepebliamees, .. ..<oeecceecc 12212 Jan 13| 12414 Jan 5]| 107 Oct} 12553 Deo 
*97 9915) *97 98 O98'g 9914|*100!2 103 |*10012 103 300| Do 7% pf tem ctf new_100|) 9612 Jan 8| 99145 Feb “| 94 Apr] 100 July 
*9llg 92 921g 9217} 93 94 93l2 95 9512 97 | 1,600| West Penn Electric A..No par| 88!2 Jan 6| 97 Feblljj) ....---.| ---- ---- 
9712 O7'2) 973%, 984) 98 99 9912 100 |*100 103 1.200| Preferred.............. 100} 9612 Jan 8| 100 Febli|} —... --- net alia 
*10814 _- *108%4 11034)*10814 11012] 10814 10814) *10814 111 100) West Penn Power pref._..100) 108', Feb 10| 112 Jan 16}} 104 Jan} 111 July 
2812 2812) 2814 28%] 2819 29% 29 29%) 29 2912 12,600) White Eagle Oil... ._-.-2 fo par| 26'4 Jan22| 29% Feb10j|| 25'2 Aug) 31% Feb 
85'5 86%) 8312 86%] S412 8612] 8412 88%s| 87% 90 121,500|White Motor. 50| 78% Jan20| $0 Feb1i|| 575 Mar] 10412 Aug 
3712 377% 37" 375g] *37 374 37 = 3712] *37 = B72 1, '100| White RR, M & Sctfs.No par| 3453 Jan 23| 38% Feb ” 33l2 Dec| 49% Aug 
°2%3 3 3 275 27% 62%) «=m 700| Wickwire Spencer Steel ctf_..| 212 Jan28| 3% Jan 6 2 Dec} 5% May 
31% 325 30% 32 30%, 32 Bl!g 3153} 307% Bite 59,400) Willys-Overland (The) --_- 5| 28! Jan20| 34 Jan 4 91, Jan| 34% Nov 
9814 98%) 98 9812} 98 B8l2] 9S BS8io| YSig Y8Iz 4,300| Do pref_- plain a 100} 91g Janiv| 99 Feb 4|| 7214 Jan) 123% Deo 
*43, 5le *434 5le Bl, fl 5le 5le *434 Bly 300] Wilson & Co, Inc. ea No par} 45, Jan 4) 5le Feb 10 453 Dee 13%, Mar 
*17 19 *17 19 *1714 19 *1712 19 *17i2 19 - Do pref_. --- 100} 17 Jan 7| 17's Feb 2 17 Sept] 60 Mar 
208 209%) 205 20712 20715 2093, 206% 208 | 2041, 2061, 9,500] Woolworth Co (F W) _. 25) 197 Jan20| 222 Jam 4j| 112'g Janj 220 Oct 
41 415s} 4012 42 Allg 411,] 413g 4215) 42 43 2.600| Worthington P & M ...100|) 37% Jan22; 44% Jan 6 35\4 Aug| 79% Jap 
*77 80 *77 80 *7712o 80 *77 80 *77 80 y Do prefA .100'| 77 Jan 7| 80 Feb 2 76 Nov 88 Jan 
63 63 *62 64 *6212 64 *63 64 H4 6A'ls 400 Do prefB_. ‘i 100 60 Jan 5| 64% Febi! 58 Aug 76% Feb 
29 8 29%| 2833 287%%/ 281g 2814) 28!2 29 29 29 4,500] Wright Aeronautical...No par| 2614 Feb 4| 30 Feb 5 16 Mar) 32% July 
"55's 56 55 551g) 55 55 5433 55 | 50% 59%, 700 Wrigley (Wm Jr)_....-2 No par| 54 Janll| 59% Feb1J1|| 45! Mar| 5714 Oct 
631g 631+ 63 63 + fh 6312 63!2 637 63% 634, 900) Yale & Towne... .. 25) G2!¢ Jan 11 6414 Jan & 62 Sept 70% July 
30% 31 29%, 30!e 327g| 317% 3215) 31 325: 31,900] Yellow Truck & Coach. -==100] 2814 Jan22| 32% Feb 9 227%, Oct| 40% Oct 
95 95 9514 954 25% 9514) 954 95%) *95 9614 600| SS eee 100) 9314 Jan 2| 96's Jan 11 90 Oct; 100 Oct 
8514 8514! 83g SBAle 84 83's R4ic' 83%, R4lo 4.19°| Youngstown Sheet & T No par) 83 Jan22' 89% Jan 4 6% Mar! 92!2 Nov 
@ * Bid and asked prices no gales on this day. z Ex-dividend. ao Ex-rights, 





New York Stock see yep Record, Friday, Weekly and oct 


_ Jan. 1 1909 the Exchange method of quoting bonds wae changed und prices are now “and tntlerest’'—ercept for income and defaulied bonds 
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a BONDS | £3 Price Week's =_|! Range BONDS . Price | Week's = | Range 
N.Y.STOCKEXCHANGE | 35 Thursday Range or 3 | Since N.Y.STOCK EXCHANGE 3 § Thursday | Range or 8 | Since 
Week Ended Feb. 12. =a, Fed. 11. Last Sale aA Jan. 1 week Ended Feb. 12. sa, Feb. 11. | Last Sale Jan. 1 
U. S. Government. Bid Ask Low High No.\\Low High |Bid Ask Low High No.'\Low He 

First Liberty Loan— ! Netherlands 6s (flat prices) _.1972 M & 1087s Sale 1081, 108’g =11., 108 108% 
34% Of 1932-1947._........- J D 100'7a2 Sale 100732 100'7s2 385 | 991%3 00174; 30-year external 6s (/lat)._1954 A Oj; 103% Sale 1035, 104 65! 10353 104% 
Conv 4% of 1932-47__..._.-- 3 D100 101! 100412 Jan'26 - 100 004s» Panama (Rep) 54s tr rets_1953 J D| 101% 10214 1017 101%, 4) 100!2 102 
Conv 4% % of 1932-47______- J D 102% Sale 102%2 102%: “93 101s 02!%g9 | Peru (Rep of) external 88__._1944 A Q| 104 Sale 103% 104 7} 10212 104 
2d conv 4% % of 1932-47_____ 3 D 101'%3102 = :101' 33 Jan’26 ----||101‘ss 01's: |] Poland (Rep of) gold 6s___.1940 A O} 68! Sale | 68 681g 22 671g 681, 

Second Liberty Loan— Ext'ls fg 8s interim rects.1950 J J| 89% Sale | 89 89%, 123,) 88 80% 
CE eee M W 100 Sale 100 100 423 19 | 99%'s: 004s: | Porto Alegre (City of) 88__.1961J BD} 100 Sale} 99l2 100 | 9 9853 100 
Conv 4% % of 1927-1942_____ M W 100433 Sale 1007*32 100%es 456 | | 100%*a3 0074s: | Queensland (State) ext $f 78.1941 A O] 113!, Sale (113! 1135g 3L1i} Lillg 114 

Third Liberty Loan— _. 3 eeretiengae 1947 F A} 10535 106 {105 105 7:| 10412 106 
Jj PS =a M $ 100?7'22 Sale 1007%32 1101's | 757/100: O1%ss | Rio Grande do Sul 8s__.___. 1946 A O} 100 Sale| 991, 100 40'| 9853 100 

Fourth Liberty Loan— | Rio de Janeiro 25-yr s f 88_.1946 A 0} 997% Sale | 99 100 35 | 97 100 
44% of 1933-1938__.....-_. A © 102'433 Sale = 102'733 102'723 1099'|1017%3 02733) 25-yr ext] 88__._..._____ 1947 A O}] 99% Sale | 9914 100!s' 102}} 97 100% 

‘Treasury 4s.......- 1947-1952 A © 107?2*2105's2 1077722 10S8*a2 ’ 337\|106%: OS%ss | Rotterdam (City) extl 6s_..1964 MN] 104% Sale |10413 104% 10)! 104 104% 

Treasury 48___._.._-.- 1944-1954. J p 104%: Sale 1037%3 104%: | 261) ‘102% 0453 | El Salvador (Rep) 88_....-- 1948 J 3} 106 Sale [10512 106 | 13)} 10512 106% 
State. and City Securities. | | Sao Paulo (City) sf &86____. 1952 MN; 102 10213 102 102535 6 | 101 1025 

N Y City—4\s Corp stock.1960 m S 100%, -'10014 10014 5| 100 101 [San Paulo (State) extsf8s_.1936 J J| 106 Sale |1037s 106 10/} 10214 106 
44s Corporate stock. __- 1964M 8. 10l's - 1005 Jan'26 --..}| 10012 101 External s f 8s int rects..1950 3 J} 104 Sale {103g 104 26;} 1011, 104 
4348 Corporate stock -. -- - 1966 A O 10l1's -'10012 Jan'26 - 10012 10012 | Seine (France) ext! 7s_____- 194253 J; 90 Sale| 89% 90 21!| 851g 90% 
4448 Corporate stock... _- 1972 a O 101% -'101%4 Jan'26 .. 100%, 101'4 | Serbs, Croats & Slovenes 88.1962 MN; 933 Sale | 9214 935, 129\} 91 9353 
4448 Corporate stock - ___- 19715 D ---- ----,105!2 Jan’26 -...}| 10512 10512 | Soissons (City) 6s_......._- 1936 MN] 837% 85%! 831 841g 14!) 83 84ls 
44s Corporate stock _July 1967 J gj 10512 105 105!s Jan'26 ....'| 105 105g] Sweden 20-year 6s.....___- 1939 J D} 10475 105 |104% LOS; 3!) 164% 105lg 
4448 Corporate stock. ____ 1965 9 D 105l2 105% 1053 Jan'26 ..--|| 10453 105!2 External loan 54s__.___- 1954 M WN! 102% Sale |102'!g 103 76'| 10112 103 
44s Corporate stock . _. _- 1963 Mm S 1053s 1057s 10412 Jan'26'..--|| 10412 10412 | Swiss Confed’n 20-yr¢f8s_.1940 J J} 116% Sale 116% 117 61) 116% 117% 
4% Corporate stock... -.- 1959m N 98 Sale , 98 95 | 1) 97% 9812] Switzerland Govt ext 5448..1946 A O} 103% Sale |1035; 103%) 31{| 103 104% 
4% Corporate stock -- __-- 19583 MN 98 98!2 9714 Dec'25 --.-|| .... ----] Tokyo City 5s loan of 1912_.1952 M $} 674 Sale | 67% 6733 5'| 67 673 
4% Corporate stock _____- 1957M N, 98 98!2 98 98 | Ili] 98 Trondhjem (City) ext! 6448.1944J J} 100 Sale| 997, 100 23; 994 101 
4% Corporate stock -_. .-- 1956 MN 9714 -.--! 9612 Dec'25 .... --- ----| Uruguay (Republic) ext 88_.1946 F A; 109 Sale |109 10973' 31.' 109 111 
4% Corporate stock. ._._- 1955 MN 9714 ----' 96 Oct’25)....)| .... --.. Zurich (City of) sf 88_.__.- 1945, A ©} 108!2 Sale |10753 108!g 21); 10712 110% 
434 % Corporate stock ___1957 MN 104% 10553 104% Jan'26 .._.|| 104% 104% Railroad 
4% % Corporate stock.__.1957 my N 1047 10633 105%, Jan'26 ....|} 104% 10533] Ala Gt Sou Ist cons A 58_..1943 e D 10012 10212102 Oct'25 = ahee ones 
3% % Corporate stk.May 1954 MN 8S!l2 ---. 88% Jan'26 -..- 873, 88%] Ala Mid Ist guar gold 58_...1928 MN’ 100% 102 (101 Feb'26 ___..| 101 101%, 
334% Corporate stk.Nov 1954 MN 884 .---' 88% Jan'26_...|| 88% 88%] Alb & Susq conv 3%s_____. 1946 AO 84lz ____| 841g Feb'26____|! 84lg 84g 

New York State Canal Im_481961j)y9 J ---- ---- 1015 Jan'26 -... | 1015, 1015s] Alleg & West Ist g4sgu_...1998 A O 82 83 84 Oct'25__.. 9  -L.. u.-. 

ees +4 - 2, ae ---, TOllg Mar’25;...- | ~... ----| Alleg Val gen guar g 4s____- 1942M 8S 927% 93! 93 93 4 92%, 93 
44s Canal impt.________ o64i5 J « sscefeeee SEM eicccs | 11014 11014] Ann Arbor Ist g 4s____- July 1995Q 3 78 Sale 78 78 68} 75% 7 
4e Highway impt register’ di958 ioe > wecel Oe CUE Belescell sacs sees Atch Top & 8S Fe—Gen g 48.1995 A O Qi, Sale | 905, Ollg' 42] 891g OPig 
Highway Improv’t 4448..1963|M $ --- -|10812 Oct'25}---- a ee SS ERR AO _... _... 90 Jan'26____| 88% 9 
I en 1991iy jy GA's -| 7612 Feb'25\_... | eme: Skee Adjustment gold 4s__July 1995 Nov. 86 Sale , 853% 86 | 4 851g 86 
Foreign.Geovernment. | { Stamped .__...... July 1995M N 85% Sale 85l: 85% 13 85 86 

Argentine (Nat Govt of) 78.1927)F A 101% Sale (101% 102 57\| 1015, 102! aS MN 25g _...| 8314 Jan’26 _._- 8314 83% 
8 f 66 of June 1925 temp__1959'9 D 8'2 Sale| 98 981-197 96 9812 Conv gold 48 1909.___._- 19553 D 84% 86 8514 Jan’26 ____ B5i4 
Extl sf 6s of Oct'25temp_1959/A © 98% Sale | 98 9812} 127 | 957g O8!z2 Sf 2 eee 19553 D 84g 85!2 85% 85% 2 8412 86 
Sinking fund 68 Ser A__..1957)M § 98% Sale | 98% 9944; 116|| 9614 90% Conv g 4s issue of 1910...1960 J D 84's 85% 857, Jan'26 ____ 831g 85% 
External! 68 Series B_._Dec 1958)J D 98!2 Sale | 98 9812 127]! 95% 99 East Okla Div Ist g 48_..1928M 8S 99!2 ____ Q9ly 991s 2 98% Ol, 

Argentine Treasury 5a £....1945'm S 87% Sale | 87% 877%| 50)| 863, 877% Rocky Mtn Div Ist 48_...1965 J J 87's Sale | 87, 871s 1 86ig 87% 

Australia 30-yr 5e_..July 151955|5 J 98 Sale | 97% 98 | 178\| 961g 98 Trans-Con Short L Ist 48.1958J J 89 892, 89 89 2| 88 

Austrian (Govt) sf 78____-_- 943}5 D 101% Sale |1017% 10212) 74), 1001, 102% Cal-Aris Ist & ref 4'4s A.1962M 8S 95% _..., 95% Jan'26°.___ 047, 95% 

Belgium 25- gr cuhet T5is6- a D 110% Sale |11014 1107! 103)! 109% 110%s] Atl Knoxv & Cin Div 48___..1955 MN: -_-- 914 91 : 901g 91% 
fl) ee 1941/F A! 108 Sale /108 10853} 31); 107 10385] Atl Knoxv & Nor Ist g 58_..1946 J D, 1027, een” ae... 8 coe coe 
25-year ext 64%s8________. non M$ 9%4!2 Sale | 9412 95 157 92% 95 Atl & CharlA L lstA4%s..1944J J) 97's Sale | 97 971g} 2 06% 97% 
Exti s f 66 inter reta______ 195519 J: 87!2 Sale| 87ig 8744 523) 85% 87%, Ist 30-year 5s Series B__..1944J J, 103 10312 10312 Feb'26'____ |] 108 10@g 
Extist! 7s inter ctfs____- 1955|3 D 9714 Sale | 97 9753) 181 9514 97%] Atlantic City Ist cons 48_ 19513 J: 85 sack ae Se... wei eee 

Bergen (Norway) sf 88____- 1945|M N 11412 114%4/11412) 115 | 4|| 1131, 115 | Ati Coast Line Ist cons 48..01952 M 8; 9314 Sale | 92% 931, 7) 92% 93 
25-year sinking fund 66_.1949]A ©, 99's Sale | 98 9914) 18)) 98 1061, 10-year secured 7s_..-. -- 1930 MN; 106 Sale (105% 106 20 | 105% 107 

Berlin (Germany) 6%s___-_- 1950/|A O 8712 Sale | 873 8734) 115|| 86% 87% General unified 44s____. 1964 J D| 9553 9612 9614 Feb'26____ 0414 96% 

Berne (City of) sf S88_.____. 1945|M NW 108 Sale [107 108 4|| 107 108 L&N coll gold 4s_...Oct 1952 MN} 93!4 Sale | 92'4 934! 92 Olds 04% 

Bogota (City) ext'l s f 8g._.1945)/A O| 98!2 Sale | 98 9812) 25|| 96% 98'2] Atl & Danv Ist g4s_______. 1948 J 3} 78': Sale | 77% 78le, 22) 7712 78lg 

Bolivia (Republic of) 88__..1947|MVN| 100 Sale | 995% 100 121 961, 100 8 aa earee 1948 J J3| 687% Sale | 687, 6914 6 AR, 606, 

Bordeaux (City of) 15-yr 68.19341M N 855s Sale | 85ig 86 20 8212 86 | Atl & Yad Ist g guar 45__-__. 1949 A O| 78 78% 78 78 2 77% 78 

Brazil U 8, external 86... __ pe 3 D 1037, Sale |1025 104 238)| 1013, 104 A & N W Ist gu g 58_____-- 1941 J 3} 100 101 997, Dec'25 ____ esse _ 
7s (Central Ry).......--. 5215 D 92% Sale | 90lz 93 278 891, 93 Balt & Ohio Ist g4s__..July 1948 A O| 91 Sale| 90% 91 | 62 89%, 92%, 
7 348 (coffee secur) £ (flat) - 1952 A O} 105l2 10612)10633 Jan'26'____|| 10512 107% Registered ._____. July 1948Q J| 89 ____| 891g Jan’26'____ | 883, 891g 

Buenos Aires (City) ext! 6461955\J ri 997, Sale | 9014 997%! 15|)| 9714 99% 10-year conv 4%s8__..... 1933 M 8) 95'4 Sale | 95 955, 233] ¥4 95% 

Canada (Dominion of) g 56__1926/A O| 100's Sale |100'g 10014! 12/| 100 100% Refund & gen 56 Series A.1995J D| 95% Sale | 95l, 95% 114] 93!g 97 
SRE AE 1931J|A Oj} 10112 102 [101% 101%) 19)| 101% 10212 Ist g 5a int ctfo_........- 1948 A QO] 103'4 Sale |103% 10375) 171 | 103 104 
10-year 5}48............ 1929/F A| 102% Sale |1023% 1025;' 90 10112 1034 PPR Gs ccccccccacvas 1929 J J} 103', Sale {103 103% 102% 1031, 

$onennnsgesoeseus 1952 MN; 103!2 Sale |103', 103% 115|| 1027, 104 Ref & gen 6s Ser C temp..1995 J BD 106% Sale |105% 107 | 97 | 104! 107 

Carisbad (City) af 8a_____. 1954\5 J) 10212 103 |102% 102% 1|| 1011, 102% PLE & W Va Sys ref 48.1941 MN} 91 Sale| 91 Olly 11 80%, 91% 

Chile (Republic) ext! s f 88_.1941/F A! 10914 Sale |109 109% 136]! 107% 1 Southw Div Ist 66... ___. 9 J} 9914 Sale | 98% 99%! 259] 98 ODlg 
External 5-year s f 88__..1926/A ©} 1021, 10253)102 10212 2|| 102 102%] Tol & Cin Div istref4sA.1959J J} 77% Sale | 77's 77'¢ 37) 174% 78 
20-year ext] 78_._....... 1942;/M NW! 102 Sale |101!g 10212 59)! 100ig 102!2] Battle Cr & Stur ist gu 38_.1989 J BD] 6053 62 | 6233 May’25__._ | ---- ---- 
26-year of S.........-- 946'M N_ 108% Sale (1085 109 | 19) 108 109 Beech Creek Ist gu g 48....1936 J J} 935, 961s) 93 Jan'26 _.__ Ody 

Chile Mtge Bk 6 %s June 30'1957'3 D| 97'4 Sale| 97 9712 87)| 04% 97'2 i accanetunchepens J Di 92 95 | 90% Nov’25 __._] ---- -... 

Chinese (Hukuang Ry) 56..1951/3 D|) 48 Sale | 47% 48% 80)! 451, 48%] Beech Cr Ext ist g344s....1951 A O} 781g ____| 77% Deo'26 ____ | ---- ---- 

Christiana (Oslo) sf 8a_____ 1945|A ©] 110's Sale [110'g 110! 18) 110% 110%] Big Sandy ist 48........_- 19443 D| 897% _.__| 90 9 | 1 897, 
30-year 8 f 68........... 1954|M $ 100!2 101%4)101 Feb'26 -.._|| vga 101 |B & NY Air Line ist 48....1955 F Al 75 .._| 74% 74% «1 | 73% 74% 
30-year s f 68....______. 1955 M N| 10014 Sale |100 100% 16); 98% 101 | Bruns & W ist gu gold 48_..1938 J Jj] 93% 95 | 93lg Jan'26 ____\| 93% 

Colombia (Republic )6 %s_- -1927|A ©} 100% 10012) 100 1001 6; 100 100!2 | Buffalo R & P gen gold 56..1937 M $/ 1024 ___.|102 Dee’'25__._] ---- ---- 

Copenhagen 25-year af 5s. 1944\J J3| 9914 Sale | 99%, 9912 59) QRay 1001s COE BIER. cc cccncncees 1957 M N| 8935 Sale | 89 89's 72 

Cordoba (Proy) Argen 7a... 194315 3} 99 Sale| 9814 99 ; 5)! 95% 99 DEE nccacssusceg ion MN] __._ ____| 8253 May’25:____ 

Cuba 56 of 1904.__.._____. 4m8 100 Sale} 99% 100 | 20;|| 99%, 10012] Burl C R & Nor Ist 58_____- 1934.A O} 100%, 10114]10014 =: 1007, 4| 100% 100% 
External 56 of 1914 Ser A. 1940 F A| 99 Sale| 99 99 25)| 9814 10012] Canada Sou cons gu A 58...1962 A QO} 103!s ____|1035s 1035, 1} 103 
External loan 4%s______- 1949|F A! 89% 9012) 89% 89% 1\| 88% 90!2] Canadian Nat 4%s_Sept 15 1954.M S| 93%, 94 | 931, 4 6| 93% "O 
Nb ints vance ach eats racks 953\3 Jj 10212 Sale |10212 102% 27)! 100% 102% 5-year gold 4\s_._Feb 15 1930'F A] 99 Sale | 99 99 12| 08% 99% 

Cxrechoslovak (Repub of) Se. 1951) O} 10212 Sale 10114 10212 61'| 100% 10212] Canadian North deb s f 78_.1940 J Dj} 1157, Sale {115% 116 12 | 114% 116 
Sink fund 88 Ser B int ctfa_1952)A ©} 10212 Sale |1011,4 10212 132)) 10012 10212 20-year s f deb 64s__....1946 J J} 117% Sale |117% 117! 10] 117 118% 
Ext'l sf 74s Ser A_____- 1945|A O}| 99 Sale} 9Sl2 99 | 267|| 957%, 99 10-yr gold 4%s__..Feb 15 1935 F A} 967, Sale | 967. 97 | 17 9612 97 

Danish Con Municip 8 A_.1946F A! 111 Sale {111 111 | 14°) 1101g 112 | Canadian Pac Ry 4% deb stock.'J_ J| 817% Sale | 811s 82 | 118 | 80% 82 
Series B gf 8a__.__.___.. 1946)F Al 111 Sale |110% 111 4\| 110 112 | Carb & Shaw ist gold 48._..1932 M S| 957% __..| 93\4 Oct’25 ____|] ---- «.-- 

Denmark external sf 8s. -"19ABIA Dt vce, saben. DEED ascall acae ae Caro Cent Ist con g 4s8_____- 1938,3 D] 81ils ___.] 821: Jan’26____!| 8llg 82lg 
... & eer seeree 1942.3 J| 10314 Sale }103 10333 36. 102% 103%] Caro Clinch & O Ist 3-yr 56.1938/3 D] 103 _..]1037% 108% 16} 102 103% 

Dominican Rep Con Adm sf 58’'58\F A! 10173 _...|101% Feb'26 - |, 1011, 103 Ist & con g 68 Ser A___.-- 195 52| J D| 10753 Sale |1075, 108 5 | 10753 108% 
Custom Administr 5s8_..1942 M S| 994%, Sale as 9958 “43 937g 994% | Cart & Ad Ist gu g 48____-- 1981\J Di S85!g 86 851g Feb'26 ____ 858 86 

Dutch East Indies ext! 66._.1947'3 J| 104% Sale |104!4 104%, 27!, 104 105% Cent Branch U P Ist g 4s_..1948/3 D} 80 80 80 29: 791, 80 
EY iinindiunistenadiet 1962 M 8) 104% Sale |104%, 104% 43! 104 10544 Cent New Eng Ist gu 4s_. - 1961) 3 J} 70l2 Sale | 70 70's 33) 68 7012 
30-year extl 54%4s__....-- 1953 M 8S) 10314 Sale {102% 103% 4 101%, 10412] Central Ohio Reorg 4%8__.1930|M S| 988 ____| 977% Oct’25 ____ ee 
30-year ext] 54s8_.....-- 1953,M WN) 10314 103%4)1027% 81027 «11! 102 10314 | Central of Ga Ist gold 5s. - -p1945\F Al 10312 1031g Feb'26 ____ | 1038's 103g 

French Repub 25-yr ext! 88.1945 M $| 103 Sale |103 10314 125!'' 100% 10312 Consol gold 56.......... 1945 MN] 103 10319]103 103% «22 102%g 1% 
20-yr external loan 7s8-_- 1941/4 D! 991, Sale | 977, 991, 224 971g 9Ul4 SER ee iM 1011s 1015s 1015, 2 1015 1015 
External 7s of 1924.__._- 19493 D 901, Sale | 90 901, 322 R84, 91 10-year secur 68... June 1929 J D 103'4 Sale |10314 10314 4 102% 1031, 

Finnish Mun Ln 6s A__- -1954/A O, 9112 Sale | 91t2 O1% 9, 90 9212] Ref & gen 54s Ser B____.1959/A O} 1025, 1041g/10314 10314 1), 101% 104% 
External 6 4s Series B___.1954/A ©! Q11lo Sale | 9112 92 | 5/|/ 90 9212 Chatt Div pur money g4s.1951/3 D| 87 89 | 8614 Jan’26'.. ] 86'4 86% 

Finland (Rep) ext! 68.._... 1945 M $) 891, Sale | 8814 8914; 21]| 87% 894 Mac & Nor Div Ist g 58..1946|/3 J] 99% 100 Dec’?S'....3| «occ coe ° 
NE OS We ccccaccses 1950M S 97% Sale | 971, 9s 48 9512 98 Mobile Division 58__-_- -- 1946/3 J} 101 A OO. Devres:....\) <ea- sane 

German external loan 78__._._1949 A ©} 10212 Sale |102!2 102% 409'! 101% 102%] Cent RR & B of Gacoll & 58.1937|M N] 98% Sale | 98% 98%, 4| 98%, 98% 

German Cent Agric Bk 78...1950.M $ 97 Sale | 96% 97 | 173'| 94 97 | Central of N J gen gold 58..1987|3 J] 109% Sale 10914 10914! 1); 10851 

Gt Brit & Irel (UK of) 5% -81937 F A| 106 Sale |106 106'4' 52.) 10412 10612 Registered - . _. __k1987/Q J} 108% 108% Jan'26\____|| 108% 1OsIg 
10-year conv 54s. ._._. 1929 F A) 118% Sale |1184, 118%, 30)| 117% 118% | Cent Pac Ist ref gu Z 43_. 1949|F Al 9014 Sale | 901, 90's 16) 89% 905 

Greater Prague 7 }4s8------- 1952, MAN! 977% Sale | 97's 9778| 40|| 93% 977% Mtge guar gold 3448_____k1929|J D] 935% 9634) 96%, Feb'26 - ---|| 9634 967% 

Greek Govt 7s...........- 1964 MW 87 Sale| 857. 8712, 80 851_, 87)2 Through St L Ist gu 48_..1954)A O] 873, 8819] 88 Feb’26.. 875 88 

Haiti (Republic )63_.._....1952|A 0} 98 Sale | 97% 9814; 21|]| 95% YS, Guaranteed g 58___. _1960/F Al 991, Sale | 98% 9914, 270 ! 9712 9914 

Hungary (Kingd of) 8f7%s_1944/F A! Q5le Sale | 954% 97's 18 94%, YS Charleston & Savannah 7s 1936/3 J} 115% ..J112!2 Feb’ 25 coccl]l #268 ssee 

Ind Bank of Japan 6% notesi927|F A) 100\5 Sale [100 10012 32|) 993 100% | Ches & Ohio fund & impt 56 1929!3 J) 1005 101 1101 101 4’ 10053 101 

Italy (Kingd of) ext’l 7s8___. 1951)J3 D 941e Sale | Q4le 9412 1030} 94 Y45x Ist consol gold 58_...__- 1939 MN] 1035 Sale |103%. 103% 8 | 102% 104 

Japanese Govt A loan 48___.1931|3 J| 86%; Sale | 8612 867g, 134 835, 87 PN c.caddesaue 1939 MN} 101% - 101'g Nov’25'___. ] aha “eee 
30-year s f 6 1954'F A 941, Sale | 937% 9414; 260 92% 44 General gold 44s_._..... 1992M S| 9310 Sale | 9315 9310 20) 92% 94 
Oriental Ada tei is 68.1953M S_ &8le Sale | BRI, 89 | 62 85 89 a, See 1992 M S| 875g ____| 9Olg July’25/____|| ---- -.-. 

Lyons (City of) 15-year 68_.1934 MN 855 86 | S5le 857g, 15)| 82% 85% 20-year conv 448-_. 1930\F A| 981s Sale | 9812 98%! 82| 97% 99 

Marseilles (City of) 15-yr 66.1934 MN 86 Sale | 85's 5 22) 82% 86 30-year conv secured 58..1946'A O; 132 Sale |131 13314| 202 | 1271, 142% 

Mexican Irrigation 4448_...1943 MN 31 Jan’26)- /, 31 31 a \A oO _..-1129 Dee’ 25 ---| cite: denis 
Assenting s f4%48_..._.-- 1943). - 31%, 32le) 317%. 317%) 10], 20% 34%, Craig Valley ist g 1940/5 3} 985s _.| 98le Dee'25!____ | otbd nabs 

Mexico (U 8S) ext] 580f°99 £.1945 Q J 435% 70 | 42!2 Feb'26 || 4212 453% Potts Creek Branch "lat 48.19463 J} 81 85 | 83 Oct’35)....|) ---- - -« 
Assenting 58 of 1899_ ___- 1945|---.| 39%, 40%) 4014 40%; 13) 39% 43 R & A Div Ist con g 48___1989'3 J] 865, 873] 87 87%,| 15 8735 
Assenting 5s large.........-- |-- - 401, Jan'26-...|| 4014 40% 2d consol gold 48_.....1989|3 J| 841g ____] 835, R41e| 23| 82% 8412 
Assenting 56 small__......___'---- : | 371s May'25|_...| jean “ne Warm Springs V ist g 58..1941M 8 onoat en GQ «oc anes wane 
Gold deb 4s of 1904_._.-_- 19543 D 25 25% 271, Jan’26)..._'| 2714 27!4] Chic & Alton RR ref g 38_..1949|A ©] 6612 67 67 67 48 65 677% 
Assenting 48 of 1904.........|----| 25 Sale | 25 25!2) 96 244, 2U12 Certif dep stmpd Apr 1925 int)-..-- nano Ge Sw tee Saco 
Assenting 4s of 1904 smalil._...|---- 25 Sale | 23', Aug’25)....') -... ---- Ctf dep atpd Oct 1925 int.____|..-- 66% 67 67 Feb’26).__ 67 
Assenting 4s of 1910.......-.- . 8 case desu ee Gibilascdl. 2am eee Railway first lien 34%s_...1950'3 J| 56le Sale | 525, 5612] 509 51% 5612 
Assenting 4s of 1910 large...-|----| -..- ---.| 28 2912) 17)| 28 32% Ctfs dep Jan '23 & sub coup.|.---| 5412 Sale | 52 541s} 33{| 51 SAlg 
Assenting 4s of 1910 small! baer): clase ae 27 | 37|| 25% 2912] Chic Burl & Q—Ill Div 34s.1949\J J} 84 84%) 84 R41) 32 83% 85 
Treas 68 of "31 assent (large)’ 33) DS, ccce occa Oe eee ‘| 44 47 Illinois Division 48... _- 1949/3 3} 9219 ____| O2l2 9215 3'| 915— Q2l» 

7 Stee SPE -| 44 44 7, 44 47 Nebraska Extension 48...1927,.M N| 997 ___.| 997% 100 10| 991g 100 

Montevideo 7s8_.........-- 1952 F D 98% Sale | 97's 98% 45 96 98%  ... , aaa imNi... _... 98% Sept’25'____ D ettin “aien 

Norway 20-year ext! 68... .. 1943 F A 101% Sale 1015 102 | 41] 100% 102 CUS SO. osccnes cnesee 1958 3 9112 Sale | 91le 9119| 5 
20-year external 68_._... 1944 F A 101!2 Sale 10112 1024' 43] 100% 102% a if eee 1971\F A} 1035, Sale |103', 1037' 26) 103% 104 
30-year external 68_..... 1952 A O 102%, Sale 102, 102!2 14/] 101 102!2] Chic City & Conn Rys 5e...1927) A QO} 52!s Sale | 5ilg 53% 7 | Ole 56 
40-year sf 5s temp....1965 3 D 967% Sale 965 97 89 95 97% 

$5—=£. aDue Jan. A Due July. & Due Aug. pDue Nov. # Option sale 
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a Bae 
BONDS -s Price Week's | Range BONDS <3 Price | Week's 4 I 
N.¥.8TOCK EXCHANGE | $£ Thursday Range or | #3 Since N.Y.STOCK EXCHANGE | $5 Thursday | Range or 33 
Week E nded Feb. 12 m~ 8, Feb. 11 Last Sale | GR Jan. | Week Ended Feb. 12 ~ Feo. il | Last Sale &2 Jan. 1 
Bid Ask Louw High|\No.\Low High Bid Ask Low High NO. Low Htgh 

Chicago & Eas. Ill ls 68 1934 A 0 106 106'2 Jan’26 10612 10%!2] Erie & Pitts gue 3%s B____. i940 J J 86 SS!io) 386 Jan’26) ....} 85 86 

C&E ill RR (new co) gen 6.19051 MN 78 Sale , 76% 78'2 451 754 78l2 Series C...... ieee JI 3 86 S8ls| $453 Aug’z5!___-|] _... .... 

Chic & Er'e iat gold 5s -1U82 MN 102', 10214 10214 1 101% 102'2] Fla Cent & Penn Ist ext g 5s 1930 3 J 1uulg ...) 100% Nov'25!. _-|I a 

Chicago Great West ist 48..1959 M$ 6fl, Sale 65!2 6614) 222 G4'g fl, Consol gold 5s 1943 J J 100% 1UL [1005 10U5, 1}| Q98l4 1005, 

Chic Ind & Loulisv—Ret 68.1947 J J 111% 111% 111% Feb'26 111% 111%] Florida Kast Coast Ist 4%8_1959 3 D 961g Y6l4] Dbl, 961g 15|| 953, 96) 
Refunding gold 5s 1947 J 3 Wii'e 101 Jan'2 101 101 ist & ref 5s Series A 1974 M S&S Y7+s Sale | Y7lzg 98 | 207|| Q7lg 90% 
Refunding 48 Series ‘ 1947 J 3, 84 80 8 Jan'26 79% =O Fia West & Nor 7s Series A_.1934 M Nj ---- ----|178 Nov'25/...-|) .... --.. 
Genera! 58 A mein lWHMN 94%, 9444 9444 3 92 04441 Fonda Johns & Glov 4s 1952 MN) 62 638) 62 63'4 4|| 59%, 647, 
General 6a _May 1976 J J, 106's 1061, 106!e 24 103'4 10612] Fort St U pec 0 Ist g 4%s___1941/J5 J 905% ....] 9<Ulg Dec’25)-_.-.. | i ee 
Ind & Louisville Ist gu 48.1956 3 J 79'2 Dee'25 ; _| Ft W & DenC Istg5%e 1961}J D) 105% 10512 Jan’26 | 103 105!2 

Chie Ind & Sou 50-year 48..1956 3 J) 87% 90', Jan'26 8975 9014] Ft Worth & Rio Gr Ist g 48_.1928|J_ 3) 96% 97%! 97 Jan'26)....|] 961g 97% 

Chie L 8 & East ist 4s i989 J D uA o4 Nov'25 . Frem Fik & Mo Val Iat fs 1933,A ©} 105% 109 |1058'4 Feb'26)_- 107 108% 

CM & Puget Sd Ist gu 48...1949 3 J 1 V2 514 51 21 51% 524%)/GHASAM &P Ist 58____.1931 MN| 1005, 1U114/1U00!2 Feb'26)___-]] 10012 1001, 
Certificates of deposit 17g Sale | 517% 51 2 Bll, §2le 2d extens 5s guar _.1931\J 3} 100% Sale |iuU 100% 3|| 1001, 101 

ChM &8t Pgeng 4eSerA.cl1989 J J; 82', Sal 81 $2 32|| 81% 5&3 [| Galv Hous & Hend Ist 58_..1933'A O} 9412 Sale | 94 Y4'2 11] 932 95 
General gold 34s Ser B..€1989 JI J, 70% Tile 70% fe ee) 70'4 7lig] Genesee River Ist sf 58_...19573 J 11USig 1054s 12]| 10414 106 
Gen 448 Series ¢ May 19893 J 4 96 91 92 27 90% 92!2]1 Ga& Ala Ry Ist cone 5s 019453 J I7 lo ..-| 97ig Jan'26|_..-]] 96 Q97le 
Gen & ref Series A 448. 42014. A O - 2'2 92 v2 45 92 53’, 1] Ga Caro & Nor Ist aug 58_.1929 J J 100'« 10ui4)100),4 100!2 2|| 100% 10012 
Certificates of deposit 21g Sale | 5112 123, 76)| 5lls 5312] Georgia Midland Ist 3s 1946 A O| ZU 63 63 20|| 63 67 
Gen ref conv Ser 15 5s 12014,F A 2 Sale | 52 D2'4) 30 51% 53441GrR & lext Istgug4%s 1941\J 3) B5!2 ..-| 95%, Jan'26 _-. 95%, 95% 

Certificates of deposit hig Pale all, 52 i4 hllg 53 Grand Trunk of Can deb 78.1940 A ©} 115% 1154/1115! 115%, 2 114% 115% 
Ist sec 6s 1935.5 J) 104!2 Sale |104', 104%) 35)) 104 106 15 year sf 6s 1936.M §| 10714 Sale jLU7 10714) 101] 106% 10758 
Debenture 448 --1932,3 D 2 «Sale 21%, 92!) 36 5144 5353] Great Nor gen 7s Series A 1936|)J 3} 113° Sale [112 113 151}) 100% 113 

Certficates of deposit - - B14 52 91% a2 67 51 534 Registered ; iI J 110 = Dec'25 (prger 
Debenture 4s -19253 DD, 52 H2'9) 52 321g) 44 5124 53s let & ref 42 Series A 196113 J 44 J4\o| G4 U4 27 9314 QAle 

Certificates of deposit. - 1% Sale Dll, v2 | 110 51 53 General 5 4s Ser'es B ..195215 Ji 103%4 Sale j10% 104), 33 10253 105 
25-year deben ure 48 -193435 3) 52 Sal as ba 4 18) 52 53% General 58 Series ¢ 1973\3 J 1912 Sale | 984 he] 89 9714 B9l2 

Cer’ ificates of deposit. - D1ig 52l4) Sll2 a1ig by) O51 5% Green Bay & West deb ctfs A____| Feb] 76'4 85 78!2 79'4 6 7812 794 
Chie & Mo Riv Div 5s i927 J J 99l2 Bale V9l2 9912 il QRle YU Debentures ctfs 4 Feb -| 17% lSi2 5U]| 1614 19% 
Chic & N’west Ext4s.1556-1926 F A} 99!2 997%) 99l2 99le} | 9935, 995s] Greenbrier Ry Ist gu 4s 1940/M N| 85): 88% Jan'26 ..__|| 88% 883% 

Registered 1886-1926 F Aj 99!2 99%) 99% Jan'26| -|| 994%, 9912] Gulf Mob & Nor Ist 5%s 1950}A O| 1034 10412/104!1, Feb’26 -.__]| 10314 104% 
General gold 34s 1087|\MWN 77\4 Sale | 76!e 7714) ll i 7455 77 :|}Gulf&SI leatref & t @ 5a b1U52)5 J 45,4 L 10453 Feb’26 ___.]] 104 105 

Registered - - 7 Q | 71 72!2 July’25) BD. ateieee one Harlem R & Pt Chea Ist 48__1954.M N 86 8614 Feb'26 - 843, 8° ly 
Generul 48 a 1987 MW 867, Sale BH!le 56H’ 5 R55_ 87 Hocking Val lst cons g4%%s.1999,J J ¥2% Sale G2 G24 77 91% 927, 

Stamped 4s 1987 MN 87 Sale | 8614 S7 6 855_ 87's Registered ...--1999|)5 3 9012 May'25 ; ens S8a0 
General 5s starmped 1987|M N 105% 105%, 105% 5|) 104 105%) & TC iste int gu: ar____..1937|J J} 10114 102%4]10115 Feb’26 | 101!4 101% 
Sinking fund 63 .-1879-1929,A O 104 105 (104 1057 “|| 104 105% | Houston Belt & Term Ist 53.1937|\J J 1512 Sal IS 2 952) 1}} 961g 9812 

Registered _._..-. lA O 103% 10412 103%, Feb'26|----|| 103% 104%] Houston E & W Tex Ist g 58.1933 MN) 100 10U!g Oct'25 = PPS 
Sinking fund 58....-1879-1929 A O 100% _...\1014% Jan'26)_---]| 10012 101%, lst guar 5sred___- ....1933)M N;| 100 100 ~Sept’25 eae 

Registered ......-1879-1929 A O 98 100!2 Jan'26 || 10012 10012» Housatonte Ry cons g 53 1937|M N; 933% 51g Feb'26)____|| QO5lg 95g 
Sinking fund deb 58_..--- 1933 MN 100!2 1004, 100 100 8)| 100 10114| Hud & Manhat 5¢ Series A__1957/F A! G4le Sale | G4), 9444) 211 921g V5'4 

Registered _.....-.---- MN 10012 10014 Dee'25 | secs - | Registered ae FA 91lg June’25)- - Sect atin 
10-year secured 78 g ---1930'3 D_ 107% Bale | 1075 107% 9|| 107 108 Adjustment Income 5s _1957\A O Ss] Sule SU 82 | 543 754 82 
5-ye ar secured 6488 1936M 8 Ill2le 113 1125. 113 3 |; DLily 113 Illinois Central Ist gold 48___1951/J3 J 95 Ysle Feb’26/...— 92%, G3le 
let & ref z 5s _.-May 2037|\J D 100 LO1', 10014 lol 21)| 995 10112 Registered eae 9511s J 93% July’25)___. eee, ee 

Chic R! & P—Ratiway gen 481988) 3 J 85%, 85%) 85% 85le 4) 85 87 Ist gold 34%s___.-- 1951/3 J) 83% s4 Feb’26}.__. Bly 

Registered is J 5.5% | 83 Nov’'25) eS a - Registered .. 82%, Jan’25)_..-. ae 2 
Refunding gold 48..-- _.1934|A O 89 Bale | S58 89 | 256)) 88 8914 Extended ist gold 3s 1951;}\A O| 82% 83lo Jan’26)_. 83\g S832 
Registered tar iA © 10%4le 107 SS!, Jan'26) BRlg BSI, Ist gold 38 sterling 1951 M S| 66 71 62 Feb’26 E ee eee 
Chie 8t. L& N O go Id 5s 1951}3 D 1101's }104 104 2); 104 105le Collateral trust gold 4a 1952;\A O} 885s 90 885g Feb’26|___.|] 88l_g 88% 
Registered F . iy D 7872 «Bl 102'4 June’25}. eee ‘ Registered nets AO 863, Nov'25 at aaah 
Gold 3s ---1951 \4 D 83%, | 75!2 Feb'26}-- 7812 78le Ist refunding 4s 1955|M WN H1lo | Ylle 91%, 16 907%, 93 
Memphis Div Ist 24s 1951|J D 855, 8634! 87 Jan'26 1} &7 87 Purchased lines 3s 1952'5 J Bile B2ly g2 6 815g 83% 

C St L& P Ist cons g 5s 1932)A O 101% 102 Feb'26 1} 101% 102 Registered ‘ IJ J | 8414 July’25 aes 

Chie 8t P M & O cons 68 19%0, 3 D 104 104'6 104 104)e| 22\| 104 1104's Collateral trust gold 4s 1953.M Ni RS ti RE 8614 11 rts B61, 
Cons 64 reduced to 34%8_.1930)3 D Y5%R | 93% Oct'25 A, a eS Registered Sires = MON 833, Dec'25/_- Ee mae 
Debenture fs_..-- 1930 M 8 987g 9914) GOl4 9914] 25) O8l4 Yl, Refunding 58 : 1955|M NW, 1U06!le 105 Fel)’26/.... 105%, 106 

Stamped -| 987% 99!) 98!2 Jan'26|/-.--|| g8i2 99 15-year secured 54s 1934/3 J] 102% 1031/1021 10312} 10] 10214 164 

Chic TH & So East ist 5s 1960|\J DO 88 Sale 88 89 45) 87 90 15-year secured 6 4a¢ 1936/5 3} 1124 113 [122% 113 241] lllls 113 
Inc gu 53 Dec 1 1960|M 8 Slig 8144) 81% B13, 14) 79 B1% Cairo Bridge gold 4s 195013 D 91 lg _| 9033 Jan’26 W3g 

Chic U sh Sta’n Ist gu4%9A_1963|\2 J) 95 Sale | 94% 95 5}) 9414 95 Litchfield Div Ist gold 38.1951|3 J| 74 754) 74 Jan’26/_. 74 74 
Ist fe Series B___- ...--1963/J J 103 Bale }103 103 3 10255 10314 Loulsy Div & Term ¢3'%81953\J J BU7g 81%] Siig Siig 2 80% B81lg 
Guaranteed g 58__-------1944]J DB 102 Sale [101% = 102%! 45]! 100 102 Omaha Div la gold 38__..1951/F A] 73%, 75 | 73% Jan'26 73% 7353 
Ist 6449 Series G.--_----1963/J J, 1172 Sale |117! 11712) 141] 117 11712] g Louls Div & Term «38.1951|) 3] 74 74%, Jan'26 \| 743g 7435 

Chic & West Ind gen g 68..71932/Q M_ 105!2 --|105'14 Jan'26) - . | 10514 10514 Gold 3%a8_.....---.--1951/J 3] S8lle 82%, Jan’26 || 82ig S2t2 
Consol 0-year 48..-..-..1952|J J, 83!2 Sale | 8314 837g| 52)) &) 84 Springfield Div Is g3%4s_1951\/3 J] 81%, 8344) S2le $212] 5} 8212 8212 
let ref 54s ser A. _...1962}M $ 102'4 Sale [102 10258 76)| 10012 102% Western Lines lst g48_.._1951/F A Blo 893, Jan'26 a 89%, SU% 

Choc Okla & Gulf cons 58_..1952)|M Nj; 102% 103 [1025 Jan'26)----|| 1025, 103! Registered - - 1951|F A S6 AMPEG cece cace. Sese 

Cin H & D 2d gold 4%8_...1937|3 J) 96', 98 | 96% Feb'26 | 96 6381101 Central & Chic St L& NO— 

CistLa&C istg 4e_.-Aug 1936/Q F, 88's 9414) 93% Jan'26 -|| G3% 93% Joint ist ref 5a Series A__.1963/J DB] 101 Sale [100% 10114} 72|| 997% 101% 
Registered _. ...Aug 1936/Q Fj 92!2 9312) 9214 Dee'25 |} .... «---] Ind Bloom & West Ist ext 43_1940/A O}] 9053 95 BS\4 Aug’25]. 7” auhie~ dein 
Cin Leb & Nor gu 48 @.-.-.-1942)M N| 89!2 ._..| 90 Jan’26 ----|; 8912 90 [Ind Ill & Iowa Ist g 48 .-1950;J 3] Gils Ylig Yile| 10}| 80% 9112, 
Cin 8 & Cl cons Ist g 63.--.1928)3 J} 100'4 101 |100'4 Jan'26 ---- 100!g 100'4 | Ind Union Ry gen 5s Ser A_.1965'3 J] 10L', ..|102!2 Feb 26 _..|] 1005, 10212 
Cleve Cin Ch & St L gen 48.1993|J DB) 85!2 Sale | 85!2 al2 5/| 85 85l2 Gen & ref 5s Series B_____1965/3 J] 10L!, }100% Jan’26)____|]| 100% 100% 
20-year deb 4)48----.-. 1931)3 J] 95'¢ 98%) 97% Feb'26 -.--)) 97% 99 [Int & Grt Nor Ist 63 Ser A_.1952|J 3] 105'4 Sale [10412 10533] 72/| 1031q 105% 
° General 53 Series B____..1993|3 D) 102% 1031,/102%, Jan'26 102% 102% Adjustment 68, Series A__1952) Apr! 7312 Sale | 73), 7344 77 72 73% 
Ref & impt 6a Series A_..1929)J J3/ 10314 Sale |103!4 10314 5}| 103!g 10312 I a ais cited |Aprl : 4h Dea <5 ansa Snes 
6a Series C_..-------- 1941/3 J] 106 107 |106% = 106%! 2!) 106 106%] Int Rys Cent Amer lat 58.-.1972|M N] 77 Sale | 77 7712} 17|| 77 78lg 

fs Series D- .---1961)J J) 101 ‘Sale [100 101 | 46)) 99% 10112] [lowa Central Ist gold 53_._.1938|3 D] 65 Sale | 65 65%; lll] 63 655, 
Catro Div Ist gold 48.__.1939|3 J} 91 91 Feb'26 | - - {| 91 1's Certs of Deposit......-- sc .-| 63% 6434) 64%, Feb’26) || 6053 65 
Cin W & M Div iat @ 48__1991)) 5 83 Sale | 81% 83 7}| 81% 834 Refunding gold 4s8_--- 1951,.M S| 22's Sale | 22's 22',| 4 2014 2212 
St L Div Ist coll el ge 1990}M N, 844 --| 84 84 1}} 82g 85 | James Frank & Clear Ist 48.1959,3 D| 89%, 9114! 8919 Feb’26/____]] 8855 89% 

Registered _ _ -. - |M Ni) ---| 80's July’25'----]) _... .... | Ka A&G R Is gug S8.....1938|J 3] 100%, 100 Nov'24! D euke Ones 
Spr & Col Div Ist @48_...1940/M $| 88% 89 =Feb'26 -|| 89° 09 Ik an & M ist gug 48.-......1990 A O} 82% | 83 Jan’26| |} 83 
W W Val Div Ist g 48_--.1940)J J) 88 87% Jan'26 --.-]| 87% 873% 2d 20-year 5s- - ..1927\5 3} 100%2 Sale |100!12 100! 1}| 100% 101%, 

CCC & 1 gen cons ge 68 _.1934| 5 J} 107% 107% Jan'26 --.-|| 107% 107%] K 3 Ft 8 & M cons g 6s 1928 MN] 102!2 1024410212 1027s 13!} 10212 103% 

Clev Lor & W con Ist ¢ 58..1933)A 0} 101% |101!2 Jan’26 ----]| 10lly 10llg] K C FtS & M Ry ref @ 4s__.1936,A O| 911; Sale | 91g 91%] 67|] 891g 91g 

Cl & Mar lat gu g 448_-..-1935)|MN| 94! 99%) 9554 Dec’25 ----)) 11. ...- 1K C&M R&B Ist gu 53a__.1929A O] 99% Sale | : 2|| 995, 99% 

Cleve & Mahon Val g 58_..1938)J3 J) 99 vane, Oe BOC SS .... «<-+ ----] Kansas Ci*y Sou lat gold 38_1950 A O 74%, Sale 74454 747s 44 74 74% 

Cl & P gen gu 4s Ser A_..1942\3 J} 101'2 --| 99 May’25 --- aba Davi Pef & Impt 5s Apr 1950:\3 J] 95% Sale | 95 95%) 20 93%, 96 
Gertes C 3448... ccescce 1948|M N 817%, 85 8512 Sept'25 ---. -<-- «---] Kansas City Term ist 48...19410 3 J S5lg S855_ B5lg S68 40 85 &6 
Series D 3%8-..-..-.------ 1950|F A, 8173 8594) 8344, Nov'25 -.-- «~--- ----] Kentucky Central gold 48_.1987J J SF RH lo RHls 3} 86 8612 

Cleve Shor Line Ist gu 448 1961|A O) 98% -| 97% Jan'26 -... 97% 98 | Kentucky & Ind Term 444s.1961 J J} 79 S3le] S7ie Nov’25i....]] «coc eoce 

Cleve Union Term 648.-..1972)/A O)} 1055, 1057 105% 10.553 1}; 105'2 108 | Knoxville & Ohio Ist g 6s 19253 Ji _. yo ee Peer 
Ist 9 f 5a Ser B_.....----1973|A O} 10214 1025 10214 102%, 12 1004, 102%3] Lake Erie & West ist ¢ 5s_.1937 3 J] 100% Sale 100% 100% 3\| 10012 101 

Coal River Ry Ist gu 48__..1945|3 D, 86 8644, 86%, Feb'26 ---- 87\4 874% 2d gold 5s.._...........19415 J] 9955 _. 9916 99le } 98%, Ul, 

Colorado & South Ist g 4s__1929 F A| 98', 98!2) 98l4 98'4 91i Q8l4 99 Lake Shore gold 3%4s8_____. 1997 J D} 79 80 79 79 6 785, . 80 
Refunding & exten 4}40..1935 MN; 96!2 Sale.| 96! 9644 5 95\2 V6le Registered ....1997 3 Di 79 80 77 + ¥Feb’26i_- 77 7712 

Col & H V lat ext g 48. +74 A O| 86% _...| 871g Jan’26 ---- 87g 87s Debenture gold 43.......1928 M $] 987% Sale G85 987% 42 98% 99 

Col & Tol Ist ext 48. .- 5|F A) 86% 84!4 Apr’25 -.-- w=-+ =--- 25-year gold 48_.........1931M N| 97 Sale | 967% Q7\e| 45 9614 971g 

Conn & Passum Riv Ist 48. “1943 A oO} 83 -| 8212 Jan’26 --.-- 81 212 Registered _. _..1931 MN = . 96 Deec'25 sess Sece 

Cuba RR Ist 50-year 5a @...1952)J 3} 91's Sale | 90!2 O1ig, 26), 88% 92 | Leh Val Harbor Term be _1954\F A] 104 Sale 103 104 16|| 102 104 
| 2) ea 1926,J D)| 1065 Sale 10614 107 6 105 107 Leh Val N Y Ist eu g 44% 19403 J 9GS% Sale O74% 9&5. 3 9512 GB's 

Cuba Northern Ry Ist 68...1966/J 3) 96 Sale| 95'2 9615) 18), 92% 96's! Registered -1940\3 J 9312 Dee'25 | pees 

Day & M'ch let cons 4448__.1931/3 J| O7% ....| 98ig 9818 2 98's 98's [Lehigh Val (Pa) cons g 4s_.2003 M N 831 R3le 11] 82h, 

Del & Hudson Ist & ref4s_..1943 M N| 92 Sale| 92 92%) 15 905g 93 Registered.............. wm Ni _... _.| 803, Feb'26|____|| 80% Bso% 
30-year conv 58......--- 1935 A O| 112% Sale 11014 1124s! 318]| 109%, 1137 General cons 4% __...2003\M N] 931, Sale | 93 9312 3 92 9312 
15-year 6448........---- 1947 M N/| 10314 104% 103% = =10414) 29/| 103 1044 Lehigh Val RR gen 5s ; Series .2003|M NI] 10154 102% 101% 10214] 19)| 100% 102% 
10-year secured 78------ 1930,3 D 108 Sale 108° 10843; 2], 108 110 | Leh V Term Ry Ist gug5s_.1941|A ©] 1021; 103 (103 Feb'26 |} 10212 103 

D RR & Badge Ist gu 48 @...1936 F A 9414 G4lo 937% Dee'25) saan --. ----| Leh & N Y Ist guar gold 48__1945|M $] 90!e Sale | 90!e 901e 10|}| 88% 90l2g 

Den & R G—Ist cons g 48..1936 3 J, 85'4 Sale | S7!2 = 88!4) 98)! 85% 88's] Lex & East Is* 50-yr 53 gu_.1965/A O} 106!2 108 [107 107 10|| 10512 107 
Consol gold 44s8_....... 19363 J) 91% Sale 91% 917%) 16]! 89 917s] Little Miami 4s --e2----1952)/M NM] 84% _...| 8712 Jan'26]....|| 8453 87g 
Improvement gold 58....1928 53 D, 9>%s Sale | 98l2 9873} 30/| 98 98%] Long Dock consol g 66.....1935/A ©} 10912 ____|1091, Nov'25]_.__|| ---. ---. 

Den & R G West gen 5s. Aug 1955)M N} 6954 Sale | 67 70! 4) 779 657 70's] Long Isld Ist con gold 58_.41931\Q J] 1001, 101 )1001g Jan'26)_.--| 1001g 1001 

Des M & Ft D ist gu 48_...1935 3 J| 44 47 | 4712 Feb'26)...-|| 46 4712] ~ 1st consol gold 48....._- hi9B11Q J] O41, 95 Jan’26|_.__|| 95 95 
Temporary ctfs of deposit. __..'...- | 421g 4512 46 Feb'26\----]| 44 47 General gold 43 ._._...-- 1938)3 Di} 907% 9134] 903, 90%} 1) 905, 907%, 

Des Plaines Val lst 44%8_...1947M N| 93% _...| 93!2 Feb'25)..--]| __. a I a .1932/3 Dj] 93%; ....] 9312 Aug’25 nl stan anne 

Det & Mack—Ist lien g 48..1995 3 D| 70 76 70 Jan’26)-.-.|| 70 70 Unified gold 48.........19449™ 8 R47. 843, Jan 26| | 84%, 84% 
 — Oe 1995 J D| --.-- -| © VFeb’a6i....i) .... «<< Debenture gold 58....__. 1934|3 D| 983, _| 991g Feb’26]_- 97%, GV4 

Det Riv Tun 44s_...--..- 1961 M N| 95 95% 9514 9533) 21) 94% 9614 20-year p m deb 53_.--.--. 1937 M N| 94 96 | 951, Feb'26 95 9612 

Dul Missabe & Nor gen 58..1941|3 J) 102! 103 Oct’25)--.-/} .... .... Guar refunding gold 48...1949|M 8) 86% Sale | 85% 863, 6) 85 8634 

Dul & Iron Range Ist 58. 1937,A ©} 10212 1025 102 Feb'26 ----|| 102 102% Nor Sh B Ist con g gu 58.01932,\Q J] 100 10014/100 100 | 51} 100 = 100 

Dul Sou Shore & Atle 5s__. .1937 3 J 85 Sale | 85 8512 5 S5 8512] Louisiana & Ark Ist g 5e...1927|M S$] 1001 Sale |1001s 1001e1 2\| 100's 101 

East Ry Minn Nor Div let4s."48 A O| 90's _.- 7 90's Dec’ = naaal ---- ----] Lou & Jeff Bdge Co gu g 48_.1945|M@ S| 881; 88%| 891g Feb’26|____|] 8653 80% 

East Tenn reorg lien g §8...1938M S .... -- 997s s Jan'26)-. || 997, 997s | Louisville & Nashville 58...1937)|M N] 1025s 104 104 | 4)| 104 104 

East T Va & Ga Div g 58_..1930 J 3) 100% ____' 1005 1008s li} 1003, 1005 ‘Unified gold 4s Ores 1940 J 3) 94% 95 | 935s 9434) 27|| 93g 94% 
Cons Ist gold 58_--..--.. 1956 MN) 103 - 102% Jan'26,----|) 10214 102%] Collateral trust gold 5s-..1931|M WN] 100 1104 Feb’26 | 101 104 

Elgin Joliet & East Ist g 5s.__1041 M N 10218 102 21g 101% 102 | 2 101's 102 10-year eecured 7s ss ¥ .1930,'M N| 106% Sale |105%4 107 | 501} 105% 107 

E! Paso & 8 W Ist 5s_------ 1965 A O 1027s - 103 103 1|| 10253 103%8 Ist refund 5's Series A_.2003/A O] 1093, 10914 10912) 15)| 107 1091 

Erie ist consol gold 7s ext..1930 M $ 107% Sale 107% = 107%) 83!) 107%, 108!2] ist & ref 5s Series B____- 2003/A O} 1055s Sale |1055 1055s! 19|| 1041, 106% 
lst cons g 48 prior........ 1996 J J 7712 Sale | 7614 71g 150/) 741g 7712 Ist & ref 444s Series C___2003,A o!| 9712 Sale 971s 98%,| 24|| 96 9854 

Registered - ......--..- 1997|S J] 71% 75 | 7112 Dec'25 -.-- st st | Oe ee ioe eh... 1930/3 J] 1047, 108 |1047, 107 2\| 105% 107 
Ist consol gen lien g 48_...1996 J 3) 71% Sale | 7053 715 303} 67 71% eo .1930'3 J} 10414 105 110358 1035s! 8'| 1035 1035 

Registered - ....---...- 1996 3 Jj ---- --..| 65 Feb'26 --.-' | 65 65 Paducah & Mem Div 48_.1946 F Al 91% 91% 91% 1|} 9143 91%: 
Penn coli trust gold 48.---1951 F Al O7\ 98i2 98 9812-37!) 97 9812] sr Louis Div 24 gold 38.1980 M S| 6612 Sale| 66 _ 6632 11|| 66 6632 
60 year conv 4s Ser A....1953 A O) 72'2 Sale | 7i's § = 72!, 77!| 69 724] L&N& M&M Ist g4%s.1945.M $| 99 100 | 99 Jan'26 ....|' 98% 99 

do Series B_._........1953 A O} 72! Sale | 71, 72!g 901; 69 72ig L & N South joint M 4s__.1952\J 3) 85%, 8634) 85% 855 11'| 85% 87 
Gen conv 45 Series D.-.-1953 A ©! 83!2 Sale 82i2 835 208|| 82% 85 | Louisv Cin & Lex gold 4148.1932 MM 9912 10012] 99% Jan'26 ----|| 90% 99% 

Erie & Jersey let sf fs --- 1956 J 3 1052 Sale 10512 106" 3 104 106 'Mahon Coal RR Ist 56 19343 J 102 ....'101% Jan’26 ___.'| 101% 101% 





@Due Jan. )Due Feb. ¢ Due June. ¢Due May. A Due July. nm Due Sept. e Due Oct. p Due D7c. # Option sale. 
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BONDS : Price Week's ||| Range ONDS 3 Priee | Week's | | Range 
N. ¥. STOCK EXCHANGE 33 Thursday | Rangeor |#%'| Since N.¥.STOCK EXCHANGE | R Thursday | Range or 33 Since 
Week Ended Feb. 12. sa, Fed. il Last Sale Qo Jan. 1 Week Ended Feb. 12. =a Feb. 11. | Last Sale Jan. \ 
Bid Ask Low High NO. \Low High Bid Ask Low High No.'\Low " 
a RR (South L nes) 48-1939 mN 6l'2 62 52 62 ll 6012 64 Norf & West gen gold 6s___.1931 yy N 10612 ....|10612 Dee'25 ----|) 2... — 
4 eee 1959 ma Ni ---- ~...]| 94 Nov'25 os Se gleead Improvement & ext 6s...1934 F A! 1085s ~~~ -| 10833 Apr’25 | Sane anne 
m. toba Colon zat on 53...1934 9 D 99/8 --.-] 993g Dec'25 sand ie LES New River ist gold_____. 1932 a Oo 107° ----|107l2 7 | ----|| 107. 10712 
ManGB& NW 16 2566. cc8eel 3 2) BES coccl Bk MOBS iccesl occc cance N & W Ry Ist cons g 48_._.1996 A 9} 91 Sale| 905s 90% Qilg 
Michigan Central! 5s_....-- 1931. M S 100% ....)100%, Dec’25 ----}) 22. 1... Registered... s....___- 1996 A O| 86's 8712 Oct’ 25| onenll “ain Geae 
eee 8 905g ....|1U0lg Dec'25|...-]] .... .... Div’! ist tien & gen g 48.1944] ri 9ilg ois 914 O14) i 90% Q112 
tpn aee ome cusesnanee 1940 J J) 93% 95 93% Feb'26 __- | 93's 95 10-year conv 6s_.......1929 M g§| 150% Sale |150% 1514) 8/148 156% 
JL&S5 Ist gold 3%s____- 1951 M$ S8vlg ..--] 79 Jan’26-...|| 79 79 Pocah C & C joint 48..-1941|J p| 9214 Sale | 921% 9214) 10) Q1lg gat, 
Ist gold 34s___.___._.-- 1952M N! 82!2 S85le!] 83 Jan'26,...-|| 83 83 Nor Cent gen & ref 5s A__..1974 m S| 10343 104 |10212 Nov'25 ---- ote ao. 
20-year debenture 4s____. 1929 A O 98's Sale | 98 98's} 21)| 973% 98's] North Ohio Ist guar g 5s___.1945;4 @| 90% .-..| 90l2 Feb'26 .--.-. 9012 
Mid of N J ist ext 58____-- 1940 A O| Y3l2 Sale | 93lg 93'2| 7)| @0l¢ @3!2] Nor Pacific prior lien 4s. _..1997/0 3} 88'4 Sale | 87 884, 33] 86lg K8ig 
Milw LS & Weat imp g 58_.1929 € A} 1lUU'g _..-]1U0U0!g Jan'26/___-} 100'g 100'g eS a 1997\Q J} 86's -.--| 86 86 | 5| 86 86lg 
Mii & Nor Ist ext 44s(biue)1934 9 D> 93'4 9412] 9412 Dec’25!_.--|| ___. General lien gold 33 _._.a2047'Q F) 63's Sale | 63 6314) 10) 613% 631, 
Cons ext 4%s (brown)._.19349 D| ¥8!2 95 935g 93>} 2 935, 9834 aS eee a2047|Q F| 6053 -..-| 60 Jan’26 -.--!| 60 60 
Mil Spar & N W ist gu4s__.1947 Mm 8S) 90 90%] 9u 904} 12] 89lg 90'4 Ref & impt 444s ser A___.2047|y §| 895s 91 | 89% 8933 6' 87 89% 
Milw & State L Ist gu 3! ‘8. WEl-S fF SSte 25.25 BI DeOBccac cccs ence a a Bh vace «esate BORE sce0l need face ' 
Minn & St Louis ist 7s____- 19373 Di 90% ....1808 Noev’SS)..--]] .... <en- Ref & impt 6s ser B_.__-- 2047|y 3] 110 Sale |109%2 110% 74 108% 111 
lst consol gold §s______-- 1934 MN| 63%, 64!2) 64 Jan’26 _.- -| 63 64 ECR ee - Mh oses ---|106% May'25 -.--!| ..-- .... : 
Temp ctfs of deposit. _-__- MN) 63%, 64 2| 633, Feb'26 ..-- 60 63%, Ref & impt 58 ser C_._.-_- 2047\3 J “QOle § Sale | 99 99%) 24 9814 9954 7 
lst & refunding gold 48__.1949m S 22 22le] 22ig 22's} 20!) 2153 225s Ref & impt 5s ser D___-_-- 2047\y3 3| 99 Sale| 99 100 | 17 9814 100 
Ref & ext 50-yr 5s Ser A_.1962 @ F| 16 16%) 15 Jan’26/...-|| 15 16% St. Pau! & Duluth Ist 58..1931/)Q fF] 100% -..-| 9914 Mar’24 ---. } “22% ones 
Ot I UN che wawe eae 1927 J D) 100 102 1102 Sept'25j..-- Deine eee let consol gold 4g.____- 1968i5 Dp} 86% -..-] 87l2 87le 1 8712 871, ; 
MStP&SSMeong4sintgu'38J J 89 804) 89 89%) 10 8753 90 | Nor Pac Term Co Ist g 68_.1933|9 3} 10934 _-..1100 Dee’25----!] -... LL. i. : 
1] eee 1938 J J} 995s Sale | 99 9953! 42) 9753 993g] No of Cal guar g 58.______- 1938/4 QO} 10214 105 |101!2 Jan’26 -.--'| 10112 1011g : 
10-year coll trust 6448_...1931 M §| 103!2 1U4 [103% 103%] 18] 10314 104 | North Wisconsin Ist 68_._..1930]y J} 103 102% Jan’26 -.--|| 102% 1023 
lst & ref Ss Series Access 1946 J J) 101% Sale [1004 10253 7\| 100%g 1035s] Og & L Cham Ist gu 4s g_..1948|)y J) 74% 7 514] 75'\4 Feb'26 aanue 73 75\%4 : 
Seyere E146... .cscccccd 1949 M S| 905% Yi‘g] G5 9034} 13)| 8912 91 | Ohio River RR Ist g 58__--- 1936)5 PD] 10112 10212 102 Jan'26 ..--'| 102 102 : 
Ist Chicago Term sf 48__.1941 MN Y¥2!e __..]} Q92le Dec'25}--..| iis wlaided General gold 58. ......... 1937\A O| 10012 101 {100 Deess occs ccas ito ; 
MSSM &A Istg 4sint gu_1926j Jj! ---. ----| 99/8 Dec'25|_-_-|| _.-. .---] Ore & Crl Ist guar g 58._... 1927|y Jj} 100%, Sale 1100% © 101 8! 10053 101% ; 
Mississippi Central ist 58...1949 J J 93 93%4| 93%, Feb'26|__-_|| 9314 93%] Ore RR & Nav con g 43___..1946|g Dp} 90% 914%] DLig 91's 20) 9053 Qilg ' 
Mo Kan & Tex—lIst gold 48.1990 J D) 85%s Sale | 85%4 85/s| 40 845, 85’3 | Ore Short Line—Ist cons g 58."46)y Jy} 105's 106 [105!2 105!2 2) 10434 105% ; 
Mo-K-T RR—Pr 1 58 Ser A_1962 45 J 98s Sale | 974 98%; 90 967, 99 I GE Os 1946/5 ji 105!2 106 [1052 105l2 3! 105's 106 
40-year 4s Series B____._ 1962 3 J 83s Sale 83le 83/3) 26| 8013 83% Guar refund 48_._..__.... 1929|3 Dp 97% Sale| 9714 9715 59 967g 975s 
10-year 6s Series C_____- 1932 9 J 103 Sale )103 10344 5) 10284 10414 | Oregon-Wash Ist & ref 48_..1961 y J| S84!2 Sale | 84's 845, 65 83% 85 
Cum adjust 5s Ser A Jan_1967, A O 95 Sale| 95 U5 312 92%, 955s! Pacific Coast Co Ist g 58_...1946'/y Dp} 93!2 Sale} 9314 9312 6 92% 96 
Missour! Pacific (reorg Co) Pac RR of Mo Ist ext g 48_..1938|/F A; 92'4 -..-| 925s Feb'26..--|| 921g 925s 
Ist & refunding 58 Ser A_ 1965. F A 9Q93!e2 Sale | 92!e 9344) 100) 891g 94 2d extended gold 58_.__-- 1938)y J) 10014 10112100 10014 4,100 100% 
lst & refunding 6s Ser D__1949 F A_ 104'4 Sale [103% 104%} 92) 101% 10453] Paducah & Ills Ist sf 4\4s_ -1955)5 3} 96's 97 9533 Nov’25 -..-!| .... 22. 
lst & refund 6s Ser E int_1955 MN 104% Sale |103!2 =104%/ 222) 1018, 1045s] Paris-Lyons-Med RR 6s__._1958|F A| 78 Sale| 777% 78ig 44) 76 7812 
_. ... { eee 1975 M SS 65'4 Sule | 67% 6843) 271 65% 68% 8 f external 7e........... 1958iM §| 8714 Sale | 85% 8714 95)| 82% 874 
Mo Pac 3d 7s extat 4%....-1938 MN 85 8844) 85 Feb'26|/....;) 88 88 | Paris-Orleans RR ef 7s__...1954)M §| 86 Sale| 85% 8614 30)) 84 88 
Mob & Bir prior lien g 5e...1945J J Q9S8!2 ....| 99 Sept'z5 ew ease shnn ee Tee Oiésnccnceeawd 1942)mMm S| LOL!2 10214/101} 101g 10)) 100% 1011 
Mortgage gold 4s_.__....1945J J 81% S8i/s} 815s Jan'26/.-.-- 80's 815] Pennsylvania RR—cons g 48 1943)M N| 93!'4 ----| 94!2 Jan'26 --- -|| 9412 Q41g 
Mobile & Ohio new gold 68_.1927 J D 102'2 Sule |1015 1002's 3}) 101% 10312 TOME OOM Gi ccccccses 1948\M N| 93's Sale | 92's 931g 17)| Plig O3lg 
let extended gold 68. ___- hi927 Q J lWI'g LO2'g/10l1g Jan'26}_--.}|| 1011, 10212 4s stamped_.__..- May 1 1948|MN| Q91!2 95 | 9312 9312 4) 914 9312 
Genera! goid 48______- .-19388M $ 904 91 9U Jan'26 oe 90 YO COUN SU ocheemesunuas 1960\F Al 100 Sale | 99% 100 29 987g 100% 
Montgomery Div Ist g 58-1947 F A 99% __..1100 Jan’26}_--- 994 100 General 44s_..........- 1965|3 DD} 95% Sale | 9553 9614 52)| G44 Q6% 
St Louls Division §8__....1927 J D 100  100!4]100 100 4), 100 100!2 TN UK cadcnws dn dared 1968]J BD] 104%, Sale |10412 105 | 41]! 10253 10513 
Mob & Mar Ist gu gold 4s...1991M S$ 8612 8654) 87 Jan'26|_..-|| 87 87 10-year secured 7s... ..-- 19301\A O} 107% Sale [1075 10773 =58.| 10712 10833 
Mont C Ist gu g Ls as ats aa 1937 J J, 1092 112!2/10912 Oct’25}__--]} ee 15-yeur secured 6448__..1936/F A] 112!s Sale |112!g 112%) =—-19)| 1113g 1127 
Ist guar gold 5 ..-----1937 J J LUI'4 103'4]101% 101% 3 10113 102 OS EEF PERE F Al 199% .-|109!2 June’25 ..-..- “at. leak 
M&«E Istgug 3! “0. 20003 BO 8u Siig) 793, Si5g} 70|| 79 815s 40-year gold 58_...___. -1964/M N| 100 Sale | 99% 10014! 113)| 984% 10013 
Nashv Chatt & St L Ist 5s. 1928 A O, 1O1'4 10144)1014 10 153| 31}; 100% 1U15g Pa Co—Gu 3 Ks coll ts A reg 1937 MS SGig ....1 Big Oct'ad ...- jehinig addieais 
N Fla & 8 Ist gu g 58__ .-1937 F A) 101% -/1015g Dec'2 | eece secs Guar 3 4s coll trust Ser B_1941/F A 8314 Sale | 83l4 B3l4 2 83 8314 
Nat Ry of Mex pr sen 4348..1957.) J| -.-. _...| 30 Sept'24|_- --|| ---- ----] Guar 3 trust ctfsC_...1942|J D| 82% ....| 82 Dee'25 --| o--- ==. ° 
July 1914 coupon on___-- |....| . 19 ROY Ecacell «60m Onan Guar 3 4s trust ctfs D__..1944)) DO 8044 82 EOC Eeatell aha cas a 
Assent s fred June coupon on}. ---| 182 1938] 19-4 Feb’ 26). ean 1714 19% Guar 15-25-year gold 48_.1931/A O| 96%, 9612) 965, 9653 30! 9614 967%, 
Guar 70-year sf 48_____-_- BUTE Wh sone i paxal Ore July’ - -|] ---- ---- Guar 438 Ser E RES 1952 MN 86le 8644) 88 Jan'26 oe R61 
Gen sf 48 assenting redeem. ___|__- .| 215g Sale | 21's 20 22 Peorla & East Ist cons 48_..1940|;A O| 82!2 Sale | 82's B2le 6 795% 83 
Nat RR Mex prior lien 448.1926 9 J) -... -.--| 38le July’ 24 - | nena ed {ene 1990 Apr 39 Saie | 385 3912! 80)! 36lg 41lg 
July 1914 coupon on_.-..--. oe ae acnet 6 Beet Eiics< ---- ----] Peo & Pekin Un Ist 54%8___.1974)A O] 10014 101 |100% — 1003s! 1}| 100% 1011, 
Assent with July '24 coup on._.-- 321 lg 33'g| 32% Jan’26)-_- 32% B3lg Pere Marquette Ist Ser A 5a .1956! J Js 1025s Sale |102!2 102%) 17|) 1O1's 102% 
lst consol 48_..____. _.-19515A ein so0ct 26 03 = ADO... ave ist rs Ser B__.____....1956/J J] 8612 Sale | 862 8634) 8 | S53, BAS, 
Assent with Apr 1924 coup on'___. 165 Sale 16le2 16%) 15 15 1634 Phila Balt & W let g 4s_.._- 1943 MN) Sle - 93le 931g) 2 9312 9312 
New England cons 58_.---.. 1945 J 3) 95 .---}| 94 Dee'25 D ~-tnes amas Gen Se Series B..........- 19741F Al 107% _- 10753 Jan'26)..--|| 106% 10753 
eee 1945 J 3} S2!2 ____] 8212 Feb’26]__. s Al -@ 82!2] Philippine Ry Ist 30-ysef4s81937|\) J) 44 Sale| 43 4410 31 4012 4412 
N J Junc RR guar Ist 4s__..1986 F A! 84 _..-| 8414 Dec'25|_- | dat onee Pipe < ‘reek regstd 6s__..... 1932/3 Dj 104% ....|105t¢ Mar’26)...-j] .... .... 
NO&NE Isrref&imp4%sA'‘'523 J) G4! Sale | G44 O414 “4 92% 94'gIPCCA&StL gu4sA_.... 1940/A O} 97!2 98!2) 98's Jan'26)---- 967, 97 
New Orleans Term ist 48_...1953 J J} 845 S5l4] 84le S4le 2 84 8534 Serica 6B 44s guar___.... 1942/}A O} 97 ..--| 9653 Jan'26/.-.-.. 965 
N O Texas & Mex Ist 63.Oct 1925 J D) ---- ...-|100 Sept'25}-- apn apne Series C 44s guar_.....-. 1942|M N} 95% -...| 92l2 Dee'25)----]] ..-. .... 
Non-cum income 58s__Oct 1935 A 0) Q8', Q8lel GBl4 9819} 21 9614 984% Series D 4s guar......--.- 1945|M WI O3!le ....] 92!g Doec’25!....]] -... ... 
let Se Series B..........- 1954 A O} 97% Sale | 975 9s 39 96 99 Series EF 3%s guar gold_..1949/F A} 92% _...| 9214 Feb'26'..--|| 9214 Q2%% 
ist 54s Series A_._____. 1U54 A Oo} 10358 Sale |103 103%} 30)|] 102'g 104 Series F 4s guar gold____- 1953|J Dl 92% ....| 92% Feb’26).--.-. 927% 93 
N & C Bdge gen guar 4%s_.1945 J J} 95's 96 9434 Feb'26)___- 9415 94% Series G 4e guar......... 1957|M Ni 93's ....| 93's Feb'26)..--. 93 8 Q3lg 
NYB&MB Ist cong 58_.1935 A O} 100'4 100%] 995g Oct'25!___- Gece pees Series H 40.............]1900/F Aj 93's ....| 93% Sept’25)..-.]) ...2 soce 
N Y Cent RR conv deb 68_.1935 M N/ 107!2 Sale 1071, 10712! 10} 10618 108% Series I cons guar 4348...1963/F A] 96!2 -_..| 96!g Feb'26)..--|| O5l¢ 96% 
ES ee ae M Ni 105%, 116 |106!2 Jan'26/____|| 10612 1L06)!2 Sele 6 Oi accacssuess 1964.M Ni 96's 9914) 96 Feb'26 ...- 96 96 
Consol 4s Series A____... 1908 F A 875g Sale | 87 8734) 23 85% 884 General M 58 Series A__.1970|3 D]} 100% Sale | 10012 1018) 30} 100 101% 
Ref & impt 4%s “‘A"’___.- 2013 A O 94 Sale | 94 9473 37] 92% 95 Gen mtge 5s Series B__.-.- 1975|A O} 101% Sale [100% 101% 8 | 991g 1017, 
Ref & impt 5s Series C__.2013 A O} 102% Sale }|102% 10: * 71'| 10159 103'2] Pitts & L Erie 2d g 5e___-. al928iA O}f -- 101 |101 DOP AGCHE eens wend 
0 ee ree A GE cece 4 cc cl OO% Aus'd aA ---- ---.] Pitta McK & Y Ist gu 68...1932/3 J} 105% ....]106 Aug’25|-.-- se: ia 
N Y¥ Central & Hudson River— Pitts Sh & LE Ist g 58_.-.-- 1940)/A O} 101g _...)101 Jan'26)-.--|| 101 101 
Mortgnge 34s__...-.--- 1997 J J} 784 Sale | 7814 78l4 5 | 761g 787% lat consol gold 58.......- 1943|S J} 100% ~...]100!s Oct'25} - * w-- o-- a 
Registered____......-.. 1997 J 3| 78 79 7655 Jan’26'___- 76% 77i2] Pitts Va & Char Ist 48_._-. 1943;M N] 89's ....] 9114 May'2! 25| Soest obese esau 
Debenture gold 48___._.- 1934 M Ni 9514 Sale | 9514 954%| 18] 94% 957s} Pitta Y & Asb Ist cons 59_..1927|M WN} 100% ___.|10114 Dee'25 5} - - --| esse ance 
OO OT FH MAN] 0453 ___.] 94ig Jan’26'___. O4'g G4! Ist gen 4s series A____..- 1948}3 Dj} Q9l'g 9214) 91 Jan'26) ..-- 91 91 
30-year debenture 48_____ 1942 3 Ji 9214 93 | 92le Dee'’25'__..|] ---- ---- Ist gen 58 series B______.1962/F A] 102% __..|102% Jan'26)--- : 10212 102% 
IES BEE RE. chia 93 Feb’25'__.. ---- «---| Providence Secur deb 48....1957|M N} 61's ....| 604% Dec’25|.---]} .... ... a 
Lake Shore coll gold 34%48.1998 F Aj 77's Sale | 765 77's 13 7573 77%] Providence Term Ist 48....195 IM S| 85l2 __-.-.| 83's Dee’25)..--|] .... .... 
Registered ...........- 1998 F Al 7414 78 | 75 WDee'25'__..\| ---- ---- | Reading Co gen gold 4s..... 1997\3 Jj 96 97 | 97% 97\4 2| 95's 97%4 
Mich Cent coll gold 3%s..1998 F Aj} 79 80 | 79!e Jan'38 6 iad 78% 7912 7 Sees 3 wn es sacs] OOS MAY BOlccosil] cace anne 
| Sa 998 F A 76', 80 79 Dec’25 ___. ennd tema ronay | Central coll g 48__.19! 51 AO 915g 9144) 91 Feb’26} _-_-| 90 91 
N Y Chic & St L Ist g 46_...1937 A 0] 935, Q4!o] 935, 9378 9 93'g 04 Gen & ref 4%s Ser A___..1997/3 J] 95l2 Sale | 95! 96 26 044 96 
eae 1937 A O} 92 92 921g 3 ---- ---- Richm & Danv deb 5s stpd. .19: 27\A O}| 99%, 100 1100 Feb'26)..-.-.|| 1 100 
25 year debenture 48__...1931 MN 97's Sale | 97's 9714 16 9312 9714 Rich & Meck Ist g 48_____- 1948|M WN 76 80 75 eS RS Boe et a 
2d 6s Series A B C___.--- 1931 M N| 103) Sale |1027§ 10314) 45] 102% 105 Richm Term Ry Ist gu 58__.19/ 52/3 J] 1015s 102!2}1017% Feb'26)....|| 1015 101% 
Refunding 54s Series A. -1974 A O} 10014 Sale |100 100!2 =80 95i3 101%8 |} Rio Grande Junc Ist gu 58_.1939\J D)} 96!2 YS8!le) 98 Feb'26)-.--- 95'2 98 
N Y Connect Ist gu 4%s A..1953 F Al 93', Sale | 921, 9314 2 92 93!2] Rio Grande Sou Ist gold 48..1940|\J J 5 7 5lg Dee’ 25 5| Sess aster ene e 
N Y & Erie Ist ext gold 48..1947 M N!| 887% 903] 8912 Feb'26 ® 891, 89!e2 Guaranteed __ JI Js ao 6 May’ Se eer aan 
3d ext gold 4%s_._...-.-- 1933 M S|} Q5le _. 94 Nov’'25 .. _... ..-.| Rio Grande West Ist gold 43.1939'J 3| 88% Sale | 88% 89 28 86% 90 
4th ext gold 58_....-.--. 1930 A O|} 1001s 100!e Jan'26 _. 100's 100'% Mtge & coll trust 4s A_ 1949'A O 78!e Sale 78's 78%) 28 74\g 78% 
5th ext gold 4s______.... 1928 3 D| 97% 9719 Sept'25,_- ---- ----|R1 Ark & Louis Ist 4%8__.1934M S| 9114 Sale , 90I2 92\3} 74) 89 Q2lg 
N Y & Greenw L gu g 58....1946 MN} 97 Sale | 97 97 | 1 94 97 | Rut-Canada Ist gu g 4e..._. 1949|3 J) 75% -...| 77 77 5 | 75% 77 
N Y & Harlem gold 3%s__..2000M N| 79 ..-.| 79 Nov’25|_...|| ---- ----] Rutland Ist cong 44s_--..-- 1941\3 J} 86% oot Oe Jan’26}_... 87 87 
N Y Lack & W ist & ref 58..1973 MN} . 80 July’24)__..|| ---- ----]St Jos & Grand Isl Ist g 4s..1947'3 J) 78!2 81 | 78!2 Feb'26)_-.. 78% 7812 
“Py 7 Sao 1973 MN 99%, 101 993, Jan'26|__..|| 99% 99%3]St Lawr & Adir Ist g 58__-_-- 1996\J 3} 97!2 97%4' 95 Sept'25).--- ASP a 
N Y LE & W Ist 7s ext__..1930 M $/ 106% 108 |107 Dec'25) bone dee Pe Mee Giadssedswouans 1996/A ©} 101's 10312101 Sept'25)_--- i ere 
Dock & impt 58.....-.-... 1943 5 J 1101's Jan'26) |} 101%, 101s] St. L & Cairo guar g 4s__-__. 1931\3 J| 957%, 963, 9612 Jan'26]_.--|| 95% 961g 
N Y & Jersey ist 58.....-.-- 1932 F Al 1005 1005, 10058] 1|| 100% 101!2]St L Ir M & 8 gen cong 58.1931) A O} 1005, 1007, 1005 1007} =11)| 10014 1007, 
N Y & Long Branch gen g 48.1941 M S| 907% 92%] 91le June’25/__- Peres Unified & ref gold 48_.... 1929/3 J 96%, Sale | 964, 967.) 48 05% 97 
N Y NH & Hart n-c deb 48.1947M S| 72 7019 Jan’26' |} 7O0!2 7Olg ae ly ' rr vacet Ge. BOC peaccell case eas - 
Registered _....-- MS 61 60 June’25! sons oss Riv & G Div Ist g 48_._.. 1933 MN} 907, Sale | 905s 907s, 48); 89 1 
Non-conv debenture 3a. 1947M S| 66's 6810] 6412 Jan'26| 6213 6412] St L M Bridge Ter gu g 58__.1930|A 0] 100 10114/1001g Feb’26]_---| 10014 100% 
Non-conv debenture 348.1954 A O| 63!2 64 63le 6319] 3 61% 64 St L & San Fran (reorg co) 4281950\J 3} 7912 Sale | 79 7912] 204)| 77 
Non-conv debenture 48_..1955 J J 70 Sale | 69 70 | 26\| 68% 70% Prior lien Ser B 58_....-.- 1950) J 4 95'4 Sale | 945, O54; 68 93 9513 
Non-conv debenture 43. .-1956 MN 70 Sale | 70 7010} 47|| 68)'2 705 Prior lien Ser C S6__..... 1928'J J] 10212 Sale |1024 1025s} 113'| 102% 103 
Conv debenture 3 4s. -_.-- 1956 3 J 6 Sale | 63! 64 | 32\| 61% 64 Prior lien 54% Ser D__...1942/3 J| 10012 Sale |1001g 1011's} 99 9914 10153 
Conv debenture 68. ..-...-. 1948 J J| Q99!e Sale | 99 9910] 51| G7% 997%, Cum adjust Ser A 68__..hA1955|A O 95 Sale | 9434 9514] 195 92% 96 
OS ae 3 US} 97 Jan’26) i} 97 97 Income Series A 6a8____..41960) Oct 88 Sale | 88 8834) 199)| 8&7 894 
Collateral trust 6s_._... 1940 A O| G9le Sale QRig 9914) 62|| 9612 9912] StLouls & San Fran Ry gen a I \J 3) 105's 10512 10512 Feb’'26|._-.-|| 104% 10512 
Debenture 46......-...-.- 1957M Ni 62 62 6238 625) 121) 61l2 62% General gold 58____ 31\3 3} 1005, __ .|1007%g Jan'26}_---|| 100% 101% 
Cons Ry non-conv 4s_...1954J3 J) 67 Jan'26 | 65'2 70 St 1. Peo & N W Ist. gu 53. “1948! J J 10012 10212 Jan'26}_..-|| 1lO2lg 102Ig 
Non-conv debenture 48.1955 3 J 67 67 j 1}] 6513 7014] St Louis Sou Ist gu g 48__._.1931|M §$ 9312 O5le 2] 9412 Feb'26) ----| 9412 GAle 
Non-conv debenture 48.1956 3 J 69 Feb'26)_. | 65, 69 St LS W iat @ 49 bond ctfa ~1989|M Ni 84% 845 a) 843, 845, 251) B45 85 
N Y & Northern Ist g §8__._.1927 A ©] 100'¢ 1001, Feb’26!} | 100% 100%, 2d g 4s Income bond -. 76 77%, 76 76 5\| 75 76 
N Y O&€ W ref latg4s_June 1992 M 8| 69', 697%] 68% 69 3\| 67% 70 CORE BUG Giicccccsanc 1932)3 92'2 Sale | 92% 925s) 14 91%, 93 
Ee eer 19553 D, 63%, 64 6512 Feb'26]- || 635 6512 Ist terminal & unifying §8.1952\3 H 91%, Sale | 9144 92%, 17| 891g 92% 
ES GE TEEETA ID 65 Apr’25 i} .... ---.] St. Paul & K C Sh L Ist 4s 1941|F 87% Sale | 8712 87%) 39 86 BSlg 
N Y Providence & Boston 4s 1942 2A O} B5ie SHle Feb'25]_- | ---- ----]| 8t Paul E Gr Trunk 4s__.1947/3 4 91 weak ae Jan’26! .... 901g 91 
N Y & Putnam Ist con gu 43.1993 A O} 85% S6%%! 83% Nov'’25 date St Pau. Minn & Man con 48.1933|J Dj) 97 —...| 97 Feb’26}_..- v6 97 
N Y & RB Ist gold 58___.. 1927 M $| 99%, 100 Jan'26}. || 100° 100 PD tttcboatinenaden > . t,. 9 Se eee 
N Y Susq & West Ist ref 59__1937 J| 84% Sale | 827. 845, 7 78 845s let consol g 48.......... 1933|J D)} 108's 109 |1077, Jan'26|_.._|}| 107% 107% 
iP eee 1937 F Al 69% 75 695% 701s 7] 64 7012 _. .., eS - ll dees eandliee Oct’25).... PES eR 
General gold 58.......-..- 1940 F Al Tile 74 711s 711s 6 63 73% 68 reduced to gold 444s_..1933/J 3) 99%, __._| 99%, Feb’'26 _._- 
Terminal Ist gold 56.....1943MN' 98 99 Feb'26|_- -| 98 99 eae Rs de aes 9712 Apr’25 _... eee 
NY W'ches& B istSerl4%e'46J3 3 74 Sale | 73% 74\2 26]| 69% 76 Mont ext Ist gold 48_.... 1937\3 D)| 93!2 95 | 955 Jan'26'._.. 
Nord Ry extla f6%s__....- 19509 A O 82 Sale | 81% S214] 25]! 78le 8214 RIOR cncunncncsacsecs 5 i ance shoal ee Ge its cedll kek - ee 
Norfolk South Ist & ref A 58.1961 F A 82! Sale | 82 825! 92 | 77% 825s Pacific ext guar 46__..... 1940)J 3} 887%, 89% 88% Dec'25 - 
Norfolk & South tet eold ‘« 1941 MN 99 9915 Q8le Jan'26_._.'' 98  9812'St Paul Union Depot 56_._.1972 
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BONDS £ Prue Week's HKange BONDS 3 Price Week's 3 Range 
N.¥.8TOCKEXCHANGB j Thursday Rangr or 3 | Since N.Y.8TOCK EXCHANGE | § Thursday Range or 3 Stree 
Week Ended Feb. 12. Tw _ Fe il. Last Sale | &% Jan. 1 Week Ended Feb. 12. Ae Feo. il Last Sale 2% Jan. 1 
— ae Ask [Low HighiNo. Low Htgh Ask Low High No \lw Hie 
SA &A Pass ist gu g 4e_...1913 9 J 55's Sale | 55 85!2) 15 | 84 8-2) Armour & Co Ist real est 44481939 J D ast Bale 91% 921, 49)) B0lg Uy 
Bante Fe Pres & Phen 56.-1942 M$ 1U1% lus |100!2 Jan’26)-.--|| 10012 100'2] Armour & Co of Del 548---1943 3 J 95!2 Sale 95!, «G5lg_ 88}) Main Ble 
Gav Fla & West ist g 66_...1934 A © 1U9 onc JGR Belcccct 110 110 | Associated O11 6% gold notes 1935 M$ 102% Sale 102% 103 5i} 10212 103% 
1 i nape pa 1934A 0 lv2'z 1014 lveec'Z5|..--|| -..- ---- | Atlanta Gas L Ist 5e._..--. 1947 J D 99% ....| 9843 May’25 ----|] ---- ---- 
Scioto V & N E Ist gug 46..1989 MN 55% YU | 55% Feb's6).--- 87% 88%s] Atlantic Frust 78 ctfa dep__.1934 J ©, 265 _...' 28 Jan’'26 ---- 20 28 
Seaboard Air Line g 48--- -- 190A O 57 SS!2} 82 4 =Feb’26/..-- 79 = Ba Stamped ctis of deposit. ______ _--.| 231g 397% 20! Jan’26 ---- W's W's 
Gold 4s stamped___....--1950A © 81 = Si'z) Si's Sills 2\|} 79 6&2 {Atlantic Refg deb 5e____--- 1937 J §| 10012 Sale 190 1001g 19]] 9% 10012 
Adjustment 5e...-.-- Oct 1049 F A 84% Sule | 54% 85i2] 190 84% 87's] Baldw Loco Works Ist 56_..1940 my N| 1045 Sale 104'4 104%, 10)}| 103% 105% 
Refunding 48.____..-.--- 1959A O 73% Sale | 73% 73'2] 81\| 71% 74 [| Baragua (Coup Az) 7%s_...1937 J | 10, Sale 105 105% 7i| 105 1064 
lst & cons 68 Series A_...1945M § 95% Sale | 95), 06 165 O41, ¥6 Barnsdall Corp @ f conv 8% _ 1931 : J| 10514 Sale 105i 105% 41/105 107 
Ati & Birm 30-yr Ist g49.41933 M 8 59's 9U4) 90% Feb'26/.-.-|| 8812 90%] Bell Telephone of Pa 5_---- 1948 y J) 103 Sale 101% 102% —37]} 100%, 102% 
Seaboard & Roan ist 58....1926 J J: 100% .|10014 Feb'26}-.--1| 100 100% lst & ref 56 Ser C__...... 960 A O| 102% Sale 101% 102!g 125]) 100 102% 
8 & N Alacons gu g 58 -1936.F A’ 10312 104/g}1U41g July’25}..--,| ---- ---- Beth Steel ist ext sf 5e____- 1926'y J 977g Dee'sS ----]] ---- coco 
Gen cons guar 50-yr 58...1963|A @ 106% 105'4/106!g Jan'26/----|| 105% 10612 lst & ref 58 guar A_.__... 1942 MN| 9912 Sale | 98!¢ 99's 4 955; 100% 
Bo Pac Col 48 (Cent Pac col)k1949\J D 87 Sale| 86% 87 — 8|| 864 874] 30-yrpm&impsf 5e_...1936 9 Jj] 96% Sale | 95% 96%  54]) 93 96% 
ae J D, ---- ----| 85 Sept'25]-.--|| ---. --.. Cons 30-year 66 Series A_.1948 F Al 99 Sale Q8l_ 991g 237]] 95%, 99% 
20-year conv 48... .- June 1929,.M 3 97% Sale | 97!2 97%) 46] 96% 97%) Cons 30-year 54s Series B 1953'F A] 92% Sale ‘92 93 126]) 87ig 93% 
20-year conv §6.....-.-.----- ly D. 100!z 1017%|100!g 100%) 3 | 100 100%) Bing & Bing deb 6%s____-_- 1950Mm 8| 93 94% 95 Feb’26----|} 93 95 
20-year g @.......------ 1944ma N 100 100%)101%, Feb'26)...-|) 100 1017s | Booth Fisheries deb s f 68...1926 A ©O| 90\, Sale 90's 9212 19/) 90 97 
San Fran Term! ist 4a...1950j\A O 90 Sale | 90 90 2) 87 90 | Botany Cons Mills 648_...1934 a C] 931: Sale 93 9419 29 93 95% 
OEE SOREL AO ..-- ----| 85 Jan’26]-.--|} 85 85 | Brier Hill Steel lst 54s_....1942 aA O} 1024 Sale 102 102% 19]] 101 102% 
Bo Pac of Cal—Gu g 5¢._..-1927/M NW) 103'4 ...-|104 Aug’25 ===] epee @58e Bway & 7th Av lstcg 58__.1943 J BD] 7412 Sale 73% 741g 16 73 76% 
Bo Pac Const ist gu gq 46_..-1937|J J 94's -...| 94%¢ Jan'26]....|| 94% 9414] Ctts of dep stmpd June ‘25 int____| 71 74 | 71 Jan'26----|} 70's 71 
Bo Pac RR Ist ref 4e_____-- 1955\9 J, 91 Sale| 905 Q91i2} 80|)| 90 9218] Brooklyn City RR 5e..____- 1941 Jj] G3le 93% G3'e 93% I) 93% 93% 
@outhern— ist cons g 5¢__..1994/J J 105 Sale [104% 1054) 21)| 104 105\4] Bklyn Edison inc gen © ..198 2 J| 103% Sale 10353 105% 15] 103 106% 
OE REE JO ---- ----|102!g Dec’25}....|| -... --~- Genera! 68 Series B_____. 1930 gy Ji 1057, ____ 103% 1037 5i] 1037 105% 
Develop & gen 48 Ger A_.1956|A © 82'4 Sale | 82 8212] 74| 81% 82%s | Bklyn-Man R Tr Sec 68_...1965 J J) 95%, Sale 942 943, 462]| G2ig B6lg 
Develop & gen 68__...--- 1956|A © 108 Sale |10712 108 9| 107'g 105'2] Bklyn Q@ Co & Sub con gtd 5841 M Ni 62 Sale 62 62 5} 61 62% 
Develop & gen 648___..-1956/A O 1132 Sale [113 113%] 74) 112. Li@ _ YS ee eat pee 19415 §| 75 79 £77\g Feb’26 ----|| 771g 77% 
Mem Div Ist g 448-58--.1996) J 103 ..../102% Jan'26 etal 101% 102% | Brooklyn R Tr ist conv g 48-2002 J 3] 88 .... 92 June’25 ----|| ---- ---- 
St Louis Div Ist g 48__--- 1951)5 J 85'4 Bale | 85's 884) 15) 88s 3-yr 7% secured notes....1921 J J] .... -.-. 136's Nov'25 ----|| ---. -<-- 
Mob & Ohio coll tr 48__.1938|M S$ 91 92 | DU4 91 91 87ig 92 Cite of Geponts clamped... clccacl cace «daa NEE <<agtl odes one 
Bo Car & Ga ist ext 5148...1929|M.N) 10l'2 Salo 101% Jan'26]...-| 101% 101%) Bklyn Un El lst g 4-5e---_- 1950F A, Gils 92  Qllg Gilg 5] 88lg 91% 
Spokane Internat Ist g 56..1955|J J, 51 82! 81 Feb'26)....), 81 51 Stamped guar 4-56... _... 1950 F Al Qliz 92 | 91% Qilg 7] 88g 91 
Term Assn of St L lst 448.1939/A O| 97's 97% 971g Feb’26]_...|| 96% 97's] Bkiyn Un Gas Ist cons g 58..1945 ME N| 102% Sale |10212 102% 14] 10212 108 
lst cons gold 5a______._-- 1944/F A! 102 Sale 102 102 2, 101g 102 10-yr conv deb 78_______- 1932 na N| .... ----|185i2 Nov’25 ---.| -.-. ---- 
Gen refund sf g 48_____. 1953\5 J' 85!2 861, 86l4 86'4 2); 84% 87 ist sien & ref 68 Series A__1947 MP N| 1121s 11253)112 112 2/110 2123 
Tex & N O con gold 56__--- 1943/5 J3| ¥9 Sale 99 99 5|| 99 99 [Buff & Susq Irons f 56____. 19938 3 Di 88 Cj...) SE 0D BS ..-. | acne conse 
Texas & Pac ist gold 58__..2000/J D, 1035 105 103% 1035 6) 103'g 104 * Bush Termina, Ist 4e______- 1952 A O| 87% 9014] 88!2 Jan'26 --.. B8lg 5543 
La Div B L ist g 5e_-...-1931] J) LO0!2 100% 100% Feb'26}-..-|) 100 101 SE Mie aicvencdannnws 19553 J| 92!2 Sale| 9212 992i 9] O15 
Tex Pac-Mo Pac Ter 5448..1964|M $ 101% Sale 101% 101%] 56!) 99% 101%] jutiding 5s guar tax ex...1960 A O| 9712 Sale| 97!2 981, 19] 96% 100 
Tol & Ohlo Cent Ist gu 56-.1935]J J) 101 -... 100!g Feb'26 ee 10%, 100's | Cal G & E Corp unit & ref 58.1937 M N| 100% Sale |1005; 1005 2 10012 101's 
Western Div ist g 56...-1035|A O, 100% ___. 10012 Jan’26|____|| 10012 100121 Cy) Petroleum sf g 648....1933 A O| 104 Sale [103% 104% 19] 1031, 104% 
General gold 58._.......- 1935|J BD! 97% 97% 97% 97%) 1) 97% 98's) Camaguey Sug istsfg7s...1942 A O] 9612 Sale | 95% 97ig 24) Wig Y7l2 
Toledo Peoria & West 48_..1917|/J 3} 35 37 | 375, Jan’26|_...|| 34 375s Canada SS Lines Ist coll sf 78 '42 MW 102% Sale [10212 102% 16 10116 103% 
To St L & W pr lien g 348_- 1925\J A eee, 9973 May'25]....'| ---- ---- Cent Dist Tel Ist 30-yr 56...1943 J D/ 102% Sale |102's 102% 4 —s 102} 
50-year gold 4a______._-- 1950|A O| 884 885, 88, 8812} 5] 8753 88!3] Cent Foundry Istsf6s.__...1931 F A| 97 98 | 9713 Feb'26--..| 97% 
TolWV& Ogu4ieA___-1931|J J) ¥7lg 994, 9755 Jan’26|_.__|| 9753 98 | Cent Leather Ist liens f68..1945 3 J} 100% Sale [100% LOI 52] 100%, 101% 
Series B 4%48_-__.------- 1933/5 J| 9675 98 | 96% Dec’25|....'|| ---. ----] Central Steel lst g sf 88_...1941 MN/| 116 11614/116 116% 4} 115lg 116% 
Gertes CO @. .. nnccncwcces 1942|M s| 91 _...| 90 Nov’25|__..\| ---- ----]ChGL & Coke Ist gu g 56.1937 J 3] 1017, 10214/10244 Feb’'26 -... | 1015, 102% 
Tor Ham & Buff lst g 4s_...1946)3 D) 87'4 87!2 872 872 1| 87% 87!2] Chicago Rys Ist 5e_.______- 1927 F Al 7712 Sale | 7613 78 98} 761g 81 
Ulster & Del lst cons g 58.1928) D} 76% 774) 76% 7714 2| 76 77'21 Chile Copper 6s Ser A____-- 1932 A O} 10914 Sale |1071g 10912 460] 107 109% 
let refunding g 46__--.--- 1952|A | 43 48 | 4612 Feb’'26|._...:| 44% 48 [Cincin Gas & Elec Ist & ref 58'56A O 103 __../103 103 9} 102% 163 
Union Pacific lst g 4a_----- 1947/5 3} 9414 Sale | 9312  -G4lg} 42) O2lg 94's] 54s Ser B due Jan 1___-- 1961 A O, 104% Sale |104% — 1¢ 3} 1021, 104% 
0 EES J 3) Wiz 934) 90 Dec'25|.... | ---. --= | Clearfield Bit Coal lst 48...1940 3 J) 774 ---.| 82 Nov'd5 ----| ~--. ~acn 
20-year conv 46_.....--- 1927|J 3 99% Sale | 99!2 99%| 74] 99% 100 Colo F & I Co gen sf 58.1943 F A! Qllg 94 | O1% 93 2} 9 ® 
ist & refunding 4a_---_- e2008|M 8; 88!2 Sule | 87% 89 22| 86 89 |] Col Indus Ist & coll 5s gu...1934 F A’ 8414 Sale | 83% 84144 B81] 83% 85 
Ist lien & ref Se...__---- €2008|M $8! 107!g 10812 108 108 1 | 10612 108 | Columbia G & E Ist 58__..- 19273 J 100% 1001, 100 100% 6{ 100 101% 
10-year perm secured 66..1928/J J, 102% Sale (102% 103 9 | 102% 103%) = Stamped ____._..____.-- 1927 3 J 100lg Sale 100% 1 9 | 100%, 101 
UNJ RR & Can gen 48. ---19441M 8 9p ....| 9212 Dec'25].... | ---- ~---] Col & 9th Av lst gug 5e....1993M@ B -... -...| 10 Ovct'25 ---- | -.-. ~--- 
Utah & Nor gold be Pee: 192615 3} 100 101 {100 Jan’26\..-. | 100 100 [| Cojumbus Gas Ist gold 56...1932J 3 99 100 | 99% Jan'26....| 99% 99% 
Ist extended 46._....-.--.. 1933\J 3| 94 ~—_.__| 9353 Sept’25|._...] ---- ----]| Commercial Cable lst g 48..2397Q J. 77 738 | 78 #Feb'26 .--.-. 75 78 
Vandalia cons ¢ 46 Ser A__..1955)F A/| 88's 90 | 88 Feb'26)___- Commercial Credit sf 66....1934 MN 100 Sale | 99% 100 12 | 99%, 100i, 
Consol 4s Series B____--- 1957|M M! 86 _._.| 87% Dec'25|_...] ---- ---- | Commonwealth Power 68...1947M N 104 105 |103!g 105 25 | 102% 105 
Verz Cruz & P ist gu 44e...1990 3} -.-- --..]| 20 Sept’'25|....]| ---- ----] Computing-Tab-Ree sf 6s_.1941 J J 1045, 1057 104% = 105 15 | 1045, 106 
ting let 44y8__-___- tens _..-| 24 25%] 25% Jan’26/__.- 26 |Conn Ry &L ist&retg44e1951 3 J Q91'2 Sale | 91lz Gils 1} Qltg ¥2 
Verdi V1 & W istg 5e_-__-- 26m 8 100 | 99% 99% O44 Stamped guar 448_____- 1951 3 J Qllg 92%) 92 Feb'26 ....| 92 
Viale aie Series E ba. ipa8len 8} 100 10014]10014 Jan'26}_... | 100%s 1004] Cons Coal of Md lst & ref 50.1950J D 8514 Sale | 85 8! 35| 8llg 86 
SRSAE SpE 1931/3 J, 100', _...1100 Deec'25|..__ | ---- ----] Consol Gas (N Y) deb 5448_.1945 F A 105% Sale /105'g 105'g 144'| 104%, 105% 
Sena a aaeeeetaitiati 1936|M N 101'g 102 [10153 10153 101 10158] Cons’d Pr & Ltg lst 6448...1943 MB 104% Sale |104% 105 11} 104 106 
Va & Southw'n ist gu S_..2003/) J 100 103 | 991g Feb’26|_.._] 9912 Sols Cont Pap & Bag Milis6%s_.1944 F A 75 Sale| 75 754 %7| 73% 75% 
lst cons 50-year 58... ..- 958|A O 92 92%) 92 92 3 9214 | Consumers Gas of Chic gu 581936 J J 101 ..-}101 101 9} 98, 101 
Virginian Ist be Series A__..1961|M N_ 1015 Sale |101 10153} 114] 1 101% 1 Consumers Power lst 56....1952 MN 99% Sale 100g 48 9712 100% 
Wabash Ist t gold gee: 1939/M N' 10212 103 |10212 10212) 3] 101% 102%] Corn Prod Refg sf g Sa___-- 1931 MN 100% -| 9053 July’24 -... --- 
24 gold Se..........---- 1939/F A’ 100!g Sale | 99%, 1001, 92] 982 100 lst 25-year sf 5@..._._..-. 1934 MN 101% Sale |101's 101% 3) 100%, lul% 
Ret sf 5s ser A__._..-- 1975|M 8 100!2 Sale |100 101 | 102] 98%2 4100's | Crown Cork & Seal lst 6 f 68. 1943 PF A 841g Sale| 8412 842 1!) 82% 85k 
Debenture B 66 registered .1939/|mM 5 93%, Feb'25 | soo Woe Cuba Co conv 6 f 68__.__.-- 353 J 96% Sale| 95 06% #29, G4% 
let lien 50-yr g term 48...1954)3 J ible B55, 4), 8414) 15 8444 | Cuba Cane Sugar conv 78_-_- 1930 3 J. 952 Sale | Oils 95% «31 934, 96 
Det & Chi ert Ist g 58....1941/5 J ....|1011, Jan’26 .... | 101 11's] ” Cony deben stamped 8% 1930 3 J 99% Sale | 99 100-93 | 97g 100 
Des Moines Div Ist g 48..1939|3 J B45, ...-| 8414 Jan'26 844 344] Cuban Am Sugar Ist coll 88.1931 M S 109!, Sale 1081: 109! 26) 108 1004s 
Om Div ist g 3%s8---..--- 1941|A O 78% ____| 78 78 | 1| 77% 78 | Cuban Dom Sug Ist 748...1944 MN 967% Sale | 95! 97 99 Gilly 97 
Tol & Ch Div @ 48______- 1041/M 8 87% ....|87 Jan’'26_.._| 87 87 |Cumb T&T Ist & gen 6s__.19373 J 10llg 102 j101lg Olt, 1! 10014 101% 
Warren ist ref gu g 348....2000/F Aj ._.-. 77 Oct’25).. ---- ----] Cuyamel Fruit Ist 66 int ctfs'40 A O 947% Sale | 947, 95 4 937, 95 
Wash Cent lat gold 48. __..- 19481Q Mj} 85's 88 | 83!l2 Dee'25)___. a2 ee Denv City Tramw Istcon 561933 A @ .... -.-..| 92g Aug’25 --..; -.-. ---- 
Wash Term Ist gu 34s8-_-_-- 1945|F Aj Qllg ___.] 88%, Jan’26 ___. 83% 88's] Den Gas& EL lst&refstg5e'51 MN 9412 Sale| 944 94% 21 94 9546 
lst 40-year guar 46... __- 1945/F Al 837%, 84 Jan’26___. 4 a eal MN 94% Sale| 94% 94% 15 Q31g 95's 
W Min W & N W Ist gu 58.1930/F Al 97!5 98%] 985 Jan'26'___- eos Dery Corp (D G) lstaf7s..1942M $ 89 Sale| 89 89% 21 85lg 90 
West Maryiand Ist g 4#_-..1952/A O} 692 Sale | 69 6953, 76 | 672 6%%8) Detroit Edison Ist coll tr 58.1933 3 J 102 Sale 102 102 .--- 101 102 
West N Y & Pa Is g 56_-...1937|3 J} 100% ____}101 101 | 1] 101 lOl'sT ist & ref 5s Series A_July 1940 M 8 10173 102 102 102! 9 100%, 102% 
Gen gold 48_.......---.- 1943/A O| 85's 8612] 85 Feb'26____| 83% 55 Gen & ref 58 Series A__._. 1949 A O 10053 Sale 100% 1014 6 1 103% 
Income g 58...._. Apr 1 1943|)Nov] 447, _...145 Feb’25____]| ---- <--- lst & ref 6s Series B._July 1940 M 8 10712 Sale 107!g 10814 24 10714 108% 
Western Pac ist Ser A 58...1946.M S| 971, Sale| 96% 9712 113| 95% 98 | Gen & ref 58 ser B.__--_- 1955 J D 100% 101 |101 101g 11 100ig 10132 
Ist gold 66 Series B___._- 1946|M SI] 103% Sale ]103% 10414 23] 103!4 1204's] net United ist cons g 440. .1932 3 J. 905 91 | 92% Feb’'26-... 90 92% 
West Shore ist 4s guar____- 2361/3 J] 84% 85 | 84% 84% 1] 83% 85 | Dodge Bros deb 63_______-- 19 N 96% Sale | 96% 96% 359 95% 97% 
il csainienseneé 2361\3 J} 83 84 | 832 8312 2] 83 85 | Dold (Jacob) Pack Ist 63- “1942, MN. 791: 82!¢ 83 83 1 72 8& 
Wheeling & L E Ist g 58....1926|A ©} 100 1001/1001, Dec'25 .... | ---- »->-| Dominion Iron & Steel 58...1939J J 62'5 Sale | 61% 62% 21 60 62% 
Wheeling Div ist gold 58.1928|J J] 102!, “110114 Jan'26 .... | 100% 1014) Honner Steel ist ref 78__- --- 1942\J 3 94 Sale | 94 95% 15 92% Y7'2 
Ext'n & impt gold 58--__- 1930/|F A] 98 ____] 98lp Dee’25 _...] ---- ~:~] du Pont (E I) Powder 4s. aor D 99'4 Jan'26 ---- lg 99% 
Refunding 4's Series A_.1966/M $| 83% 87 | 8312 83!2 2| 80% 56'2] Duquesne Lt Ist & coll 68- ~1949|4 J 106!2 Sale '106!3 106% 77 105% 107 
RR list consol 48__-__-.-- 1949|M $| 831, 85 | 841g Feb'26_..| 81 54!2] ist coll trust 5348 Series B- 194913 J 10553 106 105% 105% = 5 105 1 
Wilk & East Ist gu g 58....19423 D] 71 Sale| 71 72 i5| 64% 73's] rast Cuba Sug 15-yrsfg7}48'37 M$ 107% Sale 10733 10812 53 104% 108% 
Will & 8 F Ist gold 58_-___.. 1938 J D] 102%, ____]10212 Jan'26 ____)| 102% 10212] Ed El U1 Bkn Ist cong 48...1939 3 J, 94 —---! 7g Feb'26 ..-- 93 «= Ns 
Winston-Salem 8 B ist 48...1960J J] 86l2 87% 87% Feb'26 ___.|| 86% 87%] Ed Elec Ill lst cons g 58....1995J J 104% Sale 104% 104% 1 103 104% 
Wis Cent 50-yr lst gen 48...1949 J 3] S82l2 Sale | 82 82 | 26\| 80's 54 J Elec Pow Corp (Germany)648'50M 8 87% Sale | 87 87i2 68 85% S7}2 
Sup & Dul div & term ist 4s°36M N| 89 89%] 89 891,' 21|| 86!2 898] Eiknorn Coal 6% notes__.-- 19253 D 99% Sale| 9912 99% 3 99 99% 
Wor & Con East Ist 4%8...1943,3 J| 77 ___| 821g Dee’25\.._.|| ---- ----]| Empire Gas & Fuel 7448._..1937 MN 102% Sale 1024 102% 79 102— 102% 
INDUSTRIALS | _, | Equit Gas Light Ist con 58..1932M S 100 10012 99% 997, 5 997% W% 
Adams Express coll tr g 48..1948M S/) 85 Sale | 85 85 2\| 85 85's] Federal Light & Tr Ist 58...1942M S 94% 94% 94% 945, 29 9314 95 
Ajax Rubber Ist 15-yr sf 8e.1936J DBD} 105 Sale [10312 105 | 27|| 102% 100 ist lien 6s stamped ____-.- 1942 M S 103% Sale 103 103% 13 101%, 103% 
Alaska Gold M deb 68 A_...1925M 8S) 41g  4!o] 41g Jan’26.___- 413 4's] 30-year deb 63 Ser B_.--- 19543 D, O44 94% G4l4 945% 2 93 94% 
Conv deb 6s Series B_...1926M S| 41g 73] 4g Ig 1 413 4'8] Federated Metals s f 73_...- 1939 3 D 95% Sale 95% 95% » 
Alpine-Montan Steel 78....1955M 8] 911g G13] 911, O11, 1 9l'g 9l'2] Fisk Rubber Ist sf 8s_____- 1941 M$ 116 116'2115!2 116! 9 113g 11i6lg 
Am Agric Chem Ist 5a__..-- 1928|A O} 10312 ____|10314 Feb'26|____|! 102% 1034] Ft Smith Lt & Tr Ist g 58__-1936 MS, 94% Sale ; 75% Feb'26----|  75'4 78 
ist refs f 748 g-_-....-- 1941/F A] 104% Sale |1045g 105 82|| 103% 105 | Frameric Ind & Dev 20-yr748'42 J J. 92% Sale | 91% 92% 22. 884 92% 
Amer Beet Sug conv deb 68.1935 F A] 100!g 1007|1001g 101 81 9812 101'2] Francisco Sugar Ist sf 748.1942 MN, 106% 107!2 107!2 1075s 7; 104% 107% 
American Chain deb 8 f 68..1933/A O} 10012 Sale |1001, 10078! 26 9814 100’8 | Gas & El of Berg Co cons g 581949 J D 100!2 _... 100%, Jan'26 ---- 100%, 100% 
Am Cot Oil debenture 58_..1931 MN] 961, 9634] 963, Feb’26)__ 9614 97441 Gen Asphalt conv 68---- --- 1939 A O. 105!2 106 105% ~=106 11, 104!g 10613 
Am Dock & Impt gu 63 _....1936J J} 106l, 10619 Feb'26|____|| 105% 10612] General Baking Ist 25-yr 63.1936 J D, ---- . 10473 Nov'25 ----|| -.-. ---- 
Amer Ice deb 78..Ju.y 15 1939)-...| 132 Sale |131% 133 35|| 124 134!2] Gen Electric deb g 3'48_....1942 F A! 87 87% 87 87 1 87 88% 
Am Mach & Fdy sf 68.._..1939'A O} 1021s 1024)103 103 1}| 100%, 103 Gen Refr Ist s fg 68 Ser A..1952 F A_ 101!2 102 10012 102 3 10012 102% 
Am Republic Corp deb 68..1937 A O} 99! Sale | 987. Q91e| 24 98 %9!21 German Gen Elec 7s_Jan 1519453 J, 984 Sale 97!2 9812 91) 95 YB8'2 
Am Sm & R ist 30-yr 58 ser A1947| A O} 1001s Sale |100 10114] 70}] .99 1014] Goodrich Co 6 4s8_-..------- 1947\J 3 196 106%, 105% «106%, «932, 104 106% 
lst M 6s Series B_______- 1947/|A O] 107 108 |107% 108% 4|| 106 108%] Goodyear Tire & Rub Istsf1941 MN, 121!2 Sale 121'g 122 65, 121 122 
Amer Sugar Ref 15-yr 68...1937|3 J) 104!, Sale |103%, 194%} 409)| 103 104!2 10-year 8 f deb g 88___...d1931|F A! 1102 Sale 110', lll 37, 100% 111 
Am Telep & Teleg coll tr 48.1929|J 3] 97% Sale | 975s 977s} 149)| 96% 9778} Gould Coupler Ist sf6s....1940\F A} 92 92!2 92 9214 8 Qllg 92% 
Convertible 48_._....._- 1936M S| 92 927s) 92 92 3\| 92 92%] Granby ConsMS&Pcon6sA'283M N 100 10012100 Feb'26 ----| 100 101 
20-year conv 4%s......- 1933 M S|) 97% | 981g Feb’26]___- 97, 98's  * ees 1928 MN, 100 101!z 10012 Jan'26 ----| 100!g 101 
30-year coll tr 56.......- 1946.J DB] 101% Sale {101% 1021s! 37|| 100% 102's | Gray & Davis ist conv s f 78.1932,F A} 103 10412 100 102'2 = 7| «= 96g 10212 
35-yr 8 f deb 58._..-....- 1960\3 J) 99's Sale | 99 9914] 352|| 97% 99!2] Gt Cons El Power(Japan)78.1944.F A) 91% Sale 91% 92 42) 91 92% 
20-year sf 54s.........-. 1943'M NI] 10412 Sale |10414 1045s] 126;| 10312 104°8] Great Falis Power ist sf 58. .1940/M IN 101% 1032 101% Feb'26 ----| 101% 103% 
Am Wat Wks & Elec 56....1934 A O)} 97 Sale| 97 971 19,| 95% 974] Hackensack Water Ist 48...1952\J J! 877% ---- 86% Jan'26 ----|, 86% 86% 
Am Writ Paper s f 7-68....1939,3 J| 50l2 Sale | 50 5it,| 17]| 482 56 [| Hartford St Ry Ist 4s___--- 1930\M $ 86!2 .... 852 Aug’25----) .... .... 
Temp interchangeable ctfsdep_|_.._| 495, 501s] 50ls 501s 2|| 48's 54'2] Havana El Ry L & P gen 5s A’ 54M S 93 Sale 93 93 921g 93% 
Anaconda Cop Min Ist 68..1953 F A)! 103% Sale |1025, 10313] 400|| 1014 103!2] Havana Elec consol g 56....1952)F A, 95 ---- 9614 Feb'26 -... 0614 
15-year conv deb 78------ 1938, F A} 10714 Sale |106 1073g} 500!| 104%3 107% | Hershey Choc lst ef 6 Ge. - ..1942 MW® .... ---- 104\g Opt'25...-) .... .... 
Andes Cop Min Cm 7s 50% pd'43'3 J) 101 Sale| 99!2 101 | 645|] 967 101 ist M & coll 5s int ctf_.1940|J J 100% Sale 10012 i 56} 991g 101 
Anglo-Chilean Nitrate 76...1945 MN 99% Sale| 9912 100 84/| 98!g 1001s] Hoe (R) & Co lst 6% stemp. 19a4lA AO 99 Sale 98lz 52) O7l2 O9ly 
Antilla (Comp ..zuc) 7448..19393 J. 90% Sale | 90% 9214) 15'| 8612 12%] Holland-Amer Line 6s (flaf).1947 MN 84 Sale 83'4 Bs 38) 83g 85% 
Ark & Mem Bridge & Ter is 19F4M S GA = OAte 96 Wile 8 94% 96!2! Hudson Co Gas letg 56.....1940M N_ 100% 103 100% Jan'26 - 1004 1005, 
aDue May. «Due June. A Due July. k Due Aug. «¢ Option sale 
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BONDS 3 ee 
N. ¥. STOCK EX 133) priee | Ww ee ———— 
. C CHANGE | & ¢ | Week's some —-— oienen 
GERQCR EXCHANGE | 5) Tawroday | manseer | yl) ine sons 7 yeas 
- ih. | San Ome 83 Jan. 1 N. Y. STOCK EXCHANGE 3} | 7 woe Range 
Humble Ot Bid aed Week Ended Feb. 12 pacrsday Range or ; 
I l & Refining 548.1932) Ask Low High } wives Fmt a} Feb. 11. Last Sale 3 sone 
Uinois Bell Telephon > J 3) 101% Sale |1011 igh) No. |\Low High | Jan. 1 : 
IUlinois Steel deb 4406. 58_..1956 3 D/} 102 Sale soa +t 36,| 10112 1025s | Pillsb FI Mi | Bid Ask Low Leneand 
Hie owas ig ae Se RSS "Wel 8) Hea Rea ee-104a Toate 108 ay) 5 ain 1 | 
@ Steel ist 6... ___- : 214 9212) 91! 9 pet Pocah Con Co ‘ J} 9812 | 981 10278 ' 
Ingersoll-Rand lst 58.____- 1952 M N| 103% Sale |103% 917 ’s| 20|| Q1lg 917 n Collieries ist s f 581957\J “Sais 2  98l2] 2 
st g Sale |1033 7 8 8} PortA 3 901g 901 , 9812 { 
Interboro Met rep coll 4348. -1986,A f 100 — 99%4 re 4 103 104 ist Sotask 6s A- 1953 53 © Al 10212 Sale’ 10218 waoate To 108 RJ : 
y Tr Co ctts dep_- sas EOE. MEEccall cuss ouaa Portland Elec Pow Ist 68 B_ 10213 (10212 1021 ; 
a tf dep stpd asstd 16% pegceeienes a i. an 8 a ee Portiand Gen Elec ony Ane 1987 MN} 10035 1014 99% 100! 2|| 1021¢ 10212 : 
_ Rap Tran ist 56..1966 9 J| 70%, Sale 101g Mar’25|___.|| .-.. ---- —— Ry Ist & ref 5s oo z. a B+, ---- 10014 Feb'26 - Sot ison { 
("Raa 7014 Sale | 70 Rag Be | ee le ortiland Ry Lt & P Ist re 2 Sale | 9412 aan a 
0-year 6s... i008 @ 697s Sale | 69! 72 | 125\| 6212 7312) ist! & ref 6s Ist ref 561942 F A| 90% § 2 G41g} = 2||  O25g B4% 
PP Raa 69%s Ss ¢ 7 ; ; of 6s Ser B 34 9134" 908 903, i 
10-year conv 7% -71932'A | 73:2 Sale | 73 70%| 486) 62 72%] Ist & ref 6s Ser B-.-.-.. 1947 M N| 997, =o 4) = 8|| 88% 93 
Int Agric Co: notes...1932 M $| 92 * Sal Lf 7614] 88\| 64 767 f refund 7 \48 Ser A_-.1946 M N| ig -~---| 993, 100 19!| 99 1001 ; 
ener ictal eels, Soul Mel tee Be lneeceene eee re ras ee eee, 
Inter Mercan Suhaetu isiilt Gl ck el oe Fen'o4 . ane 9512 | Prod & Ref sf 8(with soonest | 27'4 Sale | 97 . "ul an seek 1064 
onal Paper 58_....1947 34 Sale | 8814 89 | 523 97g} Without warran ---~ 112% Feb'2 : 
<:1tetcs.. 1947\5 Ji 94%. Sale| 94 +o 3 86 RQ Pub Serv C ants attached - .-\J D 110 1 <4 Fe "26 _._.|| 11012 112% 
Int Telep & Teleg conv 5348 1955’ S| 99% Sale | 90% 100° 941g 95! rv Corp of NJ gen S0 1060\a | 104% 105 1087 Feb'26\-7~ 109% 110 
vos & 99: 100 - ; 4] Secured g 6s. 104% 105 |105 Feb'2 a oie 
Jurgens Works roy conv 5s 1945 M §} 11312 Sale 113 47|| 97 100. | Pub Serv Elec & Gas ist 1944:F Al 103 Sale _ Feb'26]_.__|| 104% 105 
Kansas City tue 047 J 3} 10812 Sale |10712 san i ooall san 11614] Ist arv Elec & Gas Ist 54481959 A O} 105!g Sale 105° + A 60)| 100, 103 : 
Kansas Gas & Electic 68__- 52\M $| 10112 Sale |10114 9 | 76/| 100 109 | Pub Serv El oe ae ae .-1964 A O} 104% Sale 1043 51g] 36)| 103% 105%, 
K ] ectic 6s__.1952 ‘ oar = s 101%} 52}| 1001 Pow & Ltg 68__I' . 043, 105 
ayser & Co 7s_____ ees iae &) 108% Babe 109% = 103 tall 101% 1017s | Punta Alegre Sugar 78 948 A O} 107% Sale 1071 107! 36)| 103% 105 ¥ 
Seen tees Tire 8e_--1932 m N Osis Sale |1067% 106%! 1 106s 1ovia Remington Arms 6s........ 1937 mM x Al + 11013 36| 108 ill” 
ne Telep Co lst 5a. ar - 1612 Sale |1054, 10619! | a2 21 Repub [| & 8 10-31 + tte etre N! 86 RGle &6 | ‘ 
Kings County E at 56...1936)5 J} G14 -.--| 90 « _ 10Gis| §=35)| 103% 108 Ret & ge 30-yr S881..1940 AO} 988 991s! 98 Hu 5|| 82% 88 
Purchase Bach A peepee 0} 103 “110212 pred «3 --| 90 = 90'2 | Rima =o oe Ser A....1953 9 J| 94'2 Sale | o3se oot 13|| 9714 99% 
Kings County El ist ¢ 4a...1940'F al 78: aie |i23° 123 -|"~ all 120% 12244] Rovremees Myerssf7a__._- 1952 3 A) Sere Gale Oi. 90's| Zoi] gole oon 
mped guar 4a ris * A 784 80 78 Jan'26 | 7g 122'4] Rochester G as & E =eee )) 6612 70 | 66. ner 8 8 { 
Kings County Lighting 6s. 1949|F Al 7814 7912] 791 4 |] 774 78l2 , 17s Ser B.1946 M §} 1 3 Feb’26]____| 66 ! 
y Lightin nal '4 7912) 79 797 ‘ 7Si2] Gen Mtge 13 Sale 113 { 
O}4e _._.- Arcaapainns ss. “toa J 3 9912 100 1100 : Fet 797s| hes 78 6948 amen n {rtp mye C 1948 M § 105l2 10: 5% aural 6} 11213 114 | 
Kinney Co 7s..._._...-- soaels 5} 107% 110 |106 106 “3I| 987% 100531 St Jos Ry Lt Ht & Pr D sag --1942 MN| 73 Sale | 72 73 i 105% 106 1 
Lackawanna Steel 58 A--——- 1936|3, Dj 10512 107 11051s 108 | 3! 106, | 10812] St Joseph Stk Yds ist ewes 7 ow ae o3 | $l Sim a7 
Lac Gas L of St L ref&ext 58-1934 9712 Sale 9714 98 3 | o'2 St L Rock Mt & P 5s st by 7 971s _...| 96 Jan’2 4 | 
Coll & ref 548 Series C___195 A O} 10143 _101% 1015 13| 9614 98 | St Louis Ira 5s stmpd.1955 J J) 804 8214 81 an'26}....|| 95% 96 
Lehigh C & Nav sf es C_..1953|/F A| 104 Sale 10: 15g! 4)| 10034 10158} St Paul C ansit §6.......-.1924A © 70le _... 7 81 10| 78 81% 
I 4 =4\ bE 1034 104 > St Paul City ¢ 70l2 ; Ole Feb" 
Lehigh Valley Coal + gh pry 31 98 98l2 98 Jan'26 41|| 1025 104 [| Saxon Pub Wie ccheres wees 1937 3 J 77} 9514 — _...| 70% 70% 
Lex Ave & P F lat gu g 58 or 3 3} 10014 100% 100%, Feb'26 ____| 98 98 [Saks Co 7s (Germany) 78°45 F A 95l2 Sale | 9419 951s a | ¢ 9514 95% 
Liggett & Myers Tobacco 78.1 93M S| 39 .. 4012 401e| 3 10014 101 | San Antonio Pub Serv 6s_-- - 1942 M 8S 10912 110 1091. «1098 94| 92% 95l2 
peat Bete 8.1944/A O| 119 12: 23, 121 121 *| : } 3&% 4012 Sharon Steel Hoop ie ~ Ge - 1952 3 J 10212 10214 10st 2| 107% 10912 
meee een eee Pet res 1951 FE QO} 120 122 Jan'26 : | te 12612 Sheffield Farms 6s steal oh MS 10712 10744 10716 Feb'26 6 j 1014 1025, 
Rexistered 2 See ye ni A] 102% Sale 10212 10234 5 ae 10 122 S.erra & San Fran bower hae 42 A O 107's 107!2 107 \4 10710) .|| 107% 107\, 
“Reais 0 (P) 78__- on ae soe cee 98 Oct'25 | 005g 102% | Sinclair Cons Oil 15-year 78 sear A A 947s Sale | 94le o5 wl wot = 
GND. cccnncccsest | 4119 118 Feb’26 ____!! 11510 119% ist In col tr 63 C with w 937M S 96 Sule | 951 of lj 2 
ween eeeeee--=-2- A O| _- 1158 "26 ....|| 11512 11953] 1 is C with warr 1927 J D 11212 4 96 85|| 93% 96 | 
a a . 53, Oct'2: | . st lien 6448 Se ac 2!2 Sale |111 4 one 
Registered SS AMR TRIE SRS i95i|F a] 100° Sale, 99% —100%4|”” “all ‘san, ioe Sinclair ( rake Gh ba és A. 1938 3 D 904 Sale | 89% "901 eo 10715 113% 
— Gas & Blectric 0_1952/M N ool --| 9614 Oct'25 | 98% 100!2]  3-yr 6% notes B Feb 15 -ien8 . A soot Sale |100% 101 - 37 1001 101” 
uisv Ry 1 be Gig Sale | QRle Bnd alee eae Sine! > ‘neleage™ . yy 4 A 100% Sale 3 . 1} 4 
Louley Ry ist com 60... eels 3) OL oeul cae sae all sen Geist deems On tte nee” wa.e want a 31|| 100%: 101 
jete16%e n Hydro-Elec Co— 4) 94l2 G4le) 5I| 9412 94lo] Smith (A one notes _..1927 A © 127 4 er Ben, 91 53\| 87. 91 
a PR ne ~ i . 1 (J ) Corp 1s li ne . Sale (126 2 m4) 
Mansti Sugar 7 4s- “"1942| F A} 871!2 97% 8712 wel al s _. | South Porto mae mans 648 1933 MN 10214 10212 10214 ete 72)| 120 18) 
Manhat Ry (N Y) cons g 4s_1‘ |A O| 10212 Sale 102° 103 9)| 87g 87% | South Bell Tel & Te gar 78..1941 J D 10712 Sale {1073 rh, 9); 101% 10215 
9d 45. 8g 4s. 19 990\a O| 64 Sale| 63% 65 4. | 100 103 | S'weat Bell Tel hy b st 581941 9 J 102 Sale liooie ath 1|, 107 108% 
tit... ... 201: 3\J D| 58 Sale| 57 58 3} 5914 65 Reuteae Cole Pawe ref 58..1954 F A! 10214 Sale 110130 roy 7|' 101g 10212 
— Elec Ry & Ltst eet tc - r 1025s 103 |102!e 103 “all R an Spring Val Cae ea. se ia i J 98% Sale |} Onis 4 4 os = st 
arket St Ry 78 Series A if 90%, 92 | 91 91 | 2 | Standard Milling 1 th Nj 9753 - 997 Dee'25 ‘ 8 
Metr Ed Ist & ref g 68 Ser B- 940/Q J} 99 Sale | 981; or 6|| 891g 91%} Steel & Tube st 58 "1930 MN. 99. 9910! 9058 ec’ 25)... al Ra ea 
Ser B_1952|F 7. vo"? 9914) 44 98 99! : Tube gen 8f 78 Ser C 1951 D912) 99% 100 ¢ 
lat & ref 5e Series C ond A] 1067s Sale 1055, 1067s) , | J'4 Sugar Estates (Orte . 51 J J, 108 Sale |1077 OR1 9) 995, 191 
Metropolitan Power 63____- 1953/5 J} 97% 98l4, 974 98i4 +I 104 10673] Superior Oil 1 rieate) 78..2085 | “9612 Sale | 9612 10814] 28|| 107% 109 
, "| es dP 4 % OSlale st sf 7s_. 1929 F a8 oe | 9612 98 
Met West Side El (« 1 1953/5 Dj 104 ‘ 104 , ‘| 11)| 965, 98'4] Syract i -=-- 929 FA-1 951 Q61le! 96 54) 891g 98 
; : y *) 46. 1938/1 F a” Ree 104 8] 2\| 10219 104's |p acuse Lighting Ist g 58.1951 8 96!2! 9612 97 1 
Mid-Cont Petr ist 644 4 IF A] 73's 74 | 734% 23! |} 10212 104's | Tenn Coal Iron & I 951 3 D, 100% \1 ' 1); 95 oF 
: Bacon Kf 3 ‘ : = 7 511 7 23u)- . y RR gen 58.1951 -# -|100% Jan'26 
Midvale Steel & © cor S..---1940/M 8} 103\5 Sate | 1 3%) Si] 7112 73% | Tennessee E : 8.1951 5 I L03I2 ‘ jan’26]__..|| 100% 100%4 
ne Bveel & © ys f 53 1936|N 95° 8 13! 103%2! 75] 10114 103!2 | Thi ressee Elec Power Ist 63.1947 2 ---= 10313 Feb'26 
Milw Elec no & Lacenes 3M $} 95 Sale| 941, OF )11g 103!2 | Third Ave Is 947 3 D 104 Sale !1037 ----|| 103%g 10313 
. : 58. 1926/F | 2e"8 9512} 112]| 92% 95le Ave Ist ref 48. ___...-196( D4 Sale (103% 1044) 2 
Refun a 26 ae 907 a 2% plo by Helena 9605 J, 62 Sale| 6 4 7\| 1025, 1041 
Fa a ge mes ag es oat af o2, falc | olie cAte 136) gt 
on ia esate ate Sega o 9914 997%) 991, + . 26 5 99 Toledo Edis Me L_aerone 937 J J 945, 96 OR7e ss 3 4llg 65% 
ist & ref g 68 Series C__- -1961)5 Dj 9314 Sale | 93° | oe | 98% 99%. Tomer ne a a. --1941M S 108% Sale ee = . | 937%, 96 
g 6s Series C 1953IM Ss _* 931e| 76|| gol L& P5%% notes 1936 |108% 1091! 
pean Gas Lt ist 4a. ..1927 _ s 1OSM Sale 1103 35, 10414 +. Rs, B Trenton G & El Ist g 58... beans ‘. . oneat 98le) 9834 Feb'26 57 |S he = : 
ontana Power Ist ! sdaded oe . 99 9914) 99 991 = 4 's] Trumbull St el deb 6 oes OOls 11001 ace ~<=+- 
Montreal Tram Ist pf “grtrir J} 101 Sale 110019 a a | 99 A. -. Twentr-thied a al - es F Al . ‘\'97 8 sont’as ----]| 1006 100% 
= & o Ist sf4ks___- “1939/3 ; _ Sale 971s 973| 21/| oon ore U née rer’d of London 4 in "seas ; | oat Sale | 66 68iel 8! Oi Bale 
rtgage-Bond ( ‘ 719 Sale | 871 tt} neome 6 F veo | O44 ....] 95 b's 
10-25-year 5a a ad ve 19004 . o- -| 77 ; store 23]! 8473 55 | Union Bag & Paper i ist M 63 ipa % 284 he tr i“ | + «  - 
pep Body Ist 6%s- ~°- tenes J 97 9712! 9712 98 | 15 0614 os” Union Elec Lt & Pr Ist g Sa yes as +f 10514 105 105 7 5 {| san Bn 
YF 92 8: 3 , ' tet & ext 5 932 | Sale ; 8 
Mu Fuel Gas Ist gu g 58__..1947/M N/ 991 eed te ee $275 Oe Bt BB. = paces ws 1933 wm N! 1001 Sate 1tetie  t8Ri 7|| 100% 102% 
N gt vm bonds ext 4% __1941 MN] 102 H x 99}e 9919! | 98% 99121 Unt - ‘> $6 Bertes * Sahay 19549 J. 101% Sale |10012 10012 8) 100g 100% 
assau Elec guar gold 48--_1951 y s -|10214 Jan’26! 101% 102441 on Elev Ry (Chie) 58-..1945 | “wes ~|10214 — 102! | 
Nat Enam & Stam -1951\3 J] 61% Sale | 61) Tel” 914% 102447 Union Oil Is 58---1985 A O| 78he -|_77 reb'26 6/| 100% 102% 
pg Ist 58.1929 9 | 61!2 617) 11 Rig 624 n Ist lien 6 f 58___.1931 : 77!2 Feb'26 771 
National Acme 7s - D} 101 10s 103 an'26/ oe on 30-yr 68 Se 3L3 J, 1005 Sale |1001 “sa 712 78 
bP eiesgana 1931/3 o03 Jan'26|}__._|| 103 103 yr 68 Ser A_....May 1942 F A) Me 100%) 10)} 1001 
Nat Starch 20-year deb , Di 99%, Sale | 99% 100 Ist lien s f 5s Ser C P Al 10412 Sale |104! 10 2 101%: 
n 58. 19: « 1004 kK trnian T 58 Se ..--1935 : 2 453) 2)| 104! 7 
Nationa! Tube Ist 58 - 1930 J 3} 100) - -|1001 i Sen cal 6|| 98!2 10014} Union Tank Car e 1935 F A) 9653 Sale | 965 4\3 104% 
Pube ist 58-...--- 5: : -$ an’26|____|| 99% 10012} Un} ank Car equip 73.--1930 F Al 968 97 18|| 95) 
Newark Consol Ges 1952 MN] 1024 102 web'2é | 8 21) United Drug 20-y Oct 15 Aj .- +101 UJ 4 97 
New England Tel & ni aces kee J DI] 100% 101% 1008 4 te os — ateed Peat Bed es 15 oes A © 10514 Sale 105%, ange all sesie vase 
N ¥ Air Brake 1st cony Ge. .1928 M NI 100% 101ts 102% aa law i ae tesus 1926 Ni 99% Sale| 99% lool] at 1018 10314 
New Orl Pub Serv Ist 58 A 1952 bs )34 10110110238 Jan'26 | 40: . Stamped __. 926 | 997g Sale | 997, 1001 2 4 
lst & ref 58 ser B --1952,A QO] 924 Sale | 92 928,|" jal! 02% 102%] United Rys St L ist g 48__--1 é ---| 99% 100 | 997 997% 1}| 90% 100% 
N Y Dock 50-year lat | . 4s ..1955 J D 92% Sale 921 h “4 19 90% 93 United 88 Co 1! 4 co 1934 JI 3 77 Sale ss 5 v9 8 1 9975 100 
BE ‘ .1951 F Al 8: wand 92%! 6} 90g BZI2 hy 83 Co 15-yr 68. - . - - - 1937 MN! 77'4| 6) 74) 
N Y Edison Ist & re ss 83 Sale| 827 vd 4 ¥<'21 United St ater 4 : 94% Bale | 943 SS | 2 78 
N lot lien & ref sob... .1944'A Ol 108% Bale nists 1ts%el gil 115% andes Rubber Tet & ret Se Ser A1947'3 3| Odlg Sale 103% 104 | 36] 183" 104 
[¥ Gas El Lt & Pow g 56... 027% Sale |1027— ‘ 4 oe Sore 10-yr 7% | 941, Sale | 933, ‘ 
- Purchase Lt ea hd 58. ae z ° 10412 Sale 10410 ++ a one os U 8 Smelt oa aaa 68- 1928 A nN 1075 Sale 10712 108s | B+ ++ 
N Y LE& West ¢ A} 9014 Sale | 90! >| WS , 209 1U S Steel ¢ seco snout OOS " | 
NY QEI LAP by ie 4° 1030 FA 1031211002 Apr2s 15], Seg Duets f 10-00 yr 38 registered . aun. 106 "1063 “dai), Ose 108% 
N Y Rys Ist RE & ref 4s... : F Al 102! 10312 10219 102! -- ---- ~---] Utah Lt & Trac Ist & ref r MN| “ses ...|10553 Jan'26 | 105%, 106% 
Gertiieaten of daneaia 1942 5 J] _... Gligl 5910 Hn 1}, 1001 103%] Utah Power & Lt Ist 5s 58- are A O| 88%, Sale | 8814 RSba| 28 | 105% 10558 
30-year adj inc $8_.__Jan 19 ..1 49 60 | 59 Role! 2} 52 59%) Utica Elec L & P Ist oe +4 4 Al 96'2 Sale | 96 961 8}; 86lg 89% 
Aoutechen af coe. 192A O] 712 9 | 9 101, Hr ay 2 sou Utica Gas & Elec ref & ext 58 i997 3 3 oo 101% Jan’26 “e 100% rH 
N Y Rys Corp ine 68-...J " sets 7ig =—9%) = 9 + J'4 1 Victor Fuel 1 ’ r = 101% 10212 10114 ; o-- 101% 
1965 ani. § o. 1014 60 Zig 10! stef5e_-..-.-.- 19533 J 101%} 5}| 100% 101 
Y & RichG on 1965 ...-| 3212 Sale | 315 : 31g 1041 Ve-Caro ¢ 60 Sale | 60 8 101% 
N Y State Bb Ges 108 Oe. 1951 Hy N] 10214 10212 1021, peran bens a Bn, ( srtitieates a denaith -1947 JB) 9912 10712 109, wanes 3 58% 60 
N =a con 6%s series B_. vs ; 1962 ~ ~ = -y 58%, 595g 7 16 56% son os ‘ertificates of deposit stmpd . seek sacs asset Dela pene | 10614 107% 
w Hin eS? aoe K ett mS) se le [ae vote, a) gpk aoe] cares to'vars Oe ot peal | fe Oneal Soe 
30-year depen 3 és. “> tt MN) 97% Sale 97% O81, 36 ‘3 rt Ctf of deposit..____- 1947 ....| 107% Sale {10712 107%] 12) 1 
20-year refunding gold 68 9F Aj 110 Sale /110 1101s} 221| 9814 Ctf of deposit stpd_____- popes 108 Sale |107 108 . 05% 108 
Nisgore Fall Power ist Se. .1932 3 3] 100% 102° [102 te a ie Rs wat ..i087,3" @| 100° 10” Fub'a6 °l| 108% 1osts 
Ref & ge ton tae 7g 102 |102 ‘ | o's Certifs . oan olen aa 2 
meertra crs meted 3) i, 1] HL Mel mentee mia a ay i, "ayaa teow tee 
a Amer Cement deb 6s A ous S 4 > Sale 11001, 100%} 22|| 99 i008 ve ren Coal & Coke Ist g bape prog] gar 2=°* 107 Jan'26 9 4 t+ 
or Amer Ediso 9914 Sale | 985 991 = ' a Ry Pow Ist & : 4 ----| 91% Jan’26).... 
Roy sfg Pays et = . ee — 103. 108 4 br spate r+ an Sugar in ref 7 78. “i942 ; Fe gait — 9814 “nen "3 mn Sits 
or Ohio Trac & Light 6s. ..194 5 Sale |105'4 105g) 23)) 103% 1 arner Sugar Refin Ist 7. -1941| 2Sale|/ 96, 98 | 45 
Nor Stetes Pow 25- ‘ 7M S| 94 9412) 94 ; 3%3 106 | Warner Sugar C J D| 994 Sale | 991 901g 98 
yr 56 A_.1941,A O es ey 94 8} 92% 95! orp Ist 78_..1939'3 J} 887 4 100 49||} 95 1 
Registered _ 98%, Sale | 985 a6 ; 2] Wash Wat Power 873 Sale | 88 7 00 
‘i ist & ref 25-yr 68 Ser B__.1941 > o a at 9314 Senas 42|| 97% 99 Wessehes Ltgg pity gtd 195013 F 4 edn + 102 Feb'26 37 B ome 
Tort a" Sale |106 eet | Mee es c 8 ‘ “heal 
Ohio Public Serv nie Tho 1046 5 J} 96% O7l2 9612 satel 2|| 105% 106% | West Penn Power Ser A 68-21 1986 mB 10013 101 100, 101 | 7s 10" iol” 
let a ref 79 series B ee 112!2 113 |112% Feb'26|__._|) 11: 2 2] ist 78 Series D pas 00% Bale |100% 101 01 
a ee Se 47 F Al 110%: 111 s Feb’26|....|) 112% 1138] Ist 5a eaeeen 1946 M S| 105% Sale |105 42)| 90% 101 
Obio River Edison ist 6e.--1948 J 3] 103, Sale Biits Pep aei-.--1| er oa” nL emporary is erica 1963. M S| 101 Sale |1o0% 101°] 13\| ‘ppm iol” 
Ontario Power N F iss 0) 044 F A] 96% Sale | 9653 96% ; “ .* ist 5148 Series F acdaceee seo 3M S|... ....| 98% Sept'25 = Se 
Ontario Transmission 58 -..1943 F Al 100% Sale |100%4 100] 1011 ® Ss 9714] West Va C & C Ist 68___..- 1953\A ©} 10514 _--_/105% 105%] i|| 104% 106 
Otis Steel 8s_- ---- 1846 8 HE] 908s 98%) O00 gee eT ee eel rman Miacrie ap qoncoe te 2 eee ios =e on 2” 
ist 25-yr 9t 6 748 a F rs seaee rt 10712 1071s] 2] 105% B+ bat hy nion coll tr cur 58. ieee 5 a oe 1002 100% 69 10019 oo 
Pacific G & El gen & ref 58__1942 J 2 1027%|1025 102%)  4,| 100% 103! nd & real estate g 448.1950 m ; € |1025g 102%] 12/| 1 
Pac Pow & Lt isté&ref 20- J} 100 Sale| 9812 10 41034] 15-year 6 Kee N] 97 Sale | 967 os 103 
58°30 F Al 997 ae ) | 126|| 9712 100 | Westinghouse E & M 7s... 1936|F A} 112 5 97 21|| 96% 97) 
Pacific Tel & Tel Ist 5 = 997%, Sale | 997 106 estinghouse E & M 7 Sale |112 1121 72 
ei 1937\J 3} 1017 ‘8 ) 16|| 991g 1001s | w 4 3_...1931.M Ni 105 2le} 11/} 111 112 
Ref M 4 4 2 Sale |101! ‘ . ickwire 8 5% Sale {1051 5s 
mt ee agate fl tnt triage aati] EY Hak Piefetimn tage -tso 3) 670 4 4p ga] a APE 
Conv s f 68 712 107%'10612 Feb'26) ; ‘ertificates of deposit stamped M N ---- ----| 75lg Oct’2 3 2 
aay, © © ee ocnverascces 1934 M NI 107% Sale me , an ae. 2 Wick posit stamped’ M N = s et'25) -  . coos coo 
Park-Lex st leasehold 648..1953 J J R55 Sale 10712 10814) 284]| 106% 112% | wil wire Sp Steel Co 7s Jan 1935 MN| 63's Sale 701g Jan’26|__--|) 70% 701s 
Pada Passaic © & El cons Se 1940 M 8] 100% Sale (1003 eee) Ott Son Oba l Wares & Oe us cee aiéaisalin © sont, leetslaeete  akeed agli seen 6815 
Peop Gas & C Ist cons g 66..1943 A O} 11012 rt 100% ‘ 1006) 4|| 100 | 1005s esiosoreae 25-yr 868.1941 A O} 100%, Sale’ 100 103% 19} 102% 102% 
Philadelphia gold Se. ------1947 M $/ 9912 Sale | 99% ; = "6a . 111 10-year conv sf 68____...1928J DO PRESEN jo parol 23|| 987% 100%, 
15-year conv deb 548 41938 F Al 104% Sale [104° 104%! 31 10315 105 Certificates of deposit. - — FS oto 69 | il] 69 71 
Phila & Heading © & Ysa. ---1938 A S| 10012 Sale | 90% 1001s) 89 0312 105, | 10-yr conv ef 7348... pidai# A 69 Sale| 6812 69's] 25 8772 
Arrow Mot Car deb 881943 Sale }101 = 103 2|| 99%, 10 ertificates of deposit 5 | 68 6813} 20 
Pierce Olla {Ra Der M 8} 107% Sale (1074 1073 's 10153 | Winchester Arms 7Ks__..__1941 A O 6812 Sale | 68 bd 68 72\3 
15.1931 J BD! 105% 1061 106 4| _7|| 107g 10814 | Young” 48...-.- 1941. A O) 102 Sal 68's} 13]| 68 72 
108i, 1011 103% 1077 n Sheet & T 20-yr 68.194 e€ 101% 102%) 2 
a Due 2 107% -1943, J J 102! 7|| 101% 102 
Jam. d Due Apri. p Due Dec. # Option sale. | " 2 Sale 1021s 102%} 91]| 101% on 








870 | BOSTON STOCK EXCHANGE —stock ROCOTG 6. Te cece 







































































PER SHARE 
HIGH AN” OW SALE PRICES—PER 8441RB, NOT PER CENT | sales 8TOCKS Range Since Jan 1 1928. Range for Previous 
——_—_——_——-- — -———-—-—— —-- Egg ar for BOSTON STOCK Year 1925 
Ba/urdiy, Yo Tuesdag edness dajz., Thursday. | Friday (he EXCHANGE ee sacananinatnneianesimieintenlirniapiataeea 
Feb - | Fe 6 | } ‘ 1. | Fed. 11 | Feb. 12. | Week Lowest H tghest Lowest H tghest 
| Rallroade | 
“16615 168 | 167 167 1@x 16 *170 72 72 5 | Boston & Albany.........109 159 Jan 9 172 Feb1i1! 156 Feb 164% Jau 
7912 79%2] 79 79\2| 79 732 / iy 7¥1g 792 $94) Boston Elevated.........100 78 Jan26 82% Jan il 75\4 Mar 86 Jan 
*96 «98 £ "96 98 | *97 9% | 96 98 | $2) Do pref_.............100 96 Jan21 100 Jan 5; 92 Jan 104% Dee 
116 116 |*1158% *1i¢ *1ie . 73) Do Ist pref..........100 115'g Jani6 122 Jan 7; 109 Mar 130 Dee 
105 105 7 1)Als 10413) 1044, 104%4/*105 j -| 26} Do 2d preferred......100 Q8tg Jan 9 112 Jan 2 94 Mar 116 Dee 
4412 44%) 4414 4453] 44 44 4 1 b4'g 45 | 210|Boston & Malne_........19) 42 Jan29 48l4 Jan 7 10 Apr 49g Dee 
“41 | *41 | *39 4 2 ---| Do pref. -.--100 40 Janz8 47lg Jan 6 Ills Apr 46 Dee 
B4io Biz] 64% 65 | 64 64%! ¢ 4 62 62 | 255) Do series A ist pref_._190 59'2 Jan 2 66 Feb 4 17 Apr 65 Dee 
89 ~=— sow 7 Kg <9 KY KU KY aah Zi!| Do series B ist pref...100 85 Jan29 91 Feb 5 29 Apr 7'2 Dee 
®78i4 eo 7414 74 *7s 77 77 77 77 i +4 Do series © lat pref___109 75 Jan 4 &9 Feb 3 25 Apr 79': Deo 
*110 112 31212)*! ! ) Do series DD ist pref_..100 105 Jan29 117'g Jan 7 35': Apr 118 Dee 
97 97 ‘7 7T'2 97 25|_ Prtor preferred __ ccucces’ 8 JanW ts daa 46 9 Dec 99 Nov 
*1 80 2 8 «180 |* 180 Is2 |° s2 14) Boston & Provide nee .190 179 Jan 8 182 Jan29 167 Feb 1890 May 
..- ja \* 5 ny | * 5 \East Mass Street Ry Co.-100 53 Jan2l 61 Jan 6 26 Sept 62': Nov 
*6415 67 | 65 65 "64 ¢ Hale 55] Do Ist pref..........100 6412 Feb10 71 Jan 2 60 July = 7: Dec 
‘7. 68 "Zz 64 *z H4 Ht | | Do pref B_..... ---1909 63 Feb 1 69 Jani3 51 Aug 70 Dee 
45 15 \* “4 | 44 $ 4 $4%2 45 | 235) Do adjustment ----100 44 Jan20 49% Jan29 35 Sept 50 Dee 
a0 60 | 60 60] 60 ¢ +4 mM | GO 60 | 233) Maine Central. . 199 50 Feb10 60 Feb 3 23 May 5A Dee 
*43 Ble} 42 42%! 5 43%) *43% 43 43'2 43!2) 630|N Y NH & Hartford _-._100 497% Jan20 45% Jan 4 28 Mar 46% Dee 
*46 REl2l B6lg S6lg) *5F Sle $6 a6 i0!Northern New Hampshire _100 85' Jani2 88 Jan 6 70 Feb 9 Dee 
*123 ‘ 128 123 [#12212 12% |*1221g ))} Norwich & Worcester pref.100 121 Jan 7 123 Jan28 100 Jan 125 Oct 
"117. 120 [#115 120 [*117 20 j*il7 120 | jOld Colony _. .100 11t Jan 6 120 Jan29. 96 =Jan 113 Oct 
*102 *103 10 104 1*10 103 3 29 | Vermont! & Massachusetts 100 100 Jan 6 103% Feb 4 87 Feb 101 Dec 
| | | Miscellaneous 
* 455 43 4h 4% “4's 43,) ins t% 4, 424) 655| Amer Pneumatic Service_._J5 4\4 Jani5 5 Jan 7 2!2 Mar 5 Dee 
*23 24 *23 24 #23 23'2) *2 23 | Do pref : ---- 50 232% Jan 21 24 Jan29 16's: Mar 24!2g Dee 
16 46ls| 146lg 146% ifm 147 | 14 16%) 1465 147 | Amer Teleph ye & Teleg_.100 142% Jan 4 147 Feb 9 130% Jan 145 Dee 
6% 67 “ 6714 68 67 65%! 6 63!o} 67% 67%) $24|Amoskeag Mfg... __. No par 64 Jan 28 71 Jan 2 6llg May 87 Avg 
°74 _| 75ig 75's] 7 76 | *76's | 76\, 76) 45) Do pref _No par 73'2 Jan27 76'4 Jan20|; 70'4 May) 86% Aug 
*21 22 *21 23 *2 22 | *2 Lé ie |Art Metal Construc Inc... 10 20 Jan 16 21'2 Jan 23 4 Jan 16 Aug 
6212 62!2} *62 68 62 63 | *62 63 | | ))|Atlas Plywood te... x 6) Jan21 63% Jani9 > 46', Aug 6712 Dee 
*16 17 | *16 1 } *16 17 | } Do }Atlas Tack Corp__ Vo par 16's Jan 8 17% Jan 2 Q's Aug 21 Dee 
IXle 18le 18lto IIs} 16ly 1S'2] Sig 15 j | $99| Beacon Oil Co com T C_____. 18'4 Jan19 20's Jun l4 SR i BSS 22 
24 95 | 93 95!3] 95 95'e) 95 95!2 do 95 | | 43) Bigelow-Hart{!Carpet_.No par 9% Feb 8 9Q93!le Jan 2 97!_ Nouv 10912, Oct 
*107 107 107 10% 10 p*1a7is | | 25| Boston Cons Gas pret 414 % 100 103'2 Jan 25 108 Jan 12 10% Jan 108'4 Aug 
*66 G74) *66!¢ G74) *65!; 67 67 i) 95, DoNinion Stores, Ltd_.No par 65 Jan 8 63'\e: Feb 1 28'4 Jan 7 Oct 
°108 “108 -.--/*112 thane | | Do. pref A ae 100 104 Jao § Liz Jan2 99 June 100 Dee 
"3 1 , 53 * ' 4 234 275 »10)/ East Boston Land . 1 % Feb 10 3'2 Jan 21 l's Apr 6% Sept 
"4" > 4 , “4 > | | Kkastern Manufacturing " > 4 Jan 12 4°¢ Jan lg 3 July 6% Jan 
3510 86 | 85 S85 | S4i 87 | 55 SO! So r'a] | 495| Eastern 3S Lines, Ine 25 82 Jan 8 ¥8 > Jan 22 42 Mar 89% Dee 
“44 441g//*44 0 44lz) 4412 44te] “440 Atl} 4d 44 | 5, Do pref ...No par 43\g Feb30 45 Jan 6 35 Jan 46!, Oct 
*07 Q91e| *97 Q *97 ug *U7 WPlo] | l«t pref : 100 G8le Jan l2 99'2 Jan 9 a9 Jan 100 July 
21% 22 ' 22 2 2 2) Zo sf cole 2 2.325'Economy Grocery Stores 20'g Jan 2 23 Feb 5 18 Aug 231g Sept 
212!2 213 | 2 4 ie if 2149 = =220 Ng 25 2.1 lison E [‘iuro 100 24207 Jani5 2 Feb! 200 Jan 213 May 
*210 4s} *2lg 4 2 1 ‘ | | Elder Mfg Co (vt ¢) 10 2% Jao ll 2'2 Jan 8 2 Dee 5% Oct 
22-23: | «23 ~=«023 | *23 | #2 alveston-Houston Elec ) 22 Jan 7 2% Feb 8. 17 Oct, 38 Jan 
“13%, 14%! 14t, 14 14! t'2| 14 i4 740\Gen ) Corp " 2 17 Jan22 ‘ 
' | (ae inky & I ) fio an ee 73's Apr 84\4 Sep 
39 ) 49 39 | 39 su ; ’ ; 0 t (to / Jan 21 4% Jan 12 $234 Aug 43 July 
124, 11 bl'e 114 110) 11 ) ) } tsiG tazor LO7's Ju $ 113 Feb 6 57\g Jn Li5!s Dex 
*1 134 14 | *11% 14 | *1 t | 4 14 a" 4 iv t i Tap ) 25 2» Ja 2 12’, Febll 1k May 15'2 June 
B41, 644] 6454 64%) 60 65 5 65 65 i 4175|Hood Rubber Vo par 6) Feb 9 68% Feb 4 52 May 72 Oct 
“6712 68's] *67!2 68 | 6 6% o* my | | | jjinternat Cement Corp.No par, 66!g Jan 7 684 Feb % 52'2 Jan 80 Oct 
«10 0} *.10 0; * oy, 6*.10 0) | | International Products.No par 10 Jan 2 10 Jan 2 05 Dec 2 Jao 
* 320 75, *.40 75) * 30 1 | * 40 | | Do pref ae 109 55 Jan 5 55 060Jan 5 10 De 10's Jao 
| | Stock Kidder, Peabody Ac "eptance 
95', D5'4 05% DB'4) *95'4 -| *95'% . --of i4 Corp Class A pref 100 G44 Jan & G5\ Jan 9 82'e Jan 95'2 Nov 
*9lg 9% Yle Yly i) 9g | 9 9 | Ne Ole) Exchan se | §ilTAbby, MeNelll & Libby . Big Jan 4 9% Feb 1 6\4 Apr 0% Jan 
*12 124} *12 12'4 L143, 214) *114, 1254) | 10|\Loew's Theatres . 25 1t% Janu 12 12'3 Jan 18 lily Aug 13%, Jaa 
8312 83le] 832 83'2] S83!l2 84 84 Sils} 54 S44) Closed; 793|Massachusetts Gas Cos_..109 283 2 Jan 5 85'g Jan 7 68 Feb 85 Dee 
*68 69) 631; 682] 70 70 | *68!2 69le} _- ; 33) Do pref_.............190 65 Jan 6 70 Feb 9 63'g Jan 70 Oct 
*215 218 216 216 216 216 216 216 216 216 Lincoln's Mergenthaler Linotype...100 193'g Jan 6 218 Jan25 | 167 Jan 197 Oct 
*9 10 9 86g ¥ 9 S!2 Ble — 5} Mexican Investment. Inc.. 10 Sie Jan29 10% Jan 7 7'4 Sept 16% Jan 
ee Tae . ' peal , Birthday : |Mississipp! River Power. 100 85 Jan 6 85 Jan 6 36 Jan 124 #£Oct 
*95 96 *95 96 "95 of "95 968 | 95 95 25} Do stamped pref......100 95 Jan 2 96 Jan 4 87': Jan 964 Nov 
*4 433° *4 4\5 4 4\5 H 4 4 i'4' Holiday 180' National Leather........- 10 3% Jan 4 4'2 Jan 5 3% Dee 6% Jan 
23 24 23 24 24 2414! 25 25le] 25 25% 7,455 Nelson (Herman) Corp.... 5| 15lg Jan 9 25% Feb 11) 1153 Dec; 17 Dee 
* 20 50} *.30 50 40 50 42 ee ryt 1,900, New Eng Oll Ref Co trectfs_..| .20 Jan 2) .50 Feb 9) .10 Dee 2 June 
9 9 *8 1012) *8 1012) *8 i, = ee 125} Do pref (tr ctfs)_...-- 100 9 Feb 6 10'g Jan 6 5% Apr) 12 Sept 
*o8 9912} 98 98 982 100 *98 99 YS 98 35 New England Pub Serv prior pf) . 2 Bee 2 Oe ocee Gueel Skee eames 
*4 8 41g 402) #4 i *4 |? a 6 New Eng South Mills..No par| 4% Jan26 412 Feb 8! 2% Dec il 
*25 27 *25 27 *25 27 25 25 ‘eae iat 4 Pe. Dense steda ceded 100 25 Jani6 28 Jan 29) | 20 Dec) 55 Jan 
1155, L16ig) 115tg 116 115'2 116 116 1164) L1Glg 116% 1,729 2 New Engli'd Telep & Teleg.100 115 Janili, 118 Jan 4) 99 Apr! 122!, Nov 
*29 31 *29 31 *29 31 *29 31 wees nies ‘ Orpheum Circuit, Inc... -.-. 1; 29% Jan 9 30 Jani4 2s Oct; 32% July 
481¢ 4912} 49 50 491, 51 50 51 50!': 51 1, 363! Pacific Mille...........-- 100 42 Jan26| 65 Jan 2.) 50 Dec! Site Jan 
*52 60 Sllg 52 5lig 5itg) *50 60 bie — 50; Plant (Thos G), Ist pref...100 5l!2 Feb 8 68% Jan 12 32 Aug! 75 Oct 
“151g 16 15 15 | *15!n 16 16 16 ae on 95 Reece Button Hole....... 10 16 Feb 8 17 Janl2 154 Aug) 18 Apr 
*“ilg 13] #113 1%) *ilg 134 I's 15 Reece Folding Machine... 10 l'g Jan 19 1% Janl9 ly Nov) 2% Jan 
L14tg 114%) L14%q DEAM%! D14', 114%) 1135 LL4lg) 1148 114% Sp Gees 4) Oe sac cucwcesces 100 112!g Jan 2 116 Jamil); 109% Apr) 120 Feb 
*67 68 67 67 65 65 65 65 66 67 135 Torrington Co........... 25 65 Fed 9 70 Jan 4); 45'g Apr) 73%: Dec 
Gee 91g Oe a 9 Me 10'ef 11 15's 1,200 Union Twist Drill_.....-.-. 5 7 Jan & 15tg Febdltl|; 3 Oct) 712 Jan 
49 49 48%, 49 481, 49 48! 457s) 48% 49 1,849 United Shoe Mach Corp... 25 48 Jan 5 49% Jani4,, 40% July) 50 Nov 
2Rie 28%) 28 28 28 28 28'2 28le) 28 28'2 604 _ Ff ee 25 28 Jan 2 282 Jan 25, 2613 Jan| 29 Oct 
187, 19 1kly 19 19 1914] 19! 19%) 19% 20 15,728 WaidorfSys,Inc,newshNo par 17 Jan 6 20 Febil/} 141g Aug) 19% Jan 
30 «639 | °38)«~ =| 40 *38 40 39 39 39 39 220 Walth Watchecl Bcom.No par 29 Jan18 40 Feb 5 5 Jan 34 Dee 
57 57 | *57 60 5819 58l2] 59 59 send eos 138 Do pref trust ctfs..... 100 52 Jan23 59 Febil0 174 Jan 57 Dee 
LO71g 10712106 110 | 107 108 [*105 110 ‘end anne 151' Do prior pref......... 100 102 Jan29 108 Jan 4|| 65 Jan 105 Dee 
2 2 21% 22 2Zhig 2i!2} *2lie 22 Zl'ls 22 735 Walworth Company ....-.. 20 21 Jan2l 23 Jan27') 16%June 27% July 
48 4817 48 4819! 48 4812! 47% 4814! 478, 48 1.264 Warren Bros. .......-c0-- 50 45 Jan2l 49 Feb 5& 37 Jan 650'2 July 
*41 43 41 41 *40'. 41 *42 ‘ ben ped Se ae Oe. Ge vccstacoce 50; 41 Jan 11] 42 Feb 4 37% Jan} 43'2 July 
*45 48 | *45 47 *45 47 47 17 wad [Dee (Ci tadkenoeate 50, 46 Jan 2 47 Feb 10 40'2 Jan| 48 Dee y 
15% 16%)*z15', 15%) 15% 1554) 15 15\4 ; = 405|Will & ae Sane ome . 15 Feblo 17lg Jan 2 1l Mar! 21% Dee 
Mining | | 
* 08 25) *.08 25) *.08 25} *.08 25) *.10 25 _....JAdventure Consolidated... 25' .20 Feb 1 .20 Feb 1|} 05 Dec} .25 Jan 
nae ee ae 25} *.10 25} *.10 25, *.10 25 ....-J/Algomah Mining......... 25\ .10 Feb 2 .10 Feb 2}; .10 Mar 25 Jan 
56 55 65 65) *.65 75| *.50 70| + *.65 70 150|/Arcadian Consolidated.... 25, .45 Jan27 .90 Jan 4/| 50 Dec 3 Jan 
11% 12tg] 11% 12 113, 12% 12!4 12%) 2g It, 2,620|Arizona Commercial... .--. 5) 11 Jan20 12% Jan 2| 9lg Mar; 15% Feb 
53 53 53 53 5212 53 *52 53 53 53 125|Bingham Mines......-...- 10; 51 Jani8 55% Jan 4|}| 28% July) 60% Oct 
14%, 15 145% 15 15 15'4 15 15's 15 15's 2,128/Calumet & Hecla.......-.-. 25, 137% Jan 4 15), Jan 7 124% June 187%, Jan 
* SO 50}, *.40 45) * 45 50 45 45) *.45 50 150/Carson Hill Gold_......-.- 1| .35 Jan18 .50 Jan 2|| .20 May! .90 Aug 
19 §=619%/ 19 1973] 19% 20 19%, 20 1912 20 260:\Copper Range Co_...-_.-- 25 18 Janis 20 Jan 4 18 Dec! 33 Jan 
he | 31g 3s 3% 4 *33 4 3% 38, 200|East Butte Copper Mining. 10 3'4 Jan 27 4 Feb 3 3 June 6\4 Jan 
75 75 80 90) *a.80 114) *a.80 lly} *.80 Ll4 OS PRS TEE 25 .60 Jan 4 l'g Jan20| .04 Jan 1% Jan 
*75 Iie} *.80 Il *.80 4) * 80 yl * 80 Lly ~ a en Creeeieeses.... GE iscacaca de’ <onwense oe 50 June 1% Feb 
1914 1914; 19 19 |} *19 1912) 19 19 *19 19! 225|Hardy Coal Co_.......-. 1 19 Jan20 21% Jan 4 151g July’ 23 Jan 
*1 If} #1 i's} *1 lig} *! I's} #1 lls Mee CCC ENT 25 1's Jan 21 2 Janil| 1 Dee 3's Feb 
16212 170 | 170 175 | 171 173 71 «172%9) 171 «171 1,896|Island Creek Coal_-.-..---- 1 150 Jan15 175 Feb 8/| 121 Mar 165 Dee 
*101le 102 |*101l2 102 10112 10112 — 1101's 101l6 50  -- = eee 991g Jan 4 102!2 Jan 26 94'4 May 100'2 Dee 
*12 12!g] *12 12% 12% 12% 13 13l, 12% 13 660\Isle Royale Copper. ....-- 25 11 Jan2i 13'4 Feb 10 9's Apr 20!2 Jan 
50 60] *.460 75) *.60 1 * 60 75 60 60 165| Keweenaw Copper......- 25 .60 Jan 2 .60 Janil,| 50 June lig June 
l 1 1's lig) *1g lle 1 i #11, 144 521|Lake Copper Co....-- SS 1 Janil4 14 Jan 4 1 Apr 3 Jan 
“lig lg: Pilg Atg! *tg Ag! *hig = Aly! *1lg  Ltg o ncoc tld MOO COORD ccccecsce & 1 Feb 1 lig Jan 2 t 1 Dee % Jan 
*2\g «=2t4], *2 214] *2lg 23g] *2lg Zio} *2lg le _....-]/Mason Valley Mine... -.- 5 1%, Jan 26 2 Jan 4; .95 Sept 2% Jan 
* 45 75) *.45 75 50 50} *.50 75 +0 40 120|Mass Consolidated..._.... 25 40 Febill) 60 Jan 5) .40 May lly Jan 
1% Il 1N4 l'g} *alig 12! *a 1% 1! * 13g lle 265| Mayflower-Old Colony.... 25 lly Jan 4 lig Jan 5| 50 Nov) 3 Jan 
34 34%) 34 34%] 3414 3512] 3510 37 35le 36le 125| Mohawk ..-.....---- _.. 25 31%9 Jan18, 37 Feb10| 25!gJune 41 Jan 
20 2014 20'g 2015 2012 20%) 20% 21 20%, 21 | 230| New ¢ ‘ornelia c ee 197, Jan 2 2 Feb 10 18 Mar 25 Jan 
* 05 10} *.05 10) *.05 10) *.05 10 _....]New Dominion Copper....--- .05 Jan30, .10 Jan 7 10 July 85 Feb 
et 25 |* 26 *2412 26 26 =|* 25 |New River engany ..--100 25 Feb 4, 25 Feb 4 25 Apr 31 Aug 
*156 59 9 62 | 62! 64 | 64 66 69 72 | 1,085} Do pref ‘a 100 50 Jan 4 72. Febil! 40 June 65 Aug 
6% 6%, 6% G34) *65% 67x) ble 6le 653 = 65 190) Nipissing Mines......... 5 6%, Jan 4 7*s Jan 27 4% July 6% Jan 
hee | 3's} 3 $4 23 3 sig 3s] 930) North Butte Mining 15 24, Jan 27 3% Jan 9| 89 June 375 Nov 
W) 0) 50 Oo, * 50 7 > 55] *.55 .75 | 240,\Ojibway Mining ...-- 25 .50 Jan 4 60 Jan 6; .15 Nov lig Jan 
“iS 1812) 18% 18 19 ) ’ 19's} *19 =: 191g! 261/Old Dominion Co........ 25 16'2 Jan20) 1912 Feb10 16% Dee 27 Jan 
13% 14 14 14 l4's 14 4 14 | 14 i4 670\P’d Cr’'k Pocahontas CoNo pa 13's Jan25; 15 Jan 2 10ig June 187, Sept 
204, 2ily 20'2 21 21 21%) 21 21% 2 2\1e! B 330) Quinc = a 18% Jan 22 22% Jan 4 19 Apr 3912 Jan 
*36 37 37 37'2} 3h! 38 | ts is 7 S714 | 1.625/St aaerr" S ; Mine rai Land 25 33's Jan 22 38'2 Feb 10 28's Apr 48 Jan 
*S's Sls *S S *s 5 N44 S44 *N ly R34] | 10 Seneca Mining~..-.-.-- — ee Sig Jan 16 U5 Jan 4 74 Nov ll Nov 
*ea0 70 * 60 70} 7f 70 * “0 7 65 65!) $00 Shannon E _10 50 Jan 13 80 Jan 5 5O May llg Jan 
SO int .80 89 ath SH S5 ”) 85 90! | 150) Superior & Be yston C oppe -10 .65 Jan26 1 Jani6' .70 May 2 Jan 
195, Lily] 103 11%, Li's 11 Lit, 11 Lily lle | 24, 885 Utah-Apex Mining-. oe 6 Jan 6 11% Feb 5 37g Jan Sie Jan 
Itg 15g) 18g Ii, 13, 14g Lig 13g 7,655|/Utah Metal & Tunnel 1| 50 Jan 8 ig Fed 5, 40 July 98 Jan 
*40 45 45 5 } 5 * 45 55| *.45 60 600) Vietoria._- 2 45 Jan12 5) Janii 22 Nov l'g Jan 
18 18] * 20 25) 22 2 *.25 $0) 20 25 . 2. 000] W ne ee . 25: .16 Jan23) .25 Feb , 19 Dec 45 Jan 
“1 50'*@__.. 5OI* N* ” i\Wyandot. . 25° .40 Feb 1 40 Feb 1 O05 Apr .21 Feo 





© Bid and asked prices; nosalesonthisday. 2 Ex-rights. » Ex-dividendandrights. z Ex-dividend 4 Ex-stock dividend. a Assessmen* paid. g Price on new bas’s 
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Beaten Bond ord.—Transactions in bonds at Boston 
Standard Oil Stocks Par Bid | Ask.| Railroad Equipments Pert | Rast 5 = Rec rd. ms 
anglo-Amer Ot vot st_..£1 218s 1812 Atlantic Coast Line 68--.-- 5 15}500 | Stock Exchange Feb. 6 to Feb. 11, both inclusive (Friday, 
onus Stock..--....-. -| *17!2 18 Equipment 6 448s__..-.-.-- 490) 475 | p ° . . 2 " . 

Atlantic Refining. _____ 100, 10612 10812 ‘Baltimore & Obio 63.....-- 515150) | Feb. 12, being Lineoln’s Birthday and a holiday on the 
Preferred............ 100; 11612 116% | Equipment 4s & 5s.---| 490] 470 Exchi ange): 

Borne Scrymser Co____- 100, 225 233 || Buff Roch & Pitts equip 68-) 5 25] 5 00 | * or 

Buc _eye Pipe Line Co-_- 50) *5712, 5St2 |Canadian Pacific 4}es & 68-; 5 00] 4 75 | | Thurs. 

Chesebrough Mig new.. 25) *69 70 ||Central RR of N J 68.-----| 3 15 5 00 | Last |Week's Range| Sales Rance Since Jan. 1 
Preferred- weeeecee- 100 *____| ____| Chesapeake & Ohio 68.----| 515] 500 | Sale of Prices for }-—___——_—_______-"_—_ 

eights Ot new.-.. 10)° 2312 23% Equipment 6 48.-.------ 510/485 | Bonds Price.|Low. High.) Week.) Lom. Hioh. 
Rights - --- *85e 85c/ Equipment 5s__...-.-.---- 4 90! 4 70 _ SEARS, PDI es o a eae 

Crescent Pipe Line Cc . 50! *15!2 16!2 Chik ago Burl & Quincy 68-- 5 20) 5 00 Andes Copper 7s_.._.1943]._..__| 100 100%4/$19,000 99% Jan| 100% Feb 

Cumberland Pipe Line. _ 100) 133 135 Chicago & Eastern Ill 5448- 5 50) 5 15 |< ‘hic Jct Ry & USY 4s 40) ees ob 8744 874 1000 8A Jan 8 Feb 

Eureka Pipe Line Co 100} *58 | 60 |' Chicago & North West 68.-| 5 20] 5 00 _. 1940} sere 99'4 100 5,000} 99 Jan} 100% Jan 

Galena Signal Oil com_..100) «30 | 31 || Equipment 6 }3s..--.----| 500] 480 | wast Mass St RR 
Preferred old_......-100) 9212 96 |\Chic RI & Pac 48 & 5s.--| 4 90)470 | 4's Ser A_____...1948] 645] 64 64%<| 34,000] 63 Jan} 65 Jan 
Preferred new _. ..-100 88 90 | Equipment 6s- - - “oe 5 35} 5 10 | eS _.. 1948 69 \4 67% 70 17,100 67 Jan 70 Jan 

Humble Oil & Ref new_- ro *92%, 93 jC orado A Southern 63. ---| 530) 505 | SOD. 1948! 78% 74 78%} 28,000} 78 Jan 78'\4 Feb 

Ulinois Pipe Line. 2 100 13644 13712) Delaware & Hudson 6s. .-- 5 15) 5 00 Good Hope St & T 7s_194 } 92 91 92 7,000} 904% Jan} 92 Feb 

imperial Oil. - - ~~~ £9,°134!2 135 || Ierie 4}58 & 5s....--------| 5 25) 500 | Hood Rubber 7s_.___- 1937) 1043¢| 104%4 104%] 3,000] 10444 Jan] 104% Jan 
New when issued _----.-1| 3614) 36%|| Equipment 68__---------] 5 40] 5 15 | Int Pr See Corp 75._._1936|...._.] 100 100 | 10.000] 100 Feb| 100 Feb 

Indiana Pipe Line Cuo__. 50} *65 65!2\|Great Northern 63_...-----| 5 25) 5 05 KCM &B 4s.._____1934| 93 4 | 934% 93% 4,000] 9254 Jan| 93!4 Feb 

International Petroleum__t| *33%. 34!g|| Equipment 58_...------- 4 90) 475 er = alee ate 1934|_.._ 98 98 2'000| 98 Jan| 98 Jan 

Magnolia Petroleum____ 100 --| ----|| Hocking Valley 5s_-.------ 4 90] 475 | vi: ass Gas 4) ie. scale 29) 99 99 99 2,000! 98% Jan} 99:4 Jan 

National Transit Co._12.50} #191 1¢ 97 |! Equipment 68 _ - .----.-- 5 25, 5 05 | Bes = "eee 10074 10144] 15,000] 9944 Janj| 101% Jan 

New York Transit Co_..100) 42 | 44 | Illinois Centrai 4445 & 5s--- 4 80) 465 | Miss Rive r Power 58..1951|_...-- 100 100%} 3,000} 9944 Jan} 100% Jan 

Northern Pipe Line Co..100] 77 | 79 || Equipment 6s-- - ---| 5 15) 5 00 | New Eng Tel & Tel 58_1932|__.---| 100! 101 6,000] 100% Jan] 10144 Feb 

Ohio Ol! new.-_-______ 25) 64 | 64%]| Equipment 7s & 6}48- --- 495) 475 | » © Pocuh 7s deb._..1935|_-----| 109'g 110 } 11. 109 = Feb) :110'% Jan 

Penn Mex Fuel Co..... 25] *19 | 20 || Kanawha & Michigan 6s- 5 35) 5 10 | swift & Co 5s_.......1944| 100%] 100 100%} 10.500] 99% Jan} 100'5 Jan 

Prairie oll & Gas new... 25] *58 5814 Equipment 4'4s 5 00} 4 BO Western Tel & Tel 5s. _1932/_..__. 100% 100% 7.000! 100 Jan} 101% Jan 

Prairie Pipe Line new__.100) 12544! 12:12 | Kansas City Sguthe rn 548 5 35) 5 00 | Western Und Corp 648.55! _. 99'2 99'4' 7,000! 99'4 Feb! 99'4 Feb 

Solar Refining --100] 204 (206 || Louisville & Nashville 63- 5 15] 5 00 -— - 

Southern Pipe Line Co._100} 762 | 64 Equipment 6 48-.------- 4.95) 475 . . ee * 

South Penn Oil......_.100] 176 (178 || Michigen Centrat 5s & 63 515] 475 Philadelphia Stock Exchange. Record of transactions 

Southwest Ba Pipe Lines 100) #52 | 5312) Minnst P& SSM 448459 5 30) 500) at Philadelphia Stock Exchange Feb. 6 to Feb. 11, both 

Standard Oil (California) 25} *60%— 60!2]| Equipment 644s & 73--- 535) 505 | . : (We: ae 12 . A , BD: 

Standard Oi! (Indiana).- 25|* 67 | 6714||Missouri Kansas & Texas68-| 5 65| 5 25 | inclusive (Friday, Feb. 12, being Lincoln’s Birthday and a 

Standard Oi! (Kansas) 25] *32!e) 33 Missouri Pacific 63 & 6'45 5 5015 15 e ' : 

Standard Oil (Kentucky) 25|#125!2 12619|; Movile & Ubic 4448 « 58----| 5 00| 470 | holiday on the Exe hange) B compiled from official sales lists 

Standard Oil (Nebraska) .100) 248 1/253 New York Central 4448 & 98) 4 80] 4 65 ———__— Sa i Cameeee by “? [eres 

Standard Oll of New Jer_ 25 B*44%) 444)) Equipment 63. ~.-- - 5 151 5 OU 4 . : (ue 
Preferred. . aes 100 1173, 118 . I quinn ent 78 ean 4901 475 La as ‘iu cek Range Jor Range Stace Jan. 1 

Standard Oil of New York 25] #36 36's|| Norfolk & Western 4525 4 SU] 4 60 ~ sce, PV. Prices , re. } 

Standard Ol! (Ohio 10 0} 350 '353 {|i Northern Pacific 78 - : OO! 4 80 Stocks Pa ! e. |Lou High | Shares lw. High 
>referre ty é ifthe u ‘ a8 45 1 48 = ~ = . . : _ — 

Owan & Vind tt "9 a1 Pes eae aaais Bee 1 5s & © 5 I } 70 | Alliance Insurance 50}... 56% 56% 30; 36 Jan} 5) Jan 

Union Tan ( ar Co____100 89 o0 p _ & rake Erie 648 wl 485 Am Elee Pow Co, pref.100 | 103% 103% 46) 101% Jan! 105 Feb 
Preferred. 100] 11414 117 * ‘ ment 68 : 01505 | American Milling 10 ;} 12% 12% 24) 1144 Jan} 12% Feb 

Vacuum Ol! new. 25. *105!g 105%) ches G 0 4%s & 53 $85! 461 | American Stores *| 91%! 91% 04 6,172 83% Jan) 94% Jan 

Washington Oil_- 10) *55 70 | St Li ouis & San Francisco 5s $951 4 80 | Bell Tel of Pa, pref j LIL | 110% 11th 334) 110% Feb) 112 Jan 

Other Oil Stocks m rd Air Line 5)48 & 6s 4 } , 15 | Brill Corp, Class A *| 51 51 40] 51 Feb} 51 Feb 

Atlant Lobos Oil 3 * 21g an oe ee Pac if Co 443 48514 | Cambria Iron 50 39% 39% 105} 38% Jan| 39% Jan 
Preferred A) | *4 diel } ipment 7s. -- | 49 429 | Congoleum Co Ine ° 20% 20%) 100 17% Jan 21 Feb 

Gulf Oil new . 25] *8812 891e!'Southern Ry 448 & 5s 5051 489 | Eisenlohr (Otto 100 |} 18 18% 105} 18 Jan}; 20% Feb 

Mountain Producers 10) #243, 2414 Eat ipment 6s 5 20) 5 00 Electric Storage Batt'y.100 | 77 77 10} 73 Jan) 77 Feb 

Mexican Eagle Oil -- - -- 5} * 41g 512/71 oledo & Obio Central 68 5 35) 5 10 | Fire Assn new stock 10 - | 65 66 116 65 Jan 6s _ gan 

Saree Sec "Na| "iy as json rete 05/480 | Comncecoarse ial ai| ot as] al aa des] ane HS 

Balt Creek Cons Ol... 10) #07 10) an nneee naw eS sal ‘| “ae “oe ; 2 

Salt Creek Producers... 10) 3214 3212) Tobacco StOCee aos 113 |115 ~oe ee 293 20% 3 oon Son 29% Son 

I in ¢ rcom ) > re ( » y “ g ¢ 9° 
Putlic Utilities | a ‘Fomene 2d. a -100) 96 a9 Keystone Watch Case. _100) - - 67 67% ae 62 Jan| 67% Feb 
or G SE | a 100] 990 215 Lake Superior Corp 100 | 314 3% 70 3% Jan 4% Jan 

“3% vo sessea tT o93 95 Sitih-AmerT Sa , Ll] «26 . Lehigh Navigation ...50] 116 +4 113 117 —— 1104 Jan 1194 Jan 
Deb 68 2014......M&N) #99 | 9912 Bearer... Lit #26 27 Lit Brothers 10] 30%) 30'¢ 30% 580 30 Jan} 33% Jan 

Amer Light & Traccom.100 250 252 | Imperial Tob of G ; B & Irel'd 24 25 Menufactured Rubber 10) : | ara 51% on Bis a sie —- 
Se 100 #114 11419!/Int Cigar Machinery..--100] 95 |105 Minebill « Schuyl Hay 50| | 5134 4. = oat _ 4 4 os 

ne reer S Lt omen 74 | 75 |\Johnson Tin _. og aaa 60 75 New 7 aoa Say en ‘ .. +) 53 % 15 658 bits + Aer 5534 - 

wecceceesces 31s rbes 5 8 ennsylvania ° 0) a a2) < 6! 7 
toca oy pea ak ek ae ee eel ae tank | See ee 50| 86 | 734% 91 | 7.895) 71. Jan| 91 Feb 

Amer Public Utiicom.-.100' 80 | 84 |/Mengel Co__-.-- -100] 45 49 Philadelphia Co (Pitts) er 67% 200; 66% Feb) 67% Feb 
7% prior preferred....100) 89 | 92 | Porto Rican-Amer Tob. _ 100 70 | 75 ‘ Preferred (cumul 6%) = eer 44, ads, 7" ont He = ds = 

amovisted Gas & i pt.-.t| 966 | st || myer yeet TO com tool $0 trot | Phila insulated Wire... -s|-. | 2° seul ate] Bo” seul Sa” gee 

4 as oat © "Sapa on fetta 
Secured g¢ 6 Ks 1984. J&I) 10112 10212 lvoons'ts & “ypameyee a 127 1132 Phila Rapid a a 60) 57% fi ‘ Ha a. oan — a7 ~— 

Blackstone Val G&Ecom 50*100 105 || Ppreferred_....------- 00] 105 [110 Philadelphia Traction. -.50) -.-- 3% an e 

Cities Service common... 20, #383 387, Foameses Scott Paper Co, pref. ..100}_..__- 100% 100% 10; 99 Jan| 100% Feb 
PRE atcccenesce 100) 83!2 84 |'Rubber Stocks (Clereland) Tono-Belmont Devel. --.-.1)_..-.-- H't46 4%] 23,205, MWe Jan 4% Jan 
Preferred B_-.-..-..-- 10 72 xy Firestone lire & Rubcom 10/*;19 [12012 | Tonopah Mining---- . ‘See 6 616) 7, 4416 Jan 616 Feb 
Preferred B-B..---.- 100) *77 6% preferred. ...---- 100} 10113]1013; | Union Traction. --- 50} 41%] 41% 42%) 1,613] 33 Jan} 435§ Jan 

Clties Service BankersShares *1]91,| _ 7% preferred. .------ 100} 99 | 9914 United Gas Impt...... 50 134 141% 13554 5.i8 119 Jan ar ne 

Com'w'ith Pow Corp ma Fat *41%5| 4153 General Tire & Rubcom. 50|*379 [390 Victory Pk Ld Impt....10)._.. 6% 6% 6% Jan “™% Fe 
Preferred... .........- 8614] 87 || Preferred... -..------ ee 10512}... 

Tues Bond & 6b Becer 10 Neste | Cosas er am atcan pico] °*'| st | 4 5 Bekers oie 100 100 | 2 9914 Feb] 100 Feb 

coccee v | an al 9 . ’ 

Elec Ry Securities. ooeee t| 3 7 7 india Tire & Rubber. ---100) 150 1160 Amer Gas & Bios Se 2007 99 38% c.. 6.008 iw ph = he 

Lehigh Power Securities._.t #2014) 21 Peetesred.....c<cecsccee- 97 [100 Adv Bag & Pap 78. --1943).-.-.. ’ 

Mpreerea T t oae | op |Mpetareg © Heb Hida] IML 2 | Comte pconestecna'as| el gest Sel fo'90] Gee dan] Ok Feb 
First muge ba 1081..Jas 99%1100% | Miller Rubber com ‘soa? 100 43 145 | Inter-State Rys coll 481943) 66'5| 5654 5654) 11, Jan} 5634 Feb 
8 F g deb 78 1935..M&N 102 | ___. , ae 100 102%, 103 Lehigh C & N cons 4448 54)... .- 98 9S'4) 4, 98 Feb| 98% Feb 

“income 78 1072.....-343| 103 [108 || Preteen oa se FR SS | peoples Pass tr ctis ia.1043]--._-| “474 68°] ‘ooo 334 Foul eas, Jen 
meoome /8 i¥/zZ_....J@J}| 103 {105 || Preferred........------- 75 5 cece ; ’ 

North States Pow com--.100] 129 |131 ||Seiberling Tire & Rubber (t) +27 28 Phila Co Ist 58_......1949)......| 103% 104% By 103% Feb) 104% Feb 
FUTUR ccascccccee 100} 101 [103 SSS 100 95 8 Stmpd sk fd & red. _19! 51 9834 9834) 1, 96 Jan Feb 

‘ Nor Texas Elec Co com.100) 40 | 45 |/Swinehart Tire & R com. aod __.. .... | Pbila Elec trust etfs 58 1960} 103 102% 1 21, 102 Jan} 103 Jan 
Pin anbcesceves 100} 60 | 65 + te somal . Jabbhaseass ae 3 >= 8 = 103 104%) 19, 102% Jan!) 104% Feb 

Pacific Gas & El lst pref.100| 98 | 99 54s ; : -1947| | 107% 107%) 5, 106% Jan} 107% Jan 

Power Securities com.....t] #9 | 14 Sugar Stocks | 5\s.. ...1953].-._--| 107% 107%} 7, 106 Jan| 107% Jan 
Second preferred. __.... t] *20 | 25 ||Caracas Sugar. .-.------ HO fils 3 _ 68 : 1941 108% 108 4 8, 107% Jan it = 
Coll trust 68 1949...J&D/ *84 88 ||/Cent Aguirre Sugarcom. 20) 36 88 United Rys gold tr ctf 4s ap)...... 60 62% 1, 59% Jan an 
Incomes June 1949..F&A| *77 | 80 ||Fajardo Sugar- -------- 100 156 159 ” '* ite fee Catan 

Puget Sound Pow & Lt. = 57 59 || Federal Sugar Ref com. oe 50) 55 No { é 
6% preferred......-.. S4 86 Preferred... ..- - - 85 ° aes : 

7% preferred..._.... 100/107 |109 ||Godschaux Sugar, Ine.-.:#) “4 | 9 Baltimore Stock Exchange. Record of transactions at 

Republic ity 4 leht.. 100) oe lon” mut ees bias Ga om 33 | Baltimore Stock Exchange Feb. 6 to Feb. 11, both inclusive 

-<- . 0 r) t -\ « . - P ‘a P rm js : 
iit ses] 206 jes Preteeres..-.-- = -= --}00' 83 | 87 | (Friday, Feb. 12, being Lincoln’s Birthday and a holiday 

South Calf Edison com .100) 1351!2/136!2!|Juncos Central Sugar. -.100) ‘ > , ear . 

8% preferred. _.....- 100] 138 |... -||National Sugar Refining-100' }25 127 | on the Exchange), compiled from official sales lists. 

Standard G&EI7% pr pf i00) 101 | _._.||New Niquero Sugar....100, 65 | 80 Paes ‘ccneiateamaiaiabbaanaiias - 

Tenn Elec Power ist pt 7%| 101 |102 ||Santa Cecilia Sug Corp pt loo mer Thurs| Sales 

Western Pow Corp pf..100| 97 | 99 ||Savannah Sugar com. ct) 19160 }165 | Last |Week's Range) for Range Since Jan. 1. 

West Missouri Pi 7% pref..| 91 | 93 Preterred. -----.---- 180 129 |133 oe Po jae , ve. ation | shares - a on -— 

Sugar Estates Oriente p 55 P Stocks *ar.| Price. \Lou " ‘ 
Short Term Securities — - - ——_—~_—— —|—.- - 

Anaconda Cop Min6s'29J&J/ 103 [1034s|| Indus. & Miscellaneous Amer Wholesale pref 100| ; 100! 4 100 4 50 100 Jan} 100% Jan 

Chic K I & Pac 5s 1929_J&J 9974!1001s||American Hardware _..-.25| *92 95 | Arundel Corp new stock _* 34 34 ; 34) 4 1,045 “a? 4% Jan 36 = 

Federal Sug Ref 68°33 -M&N 93 96 Habcock & Wilcox sone 100 143121 45 * | Baltimore Trust Co....-80) 152 145% 152 322 b+ a 152 ~ ) 

Missouri Pacific 58°27 -J&J 100! 6} 10045) Bliss (E W) Co new-.. -{f *25 | 27 Baltimore Tube pref 100 55 | 55 55 10 é ” eb| 55 — 

Sloss-Sheff S&I 6e "29. F&4] 10214) 102% PROGNUEE. cocoedecues 90 *55 Benesch (1) com se 39 4 39% 17 39 4 Jan) 40 an 

Wis Cent 5%s Apr 15 '27.-]| 10012 100%) /Borden Company com..(f)|*105 [110 Preferred 25 26 s 26% 104 ot, Jan a7 Jan 

1|Celtuioid Company 100} 15 20 Central Fire Insurance. _10 28 28% 105) 26 Jan 28 Ma Feb 

Joint Stk Land Bk Bonds | Preferred. - - ..100] 53 58 Cent Teresa Sug pf 10 80 80 | 200) .80 Feb; .80 Feb 

Chic Jt St. Ld B. 58_.1951] 10012'101'2)|Chiids C om pany pref_..100) 117 jis ’ Ches & Po Tel of Balt prioo| 112% 112% 11254) 11) 110% Jan) 1125 Feb 
56 1952 opt 1932_......-] 10014'10214||Hercules Powder.....-.100) 144 Commerce Trust 100 | 57% 58 | 155) 57 2 Feb rF Jan 
56 1963 opt 1933_...-.-- 101 |103 || Preferred. - 100) 112 jll4 Commercial Credit -* 34 33% 34 4 443 33% Feb 47 9 Jan 
54a 1951 opt 1931_-.-. 102 [1041s |Internetional Silver pref ~ 104 3107 Preferred 25 25% 254 25 4 589 25 4 Jan) 26 Mg Jan 
4%s 1952 opt 1932_.-... 100's 10112|| Lehigh . _— Coal meses K2 i : prams S. =“. 25, 26 26 26 My = rr — 27 4 — 
4%e 1952 opt 1932..-..-. 99'2 100%4|| Phelps Dodge Corp. . 1) 128 40) ,onsol Gas El & Pow * 52 57% 529) 5 Jan} 57% 
aite 1964 coe 1934. . 100 100% lRoysl Baking Pow com 100] 190 200 | * preferred 100 103 s 103% 26| 102 Jan) 103% Feb 
4%s 1063 opt 1933... -| 100g 102 | Preferred -----100 101 }103 64 preferred 100) 109'4) 109% 109 4 | 15) erty — +7 a 
4%8 1965 opt 1435 . 100 =10034 Singer Manufacturing 100 73 | 374 | 7 ate te 114% 114 i +4 4 ial +04 4 ye 4 ‘4 he 

Cc te rtland, Ore S°, preferrec 00 27 2 | 4 2 

i 1955 a if 935 M&N’ | Com Credit 6% pref_100 99 ; 99 30) 99 Feb, 99 Feb 
ly opt 1934...M4&N Consolidation Coal 100 49% 49% 49% 28) 46 Jan) 53 Jan 
oa a | Preferred 100 o6 96 Jan on” - 
Continental Trust 100 250 250 | 24) 2 an) 25 ‘eb 
: * ae RS ivide | East Roll Mill new stock.*| 45 44 45 | 1,463} 39 Jan| 47 Feb 
* Pershare. * Noparvalue. 0 Basis. d Purchaser also pays accrued dividend | Federal Finance Comm__* 30'4 3014 2; 30% Jan) 30% Jan 

+ New stock. /Flatprice. k Lastsale. m Nominal. z Ex-dividend. y Ex-rights. | 


Fidelity & Deposit 50) 123 123 1233 | 5) 118 Jan! 123 Feb 
o Ex-stock dividend. # Sale price r Canadian quotation a ET. At - a 
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=— ——____—— —$___—_-- ———————— ——— 3 
Thurs sales | Thurs ~eaiais | | aLes 
| Last | Week's Range| for Range Since Jan. 1. Last |Week's Range| for | Range Simce Jan. 1. 
| Sale | of Prices. Week. |—— Sale | of Prices. Week. —_—__— geal 
Stocks (Conduded) Par Price.|Low. Htgh.| Shares Low Htgh. Stocks (Concluded) Par.| Price.|Low. Htgh.| Shares La } High. 
a - —_ eS —_——= —— --- | |} SS ——_-—_—_—_ 
Fin & Guar Co pref 25) 16% 16% 5 16 Feb; 20 Jan | Kup’heimer & Co(B) Inc_5 35 35 35 50 29% Jan} 35 Mi Feb 
Finance Co of America A.*| 12 12 12 24 11 Jar 12 Jan Preferred _..100} 101%} 101% 101% 10' 101% Feb} 101%§ Feb 
Finance Service, Class A 10} 21 20% 21 ,00 20 Jar 21 Feb | La Salle Ext Transit (111) 10 10} 10 10% 10 Jan} 14% @Jan 
Preferred 10 | 10 10 5 10 Jan 10 Feb Libby McN &Libby, new 10 9%} 9% 9% Rig Jani 10 Feb 
Ga Sou & Fla Ist pref. _100 } 93 93 5 93 Jan 93 Jan | Lindsay Light 10 os 3 3 2 Jan 3% Feb 
Houston Oil pf tr etfs 100} } 85 . 75 KS Feb SY Jan | Mec rd Radiator Mfg A.*| 41 41 41 41 Jar 42 Jan 
Manufacturers Finance.25 | 64% 65 at) 63 Jar 65 Jan MceQuay-Norris Mfg _*| 18 is | 16% Jar 18 Feb 
Ist preferred 25) 22 | 22 22 100} 21 Feb| 2% Jan | Maytag Company -*| 22%] 22 22 4) 21% Jan| 22% Feb 
2d preferred 25) 23%) 23% 23 $15 22% Jan 24 Jan Middle West Utilities *| 131 130 134% 115% Jar 134% Jan 
Trust preferred 351 232 | 322 22 138 20 Ja 23 Jan Preferred 100} 110%} 105% 111% 9744 Jan) 111% Fet 
Manufacturers Fin Blocks 105'¢ 106 6) 105 Jan} 109 Jan Prior lien preferred__100| 121%! 115% 123% 106% Jan| 12344 Fet 
Maryland Casualty Co 25) 100 99 100 546 98% Feb! 102 Jan Midland Steel Products. _* 46 46 +6 45 Jar | 48% Jan 
Mercantile Trust Co 50} 400 400 $00 4%) 400 Feb 400 Feb Midland Uti! prior lien_ 100 99% 99% 99 99 Jat 100 Jar 
Merch & Miners. new *| 52 50 53 1.939 4434 Jan 53% Feb Preferred A 100 9614 96 “ Jar 96%, Jan 
Mortgage & Accept com | 19 19 19 B55 19 Feb 23% Jan Morgan Lithograph Co__* 53 61% 63 54% «Jal 63% Fet 
Preferred 50| 45 | 44 45 407 42 Jan 45 Feb Nat Carbon pref, new_100| 126 126 127 12¢ Fe 127% _ Jan 
Mt V-Woodb Mills v tr 100!) 16% 16 45) 16 Jan| 16 Jan | Nat Elec PowA wi *| 95 25 25 46 Jar 26 ot | Jan 
Preferred vtr 100} 81%! 81% &3 125) 80 Jan| 83 Jan Preferred 100 93% 93 93 Jar pig EJar 
New Amsterd'm Cas Co_10 53% 534 54 226 52 Jan 56 Jan | National Leather 10 4\%4 44 4* i's Ja 4% Jar 
Northern Central 50! Sf) Sf) 156 75 Jan &1 Jan Nor West Util prin pref 100) 9 Os 2 93 : 99 Jan 
Penna Water & Power.100; 165 | 165 165 5)| 160 Jan 171 Jan | 7% preferred. 100! 94 3% 94% 15 93% Fet 95% Jar 
Silica Gel Corp *| 20 20 75) 12 Jan 22 Jan Omnibus pref A wi 1900! O7 97 6 93 Jan 97 Fet 
United Ry & Electric 50] 17% 18 319 17 Jar 18 Jan | Voting trust ctfswia.*| 20 19% 21%} 17,560 15 Jar 21% Fet 
U 8 Fidelity & Guar 50; 201 | 197 201 58| 197 Feb) 219% Jan | Penn Gas & El wi * 22 22 23 4.925 22 Febi 24 Fet 
Rights i 19% 21 2.762 15 Jan 21 Jan | Pick Barth & Co prefa *;| 22% 22% 22% 6H 5 22% Jar 22% Feb 
Wash Balt & Annap 50} 15 | 15 15 10 15 Feb 15% Jan | Pines Winterfr nt A F | aq 42 1.60 39 Fet 59% Jan 
Preferred 601 25%) 25 25 118} 25% Jan} 25% Jan | Pub Serv of Nor Ill 135 134 135 197) 130 Jan| 137 Jan 
Weat Md Dairy, Inc com + | 113 113 100 4 Jan| 114% Feb Pub Serv of Nor Il 100; 133%) 13344 134 57) 130 Jan! 135 Jar 
Preferred 50 | 54 54 10 53 Jan OF Jan Preferred 100) 101% 101% If 1004 an| 102% Jar 
| | 7% preferred 100 114 114% 40 112 Jan) 11 Jan 
Bonds | | Quaker Oats Co _100 134 134 100} 128 Jan) 134 Feb 
Alabama Co gen 68 1933 } 100% 110 $5,000, 100% Feb) 101 Jan | Preferred 100) 106 106 107 17! 105 Feb| 107 Feb 
Commercial Credit 68 1934) 1 100 100 1,000 99 Ja 100% Feb | Real Silk Hosiery Mills_10 56% 6 57% 1,26 54 Jar 58% Jar 
Consolidated Gaa 54 1939) 102 102 | 2,000) 101% Jan) 102 Feb | Reo Motor 10| 24% 24 24% 560 22% ° Jar 25% Jar 
ConsolG EL & P4%s 1935 97% 97 1,000 a7 Jan OR Feb | Ryan Car Co (The 25 16 16 110 15% Jan 16 Jan 
544% notes, ser E_ 1952) | 105% 105% 1,000! 104% Jan) 105% Jan | 80 Colo Pow El A com. _25 25% 253 5f 25 Jar 25% Jan 
6% notes, ser A 1949) 106% 106% 2,000) 105 Jan} 107 Feb | Southw Gas & E17% pfi00) 96 96 96 If 96 Feb| 6 Feb 
Consol Coal ref 4s 1934! 92% 92% 6,000 91 Jan 93% Jan | Standard Gas & Electric_* 64% 64% 35 644% Feb| 64% Feb 
Danville Trac & P 58.1941 66% 66 1,000 66% Jan 66'\4 Jan | Preferred 5) 56 56% 25 54 Jan! 56 4% Jan 
Davison Sul & Phos 681027} 101 | 101 101 4,000; 101 Jan) 101 Jan Stewart Warner Speedom_* R5% 831 8744 10,806 82% Jan| 93 Jan 
Elkhorn Corn6s 994 99% 99% 4,000} 99% Feb) 99% Feb | Swift & Co 100; 114%) 114 115 1,345, 113 Jan} 115% Jan 
Fair & Clarks Trac 58.1955 90% 90% 3,000 90 Feb 91% Jan | Swift Internationa! 15| 22 21% 22% 4.800 19% Jar 22% Jan 
Fairmont Coal 58 1931 95 OS 1 ,00f 98% Jan 98% Jan Thompson (J R 25| 46 45% 46 1,625 44% Jan) 47 Jan 
Ga Car & Nor Ist 58_.1929 99 99% 1,000; 99% Jan; 100 Jan | Union Carbide & Carb . R234 R21 84! 14,000 72% Jan| 85% Feb 
Houston Oil 6'48 1935 100 100 | «1,000; 100 Ja 100 Jan | United Biscuit class A * 50 | 49% 53 4,985 49% Feb) 59% Jan 
Md Electric Ry Ist 58.1931} 95 95 | 3,000 94% Jan 95 Jan | United Lt& PcomclAwia*| 139 135 139 1,11 125 Jan; 144 Jan 
68 1057 G2 92 | 5,000 91% Jan 93 Feb Commone!l Bwia _* 155 155 17 150 Jan! 155 Jar 
North Balt Trac 5e 1942 99% 99% 2,000 99% Jan 99% Jan Preferred cl Awia * ") gq on 37 R9 Jan 91% Jar 
United FEL & P4%s_.1929 98% Y8% 1.000 98% Jan 98% Feb Preferred cl Bwia * 4 50 51 46 47% Jan 5 Fet 
United Ry & E 4a 1949| 69%) 69 69%} 23.000 66'4 Jan 69% Feb | United Paper Board 10 343 354% 62 31% Jaz; 35% Feb 
Income 48 1949) ; 48 454 5.000 45 Jan 4344 Jan U S Gypsum 20° 151 146% 153 51 138 Jat 161% Jan 
Funding 5s 1936] 70 | 69% 70% 7,900| 67% Jar 70'\4 Feb | Univ Theatres ¢ "Cl A_5 4 5 45 4 Fe 7 Jan 
6s, when issued 1049) 93%) 92 93 18,000 91 Jan 93% Feb Wahl Co * 13 12% 14 1.97 9 Ta 14 Feb 
Wash Balt & Annap 58 1941 73 | #73 73 75,000 71 Jan 73°%4 Feb | Ward(Montgeomery)&Col) 75 75% f 72% Ja 81% Jar 
Wil & Weldon 5a 1996! 192 = 103 2,000! 101 Jan! 102 Feb Preferred : 10 115% 116 105) 115 Ja 117 Jan 
a ates ~~ ——— sg — at 7 ieee — e 5 ( iss A 109 100 lf 109 Jan} 110% Jan 
* No par value Williams Oll-O-Maticeom*| 21 21% 22 6.050} 16% Jan| 23% Feb 
° . iff Mfg Corp * 0 ( 0 O25 83 Jan O% Feb 
Chicago Stock Exchange.—ltecord of transactions at 7" Yoting trust certificates® . ’. 9 100 g 3 Jan| 10 4 Feb 
Chicago Stock Exchange Feb. 6 to Feb. 11, both inclusive LA gs rtland Cem 10)--- <<” otc scan acu nos Bt, os 
. . . ’ . ° = y ) ~? 20 - , v ; vat) ° 4 Ji 
(Friday, Feb. 12, being Lincoln’s Birthday and a holiday | Yates Mach part pret....*| 31%) 30% 32 | 16,950) 29% Jan) 32 Feb 
7 : at is . . Yellow Cab MfgclB 10 31 29% 33 55 28% Jan 33 Feb 
on the Exchange), compiled from official sales lists. tke Mente 100 04. 94 1021 93 Jani 98% Jan 
a —— — ——— Yellow Cab Co, Ine (Chic 90 bg 47% 50% 8.475 47 Jan} 50 Feb 
Thure Sales | 
Last |Week's Range| for Range Since Jan. 1. Bonds 
Sale of Price | Week. | Chicago City Ry 5s 1927| 76 75 76 $31.00 75 Feb) 79% Jan 
Stocks Par.| Price | Lou High.\Shares.| Lou High Chie City & Con Rys 58'27| 53 0 03 15 OO 4944 Jan 564% Jan 
a | Chicago Rys 5sserA_.1927!) 52 52 52 | 5,000; 52 Feb) 56% Jan 
Adams Royalty Co com.* 33% 29 3444) 13,600 27% Jan 34% Feb 43 series B 1927 37 37 5.000) $7 Jan) 40 Jan 
All American Radioc¢!l A__5 14 14 14% 585 14 Jan 19'¢ Jan | Commonw Edison 5s. _ 1943 102% 102% 1.000} 102% Jan) 102% Feb 
American Pub Serv pref 100 96% 96% 974) 400 96'4 Jan 97'4 Jan | HoustonGGCosfg6 \s'3) 09 ag a9 5.000 S Jar 99 Feb 
Amer Pub Util pf 100 87 864, 8&7 | 115 2 Jan 87 Jan . . - -_ See wees — 
American Shipbuilding.100) 72'4 72% 72! A 30! 72 Jan 75% Jan * 80 par value 
Amer States Sec Corp A_.* Bl4 8% S 3% 6,600) 7% Jan 8% Feb ‘ . ‘ 
Class B 54| 5% 5%] 3.700) 4% Jan) 5% Jan Pittsburgh Stock Exchange. —Iecord of transactions at 
Warrants. .- - - - 24) 34) 9,295) 2% Jan) 3% Feb) Pittsburgh Stock Exchange Feb. 6 to Feb. 11, both inclusive 
Armour & Co (Del) pref 100) 97% 97% 97% 685| 96% Jan 97% Feb a, > a - a > ° . 
Armour & Co pref _.100 92%| 91% O2%! 1,325 90 Jan 92% Feb (KF riday, Feb. iz, being Lincoln Ss Birthday and a holiday 
CommonclAvte 25] 25%| 23% 25%] 11,410) 23% Feb) 25% Feb | ,¢ e Exchange) “eT iled from offiel sales lists: 
Common clB vte_---25] 16%] 16% 16%| 9.100] 15% Jan) 17 Feb m the Exchange), compiled from official sales list 
Armour Leather 55 oe 4% 4% 175) 4 Jan 5 Jan ——— ——— . Thurs ee ee acted ae: an ace 
Auburn Auto Cocom...25| 631%| 58 66 | 17,125) 48%¢ Jan 66 Feb Last |Week s Range , Range Since Jan. 1 
Rights ; soe by M4 4%! 1,600 4 Feb % Feb Sale of Price . Week Ea 
Balaban & Katzvtc....25| 67%) 67% 69 620} 66% Jan) 72% Jan tae | Price. II “Hiol p on , 
Preferred ~ Pee 102% 1026 10; 100 Jan| 102 Feb peeeee Pe ds sho on = - wean — 
Beaver Board v tc B +. 4 4 | 200} 3% Jan Jan | am Vitrified Prod. com.50| : "3 39 % 650| 31 Jan| 33% Jan 
Preferred certificates.100) 40 26 4 525) S5% Jan 40 Feb | am Wind ol - ( 7 pf 100 “s 100 109 50, 106% Jan} 109 ° Jan 
Bendix Corp cl A 10} 28%] 28 29'4| 1,060) 26)¢ Jan) 31% Jan] arkansas Nat Gas. com_10 6 6 6 1.655 6 Jan} 7 Jan 
Borg & Beck am 31% 33%) 4,015) 28 Jan} 33% Feb] pisir Knox Co...._....35 "| 5337 54 300, 53% Feb) 56 Jan 
Bunte Bros 10 16 16 16 525 15% Jan} 16% Jan Byers (A M Co pref. 100 Na 99 . a9 23 99 Jan} 100 Jan 
Central Il] Pub Serv pref.*| 90 894 90 | 300} 87% Jan} 91 Jan | Carnegie Metals.......10|. 20 | 17 20 3.742) 16 Jan| 20% Fet 
Central Ind Power pref.100) 92 91% 92% 470; 89 Jan) 93 Jan | Colonial Trust Co 100|... 230) 30) 10) 226 Feb! 230 Jan 
Cent 8 W 7% pref oan 92% 92 92 | 2,370| 89% Jan “4 Jan Devon! un Of Be 10 ae i 16 16 349 lf Jan| 17 Jan 
Warrants. - - - ------| 1834) 12% 18)9| 3,835) 10)4 Jan) 18% Jan | fuquesne Light, pref..100| 114 | 114 114%} 120) 112% Jan| 114% Feb 
Chic City & Con Ry pt sh® +, : 200 » Jan) _% Jao) Harb-Walk Refrac, com100| 150 | 150 150 20/ 142 Jan| 150 = Feb 
Preferred jena , 544 5%) 2,235 5 Jan 7 Jan | yrouston Gulf Gas. } 9% 9% 5O 9% Febl 914 Feb 
Chicago Fuse Mfg Co * 35 34 35 (| 275| 32 Jan 35 Feb Indep Brewing com. 2 c 3% 4 1.37 2% Jan! 4 Jan 
Chic NS & Milwcom..100| 594 57% 61%%| 2,845 49 Jan} 61% Feb Preferred oe "50 7% g | 250 5% Feb! ® Feb 
Prior lien preferred. . 100} . - - - 99'4 100 85) 9934 Jan) 100 Jan Jones & Laughlin, pref. 100 i 15% | 115% 115! 170; 114 Jan} 115 Jan 
Preferred : 100) 80 80 80 | 85) 79% Feb, 383 Jan | Lone Star Gas.........25 54%| 54% 55 : 1,691 51% Jan} 56% Jan 
Chicago Rys part ctf ser | 7% 74 50| 7% Feb| 715 Feb] Nat Fireproofing. pref..50| 37 37 = 38 630, 37 Feb) 39 Jan 
Part ctfs series 2......-- 1 1's 325) 1 Jan) 1’, Jan Ohio Fuel Corp ‘} i 25) 36 35 360 «=| «3,043 35 Jan| 364 Jan 
Part ctf series 3 M% 4 1,250 44 Feb % Feb] Oxiahoma Natural Gas..25| 33 | 32% 33 1.345| 31% Jan) 34 Jan 
Part ctf series 4 ; ly ly 400) by Jan} 1% Jan Pittsburgh Brew, com..50)___-- .| 4% 5 | 690) 3 Jan) 5 Feb 
Chicago Title & Trust.100 580 580 10) 575 Jan} 585 Jan Preferred eo eee 14 14 400 1 Jan} 1434 Feb 
Commonwealth Edison 100} 14244; 142 142% 555) 139% Jan) 144 Jan | pittsburczh Plate Glass. 100|_ 301. | 301 301 10| 298 Feb| 310 Jon 
Consumers Co, new... -- 5 8% 6% 10%} 50,100) 5% Jan 10% Feb Pittsb Steel Fdry com *| = 320 31 250| 30 Feb| 36 Jan 
Preferred . ...---100} 80%} 80% 93 2,025) 80% Feb) 93 Feb Preferred : aera 76% 76! 20; 75 Jan| 76% Feb 
Continental Motors... ..*|_.-. 12% 12% 75| 11% Jan) 13% Jan] colt Creek Gon Oil....-10| 9%| 9% 10 | 1,230] 9 Jan) 10 Feb 
Crane Co-..........-.- 25) 57 57 57 103| 56% Jan) 60 Jan] ctand Plate Glass, pref_100) _.| 40 50 | 265| 32 Jan} 50 Feb 
ene 100} - - - 117% 117% 285) 116% Jan| 117% Jan Sand Sanit Mfg com i 25 “109 4g} 109% 112! a 746| 109 Jan| 118% Jan 
Cuneo Press A_.......- 50} 48%) 48% 48% 240| 47 Jan} 48% Feb | -yqay ‘Osage Oil. “to! i 9% 9% 25| 9% Feb! 10 Jan 
es (Wm) Paper Ist pf * ..| 100% 100% os 100 Jan} 100% Jan] ys Giass............ ae 18% 19 400} 18% Jan| 19% Jan 
aniel Boone Woo! Mills 25) - - - - _- y % 25 % Feb) 1 Jan a heen 614 1273 5} 71 Jan| 127 Feb 
Decker (Alf) & Cohn, Inc.*| 3034] 3035 30%| 400] 28 Jan| 30% Feb | West Bouse Air Brake---00)------ eye vee) | Sony Seeee ; 
Preferred .......... 100|......] 104 10435] 100/102 Jan| 10414 Feb] ponds— | | 
Deere & Co pref___..-. 100} 109%; 109 109% 145) 107 Jan} 109% Feb | pitts McK & Conn 53.1931! ais OF 97 8.000! 97 Feb| 97 Feb 
Diamond Match......100} 128 | 127 128 120| 125 Jan) 129 Jan — ———— 
Eddy Paper Corp (The)..*|......| 21 21 150} 21 Feb) 25 Jan *No par value. 
Elec Household UtilCorp 10) 22%| 22% 23% 1,170) 22% Feb) 25 Jan Note.—Sold last week and not reported: 100 Arkansas Natural Gas at 64; 10A.M. 
Elec Research Lab... ... "| 244) 24% 25 150| 23 Jan} 32% Jan! pyer Go., pref. at 99%; 100 Blaw-Knox Co. at 54; 28 Carnegie Metals at 16%; 
Evans & Co, Inc, clA....5) 30 29 30%} 2,800; 26% Jan) 30% Feb] 35 Duquesne Light, pref. at 11334; 1,350 Houston Gulf Gas at 944 @9\; 190 Jones 
Fair Co (The) ........... *| 31%) 31 32 1,980) 31 Feb] 33%4 Jan | & Laughlin Steel, pref. at 1154; 24 Pittsburgh Plate Glass at 300; 50 Standard Plate 
0 = Seticacsue 107. ‘107 80) 105 Jan} 107 Feb | Glass, pref. at 36; 1 Union National Bank at 375; 100 U. 8. Glass at 19. 
Ftz Simons & Connell : , 
. , 908 ° 
wn hy hay ge Be ee a 2, Cincinnati Stock Exchange.—Record of transactions 
Foote Bros (G & M) Co.. 14% 14 14% 1,100) 14 Feb| 15% Jan . A - ma ~ 4 a . A 
Gill Mig Co............ *| 4%| 4% 4% 235 3% Jani 4% Feb| at Cincinnati Stock Exchange Feb. 6 to Feb."11, both in- 
een varisscosoes sl-"azuzl ae® 38] at; 8 = Bee) 7 = B® | clusive (Friday, Feb. 12, being Lincoln’s Birthday and a 
Gossard Co (H W)--.-.-.-- . 7%\| 37 38 1,005| 36 Jan| 39 Jan ® ’ . a > 
Great Lakes D & D.-.100) 159 | 156 159 150| 152 Jan| 171 Jan | holiday on the Exchange), compiled from official sales lists. 
Hammermill Paper, pfd 100} - - - - -- 109 109 100} 108% Feb; 109 Feb - 
Hupp Motor.........-- 10} 26 26 27 345| 25 Jan| 28% Jan | Thurs) | Sales 
Iilinois Brick... ...... 100} 41 | 393% 42 | 7,775| 37  Jan| 42 Feb | Last |Week’s Range) for Range Since Jan. 1. 
Illinois Nor Utilities pf_ 100] _-.  .- 91 91 25| 90% Jan| 91 Jan | Sale | of Prices. | Week. Taee 
Jaeger Machine Co, com_*} 29 28 29 1,205} 25% Jan| 29% Jan Stocks— Par.| Price.|Low. Htgh.\Shares.| Low. High. 
Kell Switchboard....25| 3634) 36 36% 685), 25 Jan} 38 Jan | — — ‘ . 
Saneeeky Hydro-El,pfd100} - .- - -- 93% 94 30) 92 Jan} 95 Jan | Am Laundry Mach, com.25| 129° 126 % 130 _ 1,352 115 Jan 145 Jan 
Kraft Cheese Co______- 5} 85%' 81% 86 5.3331 81 Jan| 90% Jan Preferred _....--.---- 100' 124% 124% 124% 10! 124 Feb! 124% Feb 














ins. 13 1926.] 











Thurs | 


Sales 














| Last | Week's Rangel for Range Since Jan. 1. 
: | Sale | of Prices. | Week. 
Stocks (Conciuded) Par | Price. | Low. oe, Shares.| Low Htoh. 
0 EEE ——— ol | 
Amer Rolling Mill, com_25} 55%} 56% 58 3,378) 451 Jan 59 Feb | 
Preferred... ._. --.-100} 109%} 10914 1097. 119] 108%% Jan} 109 Feb | 
Baldwin, com _____ -100} 230 | 230 230 9} 229 Jan} 230 Feb | 
Buckeye Incubator....100}) 32%; 32%% 32%) 200} 30 Jan} 33 Feb | 
Carey (Philip), com. __100 180 175 180 | 52] 175 Jan 75 Jan 
Campbell Mfg Co__.__100 55 | 55 55 50 55 Feb 55 Feb | 
Churngold Corp_ ----*| 67%] 67 70 | 174] 66 Jan}; 70 Feb 
Cent Cinti Tob Whse 100) 2 1 2 | 300) 1% Feb 2 Feb | 
City Ice & Fuel__...._- *)| 25 25 25‘ 585 25 Jan} 25! Feb | 
Cooper Corp, new pret_100) 106 106 106 '2 12} 106 Jan| 108 Jan 
Dow Drug, com___.__ _100 285 | 285 285 5| 275 Jan| IRS Feb | 
Eagle-Picher Lead, com_20}) 33 33 34 2.555] 33 Jan} 34% Feb | 
Formica Insulation ole 24 24 244 35, 21 Feb; 26 ( Feb 
French Bros-Bauer, com_*| 16 16 16 3] 16 Feb 16 Feb | 
Giant Tire inaoae . 37 36 37 40) 23 Jan 37 ‘ Feb 
(+ibson Art, com 34 56 37 670 sf Feb 37 Feb | 
Globe W ernicke, com. _100 9 G8 99 B62) OF Feb; 101 Jan | 
*referred : 100 4 9 a8 4 | 
Gruen Watch. con : * 29 7 ‘ 20 288 133 Jar 397% Jan | 
Preferred 100) 104 104% 104 15) 104%; Jan} 105 Feb 
Johnston Paint, pref 106; 100 | 100 100 +5 99 Feb! 100 Feb | 
Kemper-Thomas, com_.20| 65 | 65 65 50) 65 Feb| 65 Feb 
Kroger, com 10} 12 120 125 1.842] 120 Feb) 135% Jan 
Paragon Refining, com__25} 9% 8 9 290) 8 Jan| 9% Jan | 
Procter & Gamble, com_20!) 158 157 . 158 6S} 139 Jan} 160 Jan 
3% preferred._.....100| 162 160 162 10) 160 Jan| 163 Feb | 
6% preferred .100) 111 110°; 111 329] 110% Jan] 11294 Jan | 
Pure Oil, 6 pref ..100} 95 | 94 95 257 85 Jan} 95 Feb | 
Putnam Candy, com *| 920 20 =. 20 4 0 Feb; 20 Feb | 
Richardson, pret. 100} 105441 105 «105 4} 105 Feb) 10514 Feb | 
Standard Drug 100} 23% 23% 23 10, 22 Jan} 22% Jan | 
U 5 Can, con *| 60 60 £0 20, 60 Feb) 62 Jan } 
_ Preferred 100) 102 10216 102 15} 101 Jan} 101 Jan | 
U 8 Palying Card 20) 143 143 +143 343) 139 Jan) 144 Feb | 
US Print & Litho, pref_100| 97 | 96 97 | 10} 91% Jan} 96 Feb | 
U $8 Shoe, com... ae 71 71 7\4 16} 7 Feb! 8 Jan | 
Whitaker Paper, pref__100| 100 | 100 100 1; 100 Jan) 103 Jan 
Banks | | 
| } | | 
Citizens National 100] 2290 | 223 223 | 6) 116 Jan] 220 Jan | 
Fifth Third-Union units100 B25 325 325 | 20} 321 Jan| 325 Jan | 
second National 100} 210 210 210 | 5) 210 Feb} 210 Feb | 
| ' | 
Public Utilities 
Cincinnati & Sub Tel 50} seal 83 84 156 83 Jan 84%, Feb | 
Cin Cas & Elec .--100} 92 92 9214] 647) 89 Jani 92'4 Feb | 
Cin Gas Transport'n 100) 114 114 114 2} 112 Feb! 114 Feb | 
CN&C Lt& Trac, com!00 83 83 S84), 23f| | - 
Preferred Ino! 666 65 Hh 26 HA, an}; 66! Jan | 
Ohio Bell Tel, pref 100) 110 | 110 110 62) 109% Jan| 110 Feb 
Traction | 
| | 
Cine Street Ry ---50| 33 324 33 842) 324% Feb) 3314 Feb 
Ohio Traction, com 100} 11 11 11 | 30 9 Jan) 11 Feb | 
Ohio Traction, pref 100! g2'4! S216 K2441 soo! 79 Jan! 841% Jan 


* No par value 


St. Louis Stock Exchange. 





St. Louis Stock Exchange Feb. 6 to Feb. 


(Friday, Feb. 


, being Lincoln’s 





-Reeord of transactions at 


11, both inclusive 


on | the Exehange), , compiled | from official sales lists. 





| Thurs 
Last |Week's Range 
} Sale of Price 
Stocks « Par.| Price. |Lou High 
Bank Stocks- 
Boatmen's Bank. 100 160 160 
Merchants- Laclede Nat 100} 275 275 
Nat Bank of Commerce 100} 159'6 161 
State National Bank -__ 100) 165 165 
Trust Company Stocks) 
Mercantile Trust 100}. 414 414 
Mississippi Valley Tr. 100! 275 275 
Miscellaneous Stocks 
Baer, St'b'g & Cohen com *| | 28 28 
Boyd-Weish Shoe.......*| 43'4| 42% 43 
Brown Shoe pref 100} 108'5 110 
Certain-teed Prod Istpf 100! 104 10% 104 
2nd preferred 100) . 95 05 
Chicago Ry Equip com. _.25 ‘ 41 41 
EL Bruce com ° 42 52 52! 
Preferred 100) 100%) 100 100% 
Ely & Walker DGceom..25| 31'4| 31 32 
First preferred 100} | 109 109 
Second preferred 100 RSi4) 8S! a0 
Fulton Iron Works com. .*| | $2 34 
Preferred — . 100 a9 90% 
Globe Democrat, pref..100) 113%} 113% 113 
Hamilton-Brown Shoe..25| 47 | 46 50 
Hussman Refr com +) 38'4 39 
Huttig 8 & D com_. *) 41% 42 
Hydr Press Brick com. _100 61% 6% 
Independent Packing com*) 26% 26 264 
International Shoe com__*| 170 | 170 173 
Preferred 100 -| 110'4¢ lll‘ 
MeQuay-Norris . } 18 18'4 
Mo Iils Stores com +) | 16! 17 
Mo Portland Cement. .25 62 63 
Nat Candy com 100 92 | 92 92 
Pedigo- Weber Shoe se | 38 
Polar Wave l& FA" 5 | 37% 37 
Rice-Stix Dry Goods com_*| 25%) 25% 25 
Second preferred 100 .| 102 102 
Seruggs-V-B D Gcom..100) 120 | 120 120 
Sheffield Steel com. ° 27%4| 27 28 
Sieloff Packing com . 21%) 21 21 
Skouras Bros A . 50 | 47 50'4 
Southw Bell Tel pref 100 113 113% 
St. Louis Amusement A__* 53 53 53 
St Louis Cotton Comp_ 100 | 16% 16 
St Louis Car pref 100 ' O5 95 
Stix-Baer & Fuller com 3 44 
Wagner Electric com ° 30 40% 
Wagner Elec Corp pref. 100 84 83 
Waltke Co com ° 444 44 444 
Preferred 100 106 106 
Mining Stocks 
Consol Lead & Zine Co. .20 55 6|COSA 
Street Railway Bonds 
E St Louis & Sub Co 58 '32 R4°. s4 s4 
United Railways 4s 1934). 76% 77% 
48 c-d_. SS 764 764 77 
| 
Miscellaneous Bonds 
Kinioch Telephone 6*.1928' 102 102 102 














‘ Sale 
for 
Week 
Shore Lo 
| 
40) 153 
1} 27 
100) 155 
6 161 
4} 410 
5| 267 
25 28 
85 41% 
50) 107 % 
52) 102 
20; 92 
3 41 
80} 52 
30) 100 
- 005] 31% 
20) 107'4 
42) 87 
50; 30 
10) 96 
5} 113 
1,035) 46% 
72! 38 4 
335) 35% 
10) 6 
340) 26 
195) 170 
78] 110 
l 10) 174 
54 16 
72) 62 
85) S814 
100] 37% 
100) 37% 
759| 24% 
3) 100% 
45) 117% 
$45 26 
140) 21 
570) 47 
94) 11244 
15| 53 
170 16 
50 94°4 
50 34 
209| 30 
5| 82}4 
16) 42 
90) 104 
265 50 
| 
14.000 834 
+000 75 
6.000 74 
6,000) 102 





* No par value. 





Range Since 


u 


Jan 
Jan 
Jan 
Jan 


Jan 
Jan 








Jan 


Jan) 
Jan 
Jan 


beb 


Birthday and a holiday 








e Jan. 1 
High 
160 Feb 
275 Feb 
161 Feb 
165 Feb 
414 Feb 
275 Feb 
29% Jan | 
44 Feb 
111 Jan 
105 Feb 
95 Feb 
45 Jan 
53% Jan 
100% Jan 
33% Jan 
109 Feb 
20 Feb 
36% Feb 
99% Feb 
113% Feb 
57 Jan 
41 Jan 
44 Feb 
6\4 Feb 
27 Jan 
175% Jan 
111% Jan} 
18% Feb 
17 Feb 
67 Jan 
92 Feb 
39 Jan 
37% Feb 
25'4 Feb 
102% Jan 
120% Jan 
29% Jan 
22 Jan | 
59 Jan 
114 Feb 
59% Jan 
16\4 Feb 
97 Jan 
35% Jan 
34% Jan 
&5 Jan 
44 Jan 
106 Feb 
55% Feb 
84'4 Feb 
77% =Jan 
77 Feb 
102% Jan 
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New York Curb Market.—Official transactions in the 
New York Curb Market from Feb. 6 to Feb. 11, both in- 
elusive (Friday, Feb. 12, being Linecoln’s Birthday and a 
holiday on the Exchange), compiled from the official lists. 


As noted in our issue of July 2 1921, the N 
Market Association on June 27 1921 transferred its 


yew York Curb 
activities 


from the Broad Street curb to its new building on Trinity 
Place, and the Association is now issuing an official sheet 
which forms the basis of the compilations below. 















































} Thurs Sales 
Week Ended Feb. 12 Last | Week's Range for Range Since Jen. 1 
| Sale. | of Prices. Week. - = 

Stocks Par Price. |Lou High .\ Shares Low High 
Indus. & Misccllaneous.| 
Abraham & Straus ----- *| 50 | 50 50 120) 50 Febi 54% Jap 

Preferred _- 100; 107 | 107 107 100} 106 Jan} 108% Jan 
Aero Supply Mfg, Class B *| 12 | 12 12% 400; 12 Feb 14 Jan 
ala Gt Southern, com 50} 105% 106 200} 98% Jan} 108% Feb 

Preferred 50| 105 105 108 190} 9834 Jan} 110 Jan 
Allied Packers, com +) , 3% 100 3% Jan 3% «Feb 
aipha Portland Ceme nt 10 135%) 1 asin 135% 120? 115 Jan} 135% Feb 
Aluminum Cocom new *| 64 62% 64 2,000} 54% Jan} 65% Jan 

Preferred new... 10) 99 994 200} 98% Jan} 99% Jan 
Amalgam Leather, pref.100) |} 80 SO 100; 74 Jan} 80 Feb 
Amer Cyanamid, com_ - 100) 220 220 20) 144 Jan} 233 Feb 

cee ee © Bec acs “eee 45 46 1,100) 36% Jan} 46 Feb 

Class B, w i_- --| 46%) 45 46% 3,800 35% Jan 4644 Feb 
American Gas & Eleccom*| 93%4| 9214 95% 4.900 Jan| 99% Jan 
American Home Products.* 27%) 26% 27%! 29,400] 26%; Febl 27% Feb 
Amer Laundry Mach, com*| 128 128 25) 128 Febt 155 Jan 
Amer Lt & Trac com. __ 100! | 245 252% 575) 232 Jan] 263 Jan 

Preferred. _- 100; 114 | 114 114% 750) 114 Jan) 115% Jap 
Amer Multigraph, com e 22% 22% 300} 22 Jan} 234 £=Jan 
Amer Pneum Serv, com 25 5% 5% 100 44 Jan 5% «Feb 
Amer Pow & Licom ....*| 74% 73 74% 9,400| 68% Jan} 79% Jan 

Preferred 100; 93% 93% 94 240} 924% Jan) 96 Jan 
Ammer Rayon Products. *| 30 30 30%} 2,600} 30 Jan} 35% Jan 
American Seating Co__100| 329 299 335 930| 265 Jan} 335 Feb 
Am Superpow Corp Cl A_* 37 34% 37 2,000} 33% Jan} 37% Jap 

Class B % ‘| 38 35 38%] 9,800) 34% Feb) 39 Jan 

Prior preferred - - - - - - - 25 . 2544 25% 900} 25 Feb] 25% Jan 
American Thread, pref__ _5} - 4 4 100 3% Feb 4 Jan 
Arizona Power, com 100) - 30 30 100} 27% Jan 39%, Jan 
Assoc Gas & Elec Class A.*| 3154) 3154 32 1,100} 314 Jan} 35% Jan 
Atlantic Fruit & Sugar ° 2 | 1% 2%] 7,700; 89c¢ Jan 2% Feb 
Atlas Portland Cement__* 5l¥| 5il%e 51% 100} 50% Feb) 52% Jan 
Auburn Automobile, com25 59 65 600; 50% Jan) 65 Feb 

sJeaverboard Cos, pref_100 36% 37 200} 25% Jan} 37 Feb 
Bigelow Hartf Carpet com* 9344 93% 25; 93% Febj| 98% Jan 
Blackstone V G&E, com _50 104 105 1,000} 97% Janj 118% Jana 
Blias (E W) & Cocom.. 26 26 100} 25 Jan| 31% Jan 
Common certif of dep_-*; ---| 284 2834 100} 25 Jan} 29 Jan 
Blyn Shoes, Inc, com... 10| 5M) 54% 6% 600 5% =Feb 6% Feb 
soissonnault (G) Co... | 25c 25c 1,000} 25e Feb} 25c Feb 
Borden Co new_..--..- | 109%4| 108% 111 2.900} 99% Jan' 116 Jan 
Bradley Fireproof Prod-.1 1 94¢ 1 4,700| 63c Jan, 1% £=Jan 
Bridgeport Mach com *| 14 13'% 14 2,200} 12% Jan; 15% Jas 
Brill Corp (new) Class A-*| 48%) 48 50% 1,800) 48 Feb| 57% Jap 

Class B bs 28 28 30 700} 26% Jan) 33 Jan 

$rit-A wer Tob ord be ar £1 26 26%) 1,600) 26% Jan) 27% Jan 

Ordinary registered £1) 26\4 26% 400} 26% Febj| 26% Feb 
Brockway Mot Trk new..*| 28'o| 26% 28% 400) 25 Jan} 28% Feb 
Brooklyn City RR- -. 10; 79% 9 9%} 16,500 7% Jan 9% Feb 
Bucyrus Co, com_.....100) 240 | 23245 245 5501 179 « Jan| 335 Feb 
Buff Niag & E Powcom..*| 34 32% 37%| 3,600) 31 Feb] 38% Jan 

Preferred - -25} 2434] 24% 24% 200} 24 Jan} 24% Jan 
Burdines, Inc, common_.* 20% 20% 100} 20% Jan} 21% Jan 
Can Dry Ginger Ale __- *| 49% 17 49\%4| 8,700) 40% Jan) 49% Feb 
Car Ltg & Power, com. _25) 1% 1% 800 1% Jan 2 Jan 
Celluloid Co com. -. - - .100) | 20 20 30} 15 Feb) 23° Jan 

EN eee: 100) | 56% 56% 26) 51 Feb) 68 Jan 
Central Aguirre Sugar - - - 50| 86 85 90 840} 8&2 Jan} 95 Feb 
Central States Elec new wt) 34%) 33 34% 900; 32 Jan} 31% Feb 

8% preferred.......100] 94 | 93% 99 180} 90 Jan} 99 Feb 
Central Steel com ° 70 74% 900; 62% Janj 74% Jan 

Preferred. 100 } 108 108 20} 108 Feb] 11144 Feb 
Centrifugal Pipe Corp > 23%) 23% 25% 7,600 23 Jan 27 Jan 
Chand Cleve - com w i_*| ‘ 26 26% 700| 25'¢ Feb} 20% Jan 

Preferred w i._..----- % 45% 46 900| 44% Feb] 48% Jan 
Chie Nipple Mite GVA. | 42%! 42 42%! 700] 42 Feb) 43% Jan 

Class B 50; 26%) 26% 26% 50O| 26% Jan] 27 Jan 
Chie No8S & Milw, com .100 59% 59% 100} 51% Janj| 59% Feb 
Cues Service com. . 20; 38% 37% 38% 8,700 37% Feb 38% Jan 

Preferred ai . 100) S3 by | 83% 83% 1,000 834 Feb 4 Jab 

Preferred B : 10 | 7% 7% 300 7% Feb 7% Jan 
Cleveland Automobile com’ | | 26 26 14 300 25% Jan 30 Jan 
Cohn-Hall Marx Co-.--- ad | i 3l 32% 200} 30% Jan) 33% Jan 
Colombian Syndicate | 3%] 2% 3s) 50,300 2718 Jan 3% Jana 
Com'wealth Power Corp 

ee eee *| 4134) 41 42'4| 19,600] 39 Jan] 42% Jan 

a oe alg 100 S634 87% 600) 85 Jap &S Jab 

Warrants | 72%) 71% 75 600° +64 Feb], 76 Feb 
Congress Cigar Co wl 7+ #4 43'4 44 3,600; 41% Jan] 44 Feb 
Consol Dairy Products *| 5% | 5% 5%) 1,600 4% Jan 5% Jaa 
Con Gas, E L&P Balt com ®| 55 44 | 52% 58 23,809 44% Jan 58 Feb 
Consol Laundries, wi...-*| 27 | 26% 2834) 13,300) 24% Jan} 28% Feb 
Cc onsumers Co, com ...-.20) 534) s 10 800 5% Jan 6 Feb 

Continental Baking, comA *| 112 | 108 121%} 12,200) 108 Feb] 121% Feb 

Common B_-..-...-- "| 21%4| 1844 26%|186,400) 18% Feb] 30% Jan 

8%, preferred. . 10 97%) 97% 100%) 9,500) 97% Jan} 101 Feb 
Copeland Products, Inc— | — 

Class A with warrante..| 27'4| 27 27% 900; 27 Feb} 27% Jan 
Courtaulds Ltd £1 32 32 32 100} 31% Jan} 34% Jan 
Curtiss Aerop]l & M,com.*| 21 ( 21% 22% 1,300| 20% Jan} 23% Jan 

Preferred. - . . - - -100| 89%) 89 89% 500| 80% Janl| 85% Feb 
De Forest Radio C orp * 634 6 9%| 3,400 6 Feb} 10% Jan 
Denver Tram, new prfwi®| 35'4| 38% 40% 400| 34 Jap} 40% Feb 
Devoe & Ray cl B new...*| 100 | 100) 101% 400) 91 Jan) 101% Feb 
Dinkler Hotels Co— asa | 

Class A with purch warr* 25 24% 25 800} 24% Jan} 25% Jan 
Dixon (Jos) Crucible 100 | 153% 153% 10) 150 Jan} 159 Jap 
Doehler Die Casting Fh | 16% 16% 300} 13% Jan} 18 Jan 
Dominion Stores, Ltd... .*| 67% 67% 25) 67 Jan} 67% Jan 
Dubilier Condenser & Rad*| 8% $4) 2,200 7% Feb} 11 Jan 
Duplex Cond & Radvtec-_*| | 75e T75e 100) 75e Feb i'¢ Jan 
Durant Motors, Ine. . 7 1 } Il'¢ 12%) 3,200) 10% Jan} 13% Jan 
Duz Co, Class A ® 20%) 15 20% 1,000; 14 Jan 20% Feb 

Class Avte ° 20%e| 15 20% 4,200 14 Jan 20% Feb 
Eastern Rolling Mill, com* 44% 444 44% 200} 40 Jan| 46% Feb 
Eastern Steamship Lines,*| $4 84), 10) 82 Jan{ Jan 
Eitingon-Schild Co-...... * 364) 36} 4 37 720| 36% Jan; 37% Jan 
Elec Bond & Share, pf luu*| 105%! 105% 106% 400| 104% Jan} 108% Jan 
Elec Bond & Share Sec__.*| 83 4) 78% 83%) 24,900) 78 Jan| 86 Jan 
Elec Household Utilitles_.| 22'4| 22% 22%! 100] 22% Feb] 22% Feb 
Elec Investorswithout war*, 65° ‘| 66% 68%!) 7.800) 66 Jan}; 74% Jan 
Electric Ry Securs_....- ¢) 84% 8% 100 4% Jan 10 Jan 
Flectric Refrigeration....°| 814%) 80% 82\%| 12,900| 78% Jan} 90% Jan 
EF] Paso Electric Co, com *| 87 87 87 200, 85 Jan 87 Feb 
Emporium Corp wi... -- *| 37%| 37 37 %4| 800; 37 Feb| 39% Jan 
Engineers Public Serv oom) 27%| 27 27%| 5,200} 24 Jan| 29% Jan 

Preferred (full paid) - 101 100% 101 400; 99 Jan) 102% Jap 

Preferred (60% paid) - 100%} 100% 100% 900} 99% Jan) 101% Jan 
Fageol Motors Co, com in| 84%) 8 S%| 2.9001 8 Jan| 10% Jan 
Fajardo Sugar. -_. 100) 158 154 162 180} 139 Jan} 169 Feb 
Federal Finance Corp cl a* ° | 33% 33% 300) 33 Jan} 35% Jaa 

Class B 15% 15% 16 600' 15% Jan) 17% Jap 
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Thurs | Sales | 
Thurs | Sales Last |Week's Range for | Range Since Jan 
Last |Week's Range| for Range Since Jan. 1 Sale of Prices Week. | ———_—_—_-—-— 
Sale of Prices Week. |— ———= —_ : Reseaieniind aw | Meda Low 4 Shares Low Hig 
Stocks (Continued Par) Price [Low High Shares | pm j igh. Stocks «C oncl “ re Price ru gh asent + = 
Pome ee tenes o— _ - - fens Seal Ante Ga 1 Ciakeend Maint | 16% 16% 100; 15 Jan 18% 
Federal Motor Truck T 42% 41% 44 70 26, 3 Jan ‘ ee - nd ; —necrveretl ag wie : oe 38 ‘ 33 ‘ a 36% Feb 38% 
Federated Metals * 21 21 21 OW) 20 Feb 22 Jan PO a cece in ~<e Motor. a 7 7% 7% 3,000 7% Jan} 9% 
Film Inspection Mach . ; f 800) “2 pan - 136 Jan np origin peohgge ‘| 190 198 160| 199 Jan} 213 
Firestone T & R7% pt_100 | 99 9 at “4 —* ae , Prete rred ice | 103 103 10, 102 Jan} 103 
FPiek Rubber let pref li“ 85% s sf} ] "0 a4 1% ay : . Fe , Coe tle a 100 } 124 128 90! 1223 Jan! 128 
New cony Ist pref_..100] 1114/ 114 11234) WO) 113g «Fe 4 aan ike Cain en 79%| 79 80 3.700} 78% Feb} 90 
Ford Motor ¢ of Can it 611 618 | “ f J Feb 62' ae ache “ és aonn maar 5414 54 55% 2.000) 53% Feb BM 
Forhan ¢ las A. "| 17K) 17 Li coo, — = - i 4 Ro ig ea om. * | 54% 56%) 2,300) 54% Feb) 57% 
Foundation Co | ; ie ; | aa lar #! Corporation . 28 27% 29 5,.300| 26% Jan 30% 
Foreign shares Class A.* 3844) 37 42 6,409 Bs Jani +4 mos Sharon 8 teel Hoot 50 29 2s 29 300 25 Jan 2¥% 
Fox Theatres. Cl A. com 30 | 29 3134) 9,100) 20% Jan] 34% Jao sponte Co co 42 42 200} 42 Febj 42%, 
Franklin (Hf H) Mfg, « 32 $1 $2 OO 31 Jan) bo oe n aaa wrk Coe os io | 204 210 150} 204 Feb! 210 
Preferred 1 4 7 7 = ica” "mat dem | aateen Mab aeeeeden eee Se | 25 25 300] 25 Jan| 28% 
Freed-Eisemann Radio " b : — 7 ; — : Feb Silica Gel Corp comvtc..* 18 18 100, 18 Jan 22% 
Fresh Chas) Co o| BEM) 28 24%) 21,200; 17% ren 7° Jan | Singer Manufacturing .100 | 375 378 20| 375 = Feb| 385 
Garod Cor tiot 3 ; HO) yen q “ ste £4a ‘ rt % 7 7% eb] 4 
Shieninl io ne class A_..°1 68 64 75 | 35,990 4 Feb) 79% Jan ne fg I £1 } ste oat j ane iK Feb] 2% 
Class B . 12 1] l 6 000 1] Fet 17 % Jan ms ! 10 Ye ae) tine 15 15 15 1 600 15 Jan| 16 
Gen Gas & El of Del C1 B_* j 154 5 LOO % Feb) 4 Jan js . ? t + cg a 10 135 133% 136 4.300} 128 Jan} 142 
Gen’) ive Creat Cort “| 64 3 Ct«i A a ae oe ee eS ‘common 25| 34%| 33% 35 6.5001 33% Feb| 3 
General Public Serv wi..*] 156% 144% 15 120) 14% Jan 15% Feb ethene Rast wh TTT 98% 98% 100} 98% Jan) 98% 
Georgia L, P & Rys,com100 | 69 69 | 100) 69 Feb 19 al ied p Citie Theil wt @ 100 28 28 200) 28 Feb| 33% 
ne ed aa ne gy) PR aadiey Bla + Be Ber i tae Nar nll Pion chepeeeraed Neth gig iat = 52% 57 | 16,000) 48 Jap] 57 
German General Electrie- ia” = a = se _ |) a °| 37 34% 3954] 69,200] 28% Jan| 39% 
Gilchrist Co 5 39 39 89 : oo | ween A . 3x5 0%| 15.600] 38% Feb| 46% 
Gillette Safety Razor 110%1 110 114 8,100} 1064 Jan 114 Feb i- a f aw Com. 30K aase he 12,2001 38% Feb| 41% 
Glen Alden Cual_------- "| 168 | 14736 163 | 13,300) 13834 Janj 166 Jas tenth. ...coosccces: 65 62% 65%| 1,600] 61 Feb) 65% 
Goodyear Tire & Recomm) 365) 3635 35%] 5,700) 38 Jan) 38% Jao Warrants ............-] 14%] 14% 15%] 2'vool 1436 Feb] 15% 
Grand (F W) 5 10-26¢ Bt 73 —. cel au eal 7 Sel eemeeaaeGmak | 8; %| 26% 27%! 6.200) 25% Jan| 27% 
Grimes Ra & Cam Ree "| 4 ++ td 5 + — ty Southern Ice & Utilities A*] 28 26% 28 1,300) 243% Jan) 28 
MMoundermanaree =o] | aoe} | Gam] 4% dant $4 388 | Southwell ort ioo]_--—| rise 118 | Sand atti aol dae 
Founders shares « 1% ‘ a - : . : 0. Ps ; on i 28% 300 24 an 
Saree Te Sinny M  at | Staal aie Saal 48 782 | cticaeet smareneoo---| aii] A cael S00] Saag daa| S38 
ve ferred sanes o 7 7 ) , ‘ gle 7 9% 9 9% ‘ Feb a 
Hellinan (Rich), Inc,com.*} 18 | 18 19 a ee ee te ee | Sees Pee SS oss os 18%} 18% 19 | 4,800] 16% Jan] 19 
cane tete. ane i ee) ie ela” ee SS ee..| in od “tel al ek a 
Hercules Powder, com 100} _ __ . -- 160 16: eS Sonl nse ca | Genin Oentamerionwiel 4i4| 4036 4054] 1001 absg Weel 60s 
Heyden Chemical. i 2 el Oe een... 1414 100] 14 Feb] 14 
Hires (Chas E) C o— ‘ . J -_ Co of Can, com..100}..--- 101 101 25) 101 Feb; 101 
Ciase A common. 2654) 25% 25%) 2.700) 24% Feb) 26 an | Strook (8.) & Co, Ine 44%| 434 44%) 9001 40% Jan} 44% 
Hollander (A) & Bos, com.*)...... 7% 60 Soo 87% Febl 6254 Jan | Stace Motor Car... +] 3496 34° $351 9.400, 20° Seni $734 
Horn & Hardart Co_---..*}__._.. 57% 60 KO 57% Feb 62% Jan ae he Co i” ape 114% 115 200, 113 Jan} 115% 
oe Pack Clase A aac “— “a | aan 6 Bel 6. ven sume Iucoranisensl....t61 Bild) S150 0% 4.500] 19% Jan] 2246 
mperial Tob of C ~ =U] ...-- ’ 4 $ ’ ( 3 20) 29 aD 
Industrial Rayon Class A"! 174) 17 17%| 5,400) 16 Feb) 19% Jan Nee gS ne Sone. 100 “ae 3 33 M 300) 30 Jan} 36 
Intercont Rubber (N J) 100] 22 22%! 4,300); 15% Jan 23% Jan teres ” by tt i lul 2.700 \ Feb 2% 
Se me tad roan ik’ shal 2 eee] "220m MSH tem) SiG Jen | Tawrmuar Wiohn R) Co.25 45% 46 400] 45% Feb] 46% 
Int Concrete ind Fresh.) 67%) 7 1% 400) 7 Jan) 8% Jan oe Se Radio vte * 3% «3% 300) 3% Jan| 5% 
ct "1 eit gts, 1 500 TK Jan *OM i Timben-Desrote Axle. _-10}- 10% 11h} 1,500 9% Jan rt} 
CU Bs oscccccescuse 2 “ f ; . a * n Jan 
Jouns- Manville, Ine----."] 1604] 147 152 100] she? Feb| 1% Jan | Todd Shipyards Corp..-.°|--..| 32° 32°] {ool 29° Jan] 32 
Jones (Jos W) Radio Miz “| Goc | Ge s7¢ | 2,100] 50e Feb) 1% Jan | Todd 8 Manufacturing...5| 124] 9% 12%] 3.400) 7 Jan| 12% 
Jones & Laughl 6t eom.100}_ ____- 80 80 25, 70% Jan} 80 Feb | Tower +> ee ieee 
Kelvinator Corporauion -----| 824% 83 800) 78% Jan! 89% Jan | TransLux Day 12 11% 12%] 12.0001 11% Feb| 14 
Keystone Solether. . .--- - } Reed oe? Be + a ee ey 
Kraft Cheese a a 82 83% 81% Jan) 88% Jan “in - — . 10 25 25 27 ¥% 400| 25 Feb| 30% 
Kroger Grocery & Bak’g-10)... =. | 125-125 10) 125 Feb 130 Jan | Trusco emaiix GiB ..*| 225%] 295% a2nee 501 215 Jan| 240 
Kruskal & Kruskal Ing. ..* 20 20 20% 5,000; 20 Feb] 20% Feb tubise Seam Werte 9% 944 9% 1.300 8% Jan 10% 
Land Co of Florida "| 404%) 40K 45 400} 40 Jan} 47% Jan | Tung So Dp “el 20%! 20 20%| 4.3001 19K Feb] 20% 
Landay Bros. Inc. CLA. -*| 3634] 35 3634) 400) 33% Jan] 3634 Feb inion Carbide & Garbon.*| 83 | 82 84%| 8.9001 77% Jan| 853 
Landover Hold'gCorpClA || 32%] 81% 33 1,900] 254 Jan) 33 Feb oo wo a Coal Cosvte*| 444%) 42% 44%) 2,700] 35 Jan) 44% 
Lebigb Coa! & Nav-..--. 60} 116] 113 117 2,900) 110 Jan} 120 Jan meee Soli eB ste 116%! 116% 11754 800] 116% Feb) 117% 
Lehigh Power Securities. _* 2 a Un <4U & hoe . ee 62% 62% 63% 2.500| 56% Jan| 66 
New Cons Corp. - - --- - 20 | 19% 20%) 45.300) 199 Feb) 22 Jan | Unuedd 4 ae ngegamae” Bate 62% 63%| 700) 56% Jan| 64% 
eee Gen tetemsane, 1° ahi oh a 00| 8755 Jan| A634 Jan | United Cas lmprovem't60] 13434] 1805 13854] 14.800] 11854 Jan] 14454 
Lebigh Vall Coal ctfs new 446) 40% 44%) 22,300) 37% Jan) 45% Jan | Unite Lt & Pew com A *| 138%! 133% 140 | 22.400] 125% Jan| 14334 
Libby Owens SheetGlass 2/] 177%| 176 180% 240) 171 Jan} 219 Jap pee ensdte Snastom 1] 1356] 13% 13% 400] 11 Jan} 14% 
Liberty Radio Ch Stores ."| 60¢ | SOc 76e | 5,300) 60e Feb) 3% Jan | ('nitec tenn bhoshty oni Milos... 43 43%| 2001 48 Febl 49% 
Marcon! Wireless of Can_1]___._. lie Dae 100 lis Feb I} Jan ay ot “Products clA..*| 38%] 38% 38% 100} 35% Janj| 41 
Marconi Wirei Tel, Lond £3)... _. 5 5% 500) 5% Jan) 6% Jan} USDa 4 ““el 20%] 20%, 20% 1001 30 Jan| 22% 
MeCord Rat & Migvtle. | 24%) 23% 244) 700] 23% Jan] 25% Jan Stemi amen... cl i 21%| 1,000} 18 Feb) 22% 
McCrory Stores... -.-.--- ee 200) 110 Jan} 118% Feb | U he a "10 6% 6% 6% 4.100 6% (Jen 6% 
Melville Shoe without wart; 62 565% 62 150 5544 Feb) 62 Feb UE re a eens Te age 40% 40% 1001 40% Febl 40% 
Preferred ..........--- 126 122 126 30] 122 Feb 126 Feb| US a ator eipaeplleke aptaapee 40% 40% 100] 40% Febl 40% 
Menge! Co. ..---100] 45 44% 49% 850) 44'4 Feb 52 Jan 4 Certi ony bh ge spel 19% 1974 300] 14% Jao] 21% 
Mercantile Stores Co..100] 142% 140 144% 400 140 Feb) 145 Jan ™s — “| "40%] 390 41 8001 37 Febl 41 
+ tented yh deme plod eee a, BOG] 4056 Feb] 4935 Jan | Cailces rowers 4262.9] 16%] 16% 17 | 1.7001 16% Jeol 17% 
Metropol, Chaw stores 41 40% 42 800; 40% Feb 49% Jan vee Fee AMA we Rexce 13% 13% 1'3001 10% Jan} 14% 
Middle W est Utilities com’) 180%] 129% 133%] 4,5 114% Jan 135 Jan Utility are C Ad. ae pee 734 17h] 12001 16 Jan| 17% 
Prior lien stock 1 ----| 114% 122% 1,360 98 Jan} 122% Feb Preferred non = ig ..- bi 5% 51 4/900 2% Jan 6 
Preferred. ___.-- 1014 111 105 li 2,950 97 Jan 1) i% Feb ( “¢- ion noe as : | 6034 52h] 2.900] 41% Janl 52% 
Midvale Co.......-.. , a ae 23% 23% 300} 23% Jan 24% Jan | Vick — Muchinei 0. 90 92 15001 87% Jan| 96% 
Miller Rubber, com .... 44K) 42 44%| 11,600} 36 Jan} 44% Feb | Victor Ta e _ bie Ble 70¢ 5 200 bie Feb 1% 
Preferred ...... - 100} 102 102 102 109 100 Jan 102 Feb | Ware Radio “. ob de . 10 9% 10 600 9% Jan 14% 
Mohawk & Hud Powcom.*} 26) 23 H% 26%| 3,300) 23 Feb) 26% Feb | Warner B ros Cowi..*| 27% 27 % 29 3,300] 24% Jan| 29 
soonaws Vatey CS. . pa 3434 3454 100) 3434 Feb) 37% Jan | Warner Qu cies cous ~100}---- 225 225 50! 200 Jan} 226 
Moore Drop Forging ch A.*__—_- 66 66 100} 65 Jan) 67 Jan | Wash Ry & Elec a ha 98% 99 sol ue Jan| 99 
Music Master Corp 2% 2 2% 2.900 1% Feb 3% Jan W eatern ooh b, pret.° 50% 50 50% 2.140 50 Jan 50% 
Nat Casket Co new oom..*}___ 564% 56% 200) 55's yew 58% Jan White Sew ng _ gee 13 13%| 1.100) 12% Febl 14% 
Nat Elec Power, Clams A-*) 25%) 25 263 1,600) 22% Jan) 26% Jan | Wilson & Co (new) *| 28%] 28% 28%] 1,000] 28% Jan] 30% 
National Leather._....-Mi 434] 4 4%| 700) 4 Jan) 4% Jan ema reseeeens 6841 68% 69% 500| 68% Febl 73) 
Nat Pow & Li pref... -- oy 101 101% 530) 100 Feb) 102% Jan Preferrec 100 -. +4, 105 2701 7 Jan| 105 
Mat Pub Serv Ci acom * 22 22 22% S00; 22 Jan} 24 Jan | Woodward Iron com ae i014 10 : T 3.1001 10 Febl 13 
Class B common._.....% 16 15% 16 200; 13% Jan! 17! Jan | Yellow Taxi Corp, ! . ’ | 
Nat Sugar Refining . 100 125 127% 50) 116 Jan 129 “ Jan 
Neprune Meter (Clase A oe 254% 25% 200) 24% Jan 25% Jun ' 
New Engi'd Co new pf_100;) 88 7% 8&8 200); 85 Jan| 88 re | Rights 
New Eng Tel & Teleg._100] 116%] 116 116% 1 0} 115 Ja 117! Jan ane 9le 200 500 Jan 1% 
Mex & Ari tad, i3 12 13 6,600 12% Feb 17 Jan Horn & Hardart. . : +4 t ~~. ‘ ‘ 75 
NY Merchandise Co__._* 25 . 25 , 100) 23 r Fet 26 Feb | Mohawk & Hudson Power. 14 60c #14| 39.600) 60c Feb) 75¢ 
NY Telep 653% pret. lu 112% 113% 280) Ili Jan) 113% Jan : don walls: 
Nickel Plate com new wt 108| 107% 10s: # 200) lu6\% Jun) 113% Jao Former Standard O 
Preferred new wt . V3% 94 1 000} YVl\& Jan 04% — Subsidiaries. 
Niles-Bement- Pond com 100} _ _ _. 26 27% 300} 19 Jan) 27% Feb ul 2800] 18 Jan} 19 
Nizer Corp, Class Ub 80%) 8OK S2i} 1,700) 76 Jan} 89% Jan | Anglo-Amer See ee 18 + +4 2 70K) +796 San +t 
N Y Trust interim recta 81m 50% S82 1,600 75 Jan 89% Jan | Non voting 8 - 4 ‘ ai i7% 7 + i7é 700 17% Jan 17% 
Northeast Power, w i__-.. 324% 31% 34 21,700} 31% Feb| 36% Jan} Non-vot shs ctf{s dep sou 229 7 229% 10| 226 Jan| 232 
Northern Ohio Power Co 21%) 21% 23%) 23,500) 15% Jan| 26% Jun | Borne Scrymser & Co-. anes : 44 a +4 400] 55% Jan| 59% 
NorOntlt& Preom it 56 5354 634 1,900 49 Jan 67% Jan | Buckeye Mipe Line... -- : a 7 7. 4 2001 63 yon 71 
Sy ee oa FP 8 100] 78, Feb] 84 Jen ee ie... tl abil anche | 16.0081 900% Denk Bate 
Nor Siates P Corp com liu} 12g 126% 131 3,500) 125% Jan] 13644 Jan | Continental Ol) v te-. 4 1 bs 16 wo] 15% Jan 16 
Preferred WW = 101 101% 225) 100 Jan} Wl’ Jao | Crescent Pipe Line... es 301 30 31 5001 28 Jani 32 % 
Ohio Traction common. 100]. ___. 10% 10% 100 5% Jan 10% Jan Galena sien sb. Coty see ‘ 4 90 70 88 Jan 90% 
Pacifie Stee) Boiler 15%) 15% 16%] 2,600) 15 Jan} 16% Feb New payee ine 3 93 8914 96%| 22,2001 86 % Jan} 99% 
Pendér (D) GrocelAwit.*| 50 60 50% 200} 50 Jap} 50% Jan | Humble ‘ vil & Be ining + 137%] 135% 137 “ 760] 135 Jan) 142 
Clase B w 1. 35 33 36% 4,200} 30 Jan 36% Feb | Lilinols Pipe Line . eta 36% 38 37 10.000] 35 Jan 38% 
Penn Power & Light pret. . 105% 105% 100} 104% Jan] 105% Jan Imperial Oil (Can) ....- i 65 62% 65 500 58 Juno 65 
Peuna Water & rower tr 164 166 260) 160 Jan} 174 Jao | Indiana Pipe Line 3 a 18 19% Quol 18 Jan| 20% 
Phelps-Dodge Corp.....100] 120 | 12144 130 at eee, ee ee | Rete Tee. <-- a a ae 50| 39 Feb) 80 
Philadelphia Elec com .2/| 2634] 62% 63% 600) 54% Jan 7 om | Sor Torn ee vena 78 80% 250} 70% Jan) 80% 
Pick (Albert), Barth « : ‘ _. | Northern Pipe Line. .-- 2:| 64%1 64 65%] 1.500] 61% Janl 67% 
Go peel A.......-.- —.— 22% 22%] 200) 22% Feb) 23 Feb | Ohio Oll........----- . 18% 19%4| ‘3001 16% Febl 23 
Pilisbury Flour M tts & 39 45% 600) 37 Jan} 48 Feb Penn Mex Fuel. -..-- + ar 56% 58\4| 11.1001 55 Jan| 60% 
Pitney Bowes Postage ‘ ‘ Pra ire oe tan “aml 126 12534 126 650| 123% Jan| 127 
Meter Co..... . Ss 8 RM 400 ~ Feb 8% Feb j Prat ie Pir Ane 1001 206 208” 206 159] 202 Jan| 212 
Pitts Bess & LE RR, com50 30% 313 500; 30% Feb] 31% Feb | Solar Refining-- : 1774| 17 178 140] 174 Jan| 197 
Pittea l FRR eom 163%] 153% 158!4 270) 153% Feb| 162% Jan | South Fenn Ol ele 45 2 as 45) 600 4% Jan 50 
Portland Elec Power...100) 4544] 45% 45% 100); 45 Jan} 48), Jan | New wi. : — * 624 63 . 150} 61% Jan! 66% 
Power Corp of NY cor 80 78% 83! 9,400} 78% Febl 90% Jao | Southern Pipe Line....1 -- O62 3 sO, 33 Febl 54% 
Power Securities 2d pref. .* 24 24 24 100 20 Jan 25 Jan | So West Pa I «ty ines. “8: 58% 56 58 Ly 7 SOO 54% Jan) 58% 
Pratt & Lambert. Lue 60%) 56 60%} 1,700) 53 Jan} 60% Feb | Standard Oi) Cal Bewe 37) 267! 66% 68%| 22.3001 65% Jan| 70% 
Procter & Gamble com 2] 156 165 160% 270} 142% Jan} 163 Jan | Standard Oil ( laudians) = 32 + 32 + 334 2.400] 32% Feb| 36% 
Puget Sound P & Loom 100} 58 58 58M 400} 51% Jan} 66'4 Jan | Standard Ot) ‘ Kansas) onl 126 ‘ 12514 126 %| 1.200] 125% Jan| 134% 
Purity Bakeries Clase A_ 2. 41%] 41% 41% 1,100 41% Jap 42 Jan | Standard Ol Ae "i0t 250 248 ‘ 248 50] 234% Jan| 254 
Class B_. *| 37 37 38 1,800 7 Feb| 39% Jao Standard Ot) . 4 . eet 38 35% 36%| 10,700] 35 Jan| 47% 
Pyrene Manufacturing. 10] 10%| 1054 10% 200} 10% Jan} 10% Jan | Standard Ot of} “+ sr) on a50°° 252 50| 339% Jan! 862 
Rand-Kardex Bu newwi.*| 45 44% 47%| 11,500) 41 Jan) 48 Jap | Standard O11 (O) com 1001 117 liz. 117K 100] 116% Feb| 118% 
Rem Noiseless Typew, A_*{..___. 45% 46% 500) 44 Jan : 2% Jan | Preferred - pee “100 19% 19% 20 15) 19% Feb| 23 
Reo Motor Car__.__. 1 23%) 23% 24% 1,909) 23% Jan 25% Jap Swan & Finch pane e ~~ - 1 1053 10384 105% 3,500! 192% Jan! 100% 
Republic Mot Trock v te * 9% 9! 9%, 2,400 8% Jan! 16% Jan! Vaeunum On Z ‘ vo" o 73 
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Thurs Sales Thurs. 
hast Week's Range| for Range Since Jan. 1. | Laas rere ee a Range Stnce Jan. 1. 
of Prices. Week | Sale of Prices. or ——————_————— 
Stocks Price.|\Low. High | Shares Low. High. Bonds (Concluded) — | Price.|Low. Htioh.| Week. Low, High. 
ae Cosg-Meeh Coal 6448-1954) 95 95 95 18,0008 95 Jani 96% Jan 
Other Oil Stocks. | Cuban Telep 74s-....1941|___._.| 109 109%} 20,000} 108% Janj 109 Feb 
- 2 | Cudahy Pack deb 5448.1937| 94%) 94% 94%) 24,000) 92% Jan] 95% Jan 
Amer Contr Ol! Fields... £ 6 7 6 5,100 5 Jan 6's Feb | ele eae 1946 95\4| 95 95%| 56,000} 94% Jan| 95% Feb 
Amer Maracaibo Co bi 9M 8% 10%] 55 5'300 8 Jan} 14% Jan | Detroit City Gas 6s_.1947) 106 105% 106%%| 41,000) 104% Jan} 105 Feb 
peel a Gas__10 6% 6 6% 2 5,800] { Feb 6%; Jan — Edison erste 136% re se %6 yn os — aa Ae 
antic Lobos Oli com. ® 2 21 500) 2 Jan 2 Bem § . Bintan cos diate 135 5 135 Oo 3 an 35 
Preferred a, oi 4 4% 300 3% Jan rt Feb Eitingon- Schild Co 68.1935)______| 98% 9834] 28.000] 98% Jan{| 98% Jan 
Beacon Oil Co.......-.- *|} 18%] 18% 18%! 3,800) 18% Feb] 19% Jan | Elec Refrigeration 6s..1936) 104%| 104% 1054%|111,000} 104% Feb| 107 Jap 
Cardinal Petroleum Corp1l0 3K 2 3%! 17,100} 1 Jan 3% Feb | Est RR of France 7s .1954| 84%] 835% 84%] 41,000} 814% Jan] 84% Feb 
Carib Syndicate. ; 15%] 14% 17%/121,300] 10 Jan| 2 1% Feb Europ’n Mfg & Inv 748'50)_____- | 94% 94%] 13,000; 92% Jan} 94% Jan 
Consol Royalties... } 9 Re ) 1000 8% van! 9% Jan | Federal Sugar 6s.....1933}..__ | 95% 96 13,000; 90% Jant 95 Feb 
Creole By ndicate 14 13% 14%] 2.300) 13% «Fe b| 15% Jan | Fisk Rubber 54%s-....1931) 98%) 98% 98%] 39,000} 98% Febj 98% Jan 
Crown “nt Petrol Corp.* 4% 4% 54% 3 500! 4% Feb 7% Jan Florida Pow & Lt 5s_.1954|_____ | 93% 93%] 15,000) 9346 Janj 93% Jan 
Darby Pe troleur eae l 1 4001 Sl Jar l Feb | Galr (Robert) Co 7s. .1937| 103% 104%4| 2.000! 103% Jan! 104% Feb 
Derby Oil & Re tgcom___.* 2% 2% 2 200; 2% Jan 3 Jan | General Petroleum 63.1928) 101%] 10144 101%] 29,000] 101% Jan! 102% Jan 
kuclid Ot ae 2% 2 2% 3,200) 1'y— Jan 2\% Feb Ist 5s Aug 15 1940 94%) 94 94% 934% Jan 94% Feb 
Gibson O11 Corp | 5% 5% 5%) 17,200 5 Jan 6% Jan | German Gen Elec68.1940) 97 | 96% 97! Att 93% Jan} 97% Feb 
Granada Oil Corp 10 56c 56e 56c 100) 48c Jan 1 Jan | Goodyear T & R 58_..1928, 98% 9S% Q9S% 98 Jan| 99% Jan 
— ene ae _ BR 88% 90% 3,500} 86% Jan} 93% Jan Gran Pt bey a 6444 pees or 7 108 1084 whe, Fo te = 
ern onal Petroleum £ 333 ‘ y 2 rT ‘ 7% 7 Great Cone Elec 6% Q5 | 5 | 5 5\% an 
Kirby Petroleum ad ° "2% sf "35 ‘ion ha oo oe er 1G if Oil of Pa ts . 1937] _. ode 99% 100% 9956 Jan} 101 Feb 
a Oy he ie Bi el ity Be ee BB 104% Jan] 105 Feb 
tre am Cor , 4 va) an Teb 00 1  * aa K : mee 5 f 
Leonard Otl Developm't.2 10% 10 : 10%} 36,100 9% Jan| 11% Jan inland Steel deb 548.1945) 98%] 98% 98% 98% Feb| 98% Feb 
Lion Oil & Refining_.....*| 24 233%4 24% 2.2 200} 23% Feb) 25% Jan| Kansas City Term 48_1940)/____ 85 85% 84% Jan; 85% Jan 
Kévingston Petroleum. ...*|___. ] 1 800} 80c Jan 14% Jan Keystone Telep 5 $8, tar pte 84% 85% R434 _ He Fy: an 
largay Ol! Corporation. .*}]_.__- 1% 1% 500] 1% Jan 1% Jan Krupp (Fried), Ltd, 781929) _ - ‘ 93 93% 90% Jan . 
Mexican Panuce Ol li 5M 5 5% 18,500! 3% Jan 5% Feb | Laclede Gas L 54s_..1935) 100 99% 100% 98 Jan] 1004 Feb 
Mexico Ot Corp li}. 10¢ lle | 30,000) 10e Jan) 12¢ Jan | Lehigh Pow Secur 6s..2026) 95 95 95% 05 Feb| 95% Feb 
Mountain & Gulf Ol! cal 1% 1% 1% 300) 1% Jan 1%; Jan | Leonard Tietz Inc 74s 46 } 
Natonaleoch uaa 22| sen" By] 4g8l SQ $a0l 85 Pah | catior eS at ooo—"| bua aoa] "SB aoaag Stel wos" Saw 
Nationa nel Gas. U0}. 9 159 44 35 mi 15° Teb Abby c P LAD FO. BOOEl ccosee : 0 : an b 
New Bradford Oil. - 6% 6% 8 “] «8, 300 6 Jan| OM ts Liggett Winchester 7s.1942|._.___| 108% 108s 107% Jan| 108% Feb 
New York Ot]. _....-- -25].. 13 13% 200! 11% Jan! 17 Jan | Vong island Lig Co6s.1945!] 101 100% 101 100 Jan} 101% Jap 
Noble Ol] & Gas com. _..! 7¢ 7e¢ 7c 6 000) 7e Jan! 9c Jan | Manitoba Power 7s...1941) 105%) 105 105% 103% Jan} 105% Jap 
Nortb Central Tex Oll-_-.* 11%) 11% 11% 1,700) 10% Jan! 12% Feb ere ee 96 96 94 Feb| 96 Feb 
Beat rnc alg] SEM ABN gO) MAM deal BG dae | Me See naa tane| "1% "Sh MONS] ahama) SOM Seal Se Bee 
0 _ . 2h y y .200 e “% ce y - 4905) ...... n 
Red Bank Ou. : 2! 19% 19% 20% 1,.200| 17% Jan} 20% Jan | Mo Pacific RR Se....1927)...... 100% 100% 100% Feb; 100% Jap 
te ee ek ‘0 Jacl 00 Jan 
y 2 yndicate.*}..__. 45¢ 2,000 2e Jan) 66ce #1Jan vat it Pro Ms... 3! an 
Ryan Cousol Petroleum. * 5% 5% 6% 700 5% Feb 7% Jan | Nor States Pow 6548.-1934) 127% 123% 1; 123 Jan} 131 Jan 
Suit Goask Peaseowa.Vi shel sink baud Soe anc cl BOT onthe ert el al ne "Oe Jan] o5ag Feb 
sree roducers . ‘ : J ¥, 5.700 1 an ap ( 0 Power 58 Ser 5 4 an f e| 
i ff. a a 1 ‘ 2 " Hh 1 +4 Feb iM Feb | Pan Amer Petrol 68 w 1 1940 10354 103 108% 1014 Jan) 104% Jan 
Venezuelan Petroleum . 7M 6% 8 78,40 4% Jan 7% Feb | Pennok Ot] 6s......-- 107% 107% 100 Jan! 107% Feb 
Wileox OU & Gasnew....*| 25%) 25% 25% 700; 25 Jan} 27% Jan | Penn-Ohio Edison 63.1960) 105 104% 105 98% Jan} 106 Jap 
Woodley Petroleum Co..*}.-__.. 5% («5K 200 5% Jan 6 Jan “— Pow 7) tebe Hee seit 4 bots: + — } 4 = 
Series D....-.-- } an 
Phila Rapid fransit6sivo2| 99%!) 99% 99% 07% Jan) 99% Feb 
Mining Stocks Pure Oil Co 6 43. -193"} 103%] 103 103% 102% Jan! 103% Feb 
Rand-Kardex Bur 54a ‘3!| 112%! 109% 113% 107 Jan} 115 Jap 
cng Globe dated. ‘ < 17¢ 150 —17¢ 7,000} lle Jan 17¢ Feb ae oy Danube — P en . = F ° ee 
ver Consoli ated..... 0c 82c 90c 1,500} 45c Jan} 90c¢ Feb 3 Series “‘A”’ 950 8 9 an 8 
Glacetsa seb Con H}...2| ste aac'| B81 get das] age 2b | Stume Fanw’Ge ce’ ous] SoM] StS Se'isemy gett ton] 56° ie 
a) ee c c . : a c e uda Fa noone 5% 
Chino Extension. ---..-.-- 1 5e 5e 5e 006 3c 8=s Jan 6c Feb | SchulteR ECoés _..1935) 97%! 96% 97% %% Feb) 98% Jan 
Consol Copper Mines 1% 1% 2%] 12.100) 18% Jan| 2% Jan 68 without com stock1935| 85 85 85% 85 Jan| 86% Jap = 
Cons M & Smelt of Can.25}_____. 220 220 10} 181 Jan| 220% Feb | Shawsheen Mills 7s-...1931]-.---- 101% 102 101% Jan] 102% Jan 
pl meng at oa anos wg a 5 200} 17% ~ 20 = eae Halske 7s = 44 + ta yo +4 = ee Aad 
Cortes Silver Mines Co-. ) c c 4,000 6c an 7c an 4 4 an 
Cresson Cons Gold M&M.1 2h 2% 2%] 1,400) 2 Jan 2% Jan | Sloss Sheff Steel & I 68 1929) ____. 102% 102% 102 Jan] 10255 Jap 
oe pene Sees ares.) Seals 600 50c 1.190] 50c Jan 1% Jan a “ Sy ¥ anes ee 104 104 103% Jas! 104 Feb 
vide Extension........3)._... c 4c 1,000 4c Jan 5¢ Jan utheast $_..20% 
Se Mines, Lt4 : 17K 13% 184 9.400} 12 -— 18% — bt ” a bari 105% 1 ott: 11 th con tote! = 
ure roesus . . 5. 5e 8.000 fe an 7c ap th 20 warrante....../.....-. 2% an 
First Thought Gold Min_.} 9e 8c 10c | 36.000 6c Jan| 10¢ Jan Without warrants__.--- 91%) 91% O1% OI%M% Feb) O1% Jan 


Golden Centre Mines ...6 2% 2 2%| 7,100 1% Jan 2% Jan | Sou Calif Edison 58...1944, 98%) 98% 98% 
Goldfield Consol Mines..3)_____. 5¢ 5e 1,000 5be 3 Jan 5e 06 Jan | Stand Ollof N Y 64%s8.1934) 106%| 106% 106% 


Goldfield Florence. -.-.-.- 1} 13¢ 12ec 13c | 7.000) Qc Jan} 13c Feb | Stuts Motor of Am 7}4s8'37| 118 117 118% iit Jan} 120 Jap 
Hawthorne Mines, Inc_..1] 25¢ 230} 6.30c | 43.000] 17¢ Jan} 32e Feb | Sun Ol] 64s.-.....-.-.- 1939} 99%) 99 99% 97% Jan| 99% Feb 
Heela Mining. --. -2] 18%] 18 1834} 3.600] 17% Jan} 18% Feb | swift & Cods__Oct 151932] 98 97% 98 96% Jan| 98 Jan 
: Hollinger Consol G M f i9%| 19 19%] 6.100] 17% Jan| 19% Jan | Thyssen (Aug) 148 781930) 95 94 95 Jani 96 Jao 


Jerome Verde Develop. S0c 1% 1% 1%} 2.500} Qle Jan 1% Feb | Tidal-Osage 1) 78-- 1931} 104 104% 104% 













































































Kay Copper Co_. J] 2 1% 2 3,400 1% Jan 2 Feb | Trans-Continental Oll 78'3 95%| 95% 96 ‘ Jan; 98 Jap 
Kerr Lake oa ae 1% 1% 1% 500 1 Jan 1% Feb | frumbnll Steel fis 194 96%) 96 96% 95% Jan} 96K Feb 
Mason Valicy Mines_--.. _ Py 2% 2% 900 1% Jan 2% Feb | United Elec Westph Power 
New Cornelin Copper. St 21% 20% 21%] 2,000] 19% Jen] 21% Feb Corp (Germany) 6%8'50) 86 85% 86 86 Jan| 86% Feb 
New Jersey Zinc... -.100] 205 203 205 90} 202% «=Feb| 210 Jan | United Ol! Producers 88°31; 40 39% 40 30 Jan), 40 Fed 
Newmont Mining Corp. a Se 55 57 2,300) 46% Jan 57 Feb | Unired Rys of Hav 7%8'46) 110 110) —ss«110 109% Jan} 110 Jan 
Nipissing Mines 6% 6% 6%) 1,700 6% Jan 7% Jan | 7 8 Rub Ser 4&4 ....1926) 100 100 =100 y 100 Jan} 100% Jan 
Noranda Mines Ltd. _* 17 16% 18% 12.200 13% Jan 18% Feb | Serial 644 %notes_.1927| 101%) 101% 101%) 11.000) 1LOLK Jan} 102% Jap 
Ohio Copper i 70¢ 650 74c | 12.500] 61¢ Jan| 75e Jan | Serial 644% notes. _1928)..... 102% 102% 5,000) 1n2 Jan} 102% Jan 
Parmac Porcupine Min «RRS 33c 33c¢ 1.000) 25c Jan 350 Feb Serial 6 4 % notes _ . 1929) - - . 102 «102 11.900) 102 Jan} 102% Jan 
Plymouth Lead Mines... .1] lle lic lie 2.000 Se Jan 130 Jan Serial 64% % notes..1930| 102 101% 102%) 35.000] 101% Jan] 102% Jan 
Premier Gold Min. Ltd} 2 24% 2! 6.800 2% Jan 2% Jan Serial 644% notes 1931) - .---| 101% 102%} 15,000) 101% Jan] 102% Jan 
Red Warrior Mining.....1}] 22¢ 22c 4 26¢ | 16.000) 20¢ Jan| 26¢ Feb Serial 614% ® notes..1932)......) 101% 102%) 4.000] 101% Jan} 102% Jan 
Soutb Amer Gold & Piat__1 4 3% 4 500 3% Fet 4% Jan | terial 6% notes. .1943) 102 102 102%} 16.000} 101% Jan} 102'4 Jan 
Spearhead Gold Mining ! 3c 2¢ 4c | 23.000 2¢ Feb fe Jan | Serial 6 $% notes. .1934 .-| 102 102 10.000} 101% Jan| 102% Feb 
Teck Huxhes } 3 'n6 3% 3% 5.704 Q2itie Jan 3% Feb Serial 614% notes_.1935) 102%] 102 102%) 10.000) 101% Jan) 102% Jan 
Tonopab Belmont Devel.) 4% 3% 4% 5.400 2% Jan 4% Jan Ferial 644% notes. .1936°-.--.. 1OL% 102% 8.000) 101% Jan! 102% Jan 
Tonopah Extension 1 63c Ac 676 21.900 [6c Feb 1'\, Jan Serial 644% notes. .1937| 101% 102\| 14,000) 101% Jan} 102% Jap 
Tonopah Mining l 7% 6 7% 7.900 5 Jan 7% Feb | Seri ul 64% notes_.193*} 102 102 192 5.000) 101% Jan} 102 Jan 
Tri-Bullion Smelt& Dev .10 | 6c fe 9c ; 14.006 Be Ina % Feb | Serial 644% notes .193%| 102%) 101% 102] 49.000) 101% Jan] 102% Fed 
United E astern Mi ning ee 43c 43c | 3.000) 4%¢ Jar i7¢ Jan | rial 6%% notes. _194 | 102 101% 102%) 24.000) 101% Jan] 102% Feb 
United Verde txten wich 32% 29% 33 2.000| 27 % Jan 3° Feb | U r melt & Ref 64481935! 101 100% 101%! 22.000} 100 Jan] 101% Feb 
U 8 Continental Sines... 5 he Ke 8c | 5 000} 7¢ Jan} 100 Jan | Vacuum Ol! 7s 19% | 1045) 104% 104%] 34.000) 104% Jan] 104% Jan 
Utah Apes : 11% 10% 1144) 34.700} 6% Feb} 114% Feb Walworth Coé4s 193/) 97 95 07 14000, 95 Jan}; 97 Jan 
Utah Meta! & Tunnel 1k 1% 1% 6.100) 1% Feb) 1% Feb ‘is 194°) 95 95 95 7.0078 91% Jan 97 Jan 
Wenden Copper Mintug 1 By 3 3%! 3.300! 3 Feb| 3% Jan | Wehster Mille Riga 1972) 99564) 99% 100 25.000 99% Febj 101 Jap 
West End Exten Min 1 4c 4¢ 6.000) tc «6ONovi 17¢ lan | White Sewing Mach 631936; 97/4; 97 9744| 50.000} 97 Jan} 99 Jan 
Bouds | Foreian Government | 
| and Munolcipalities | 
Allied Pack, deb 86. ..1939 RH 86 66$12 000] SB Felt ae Jan | ' j | 
Deben ture 68. . 1¥4¥ 75 75 76%), 24.09 75 Jan Rn Jan Buenos Aires(Prov)7 ios 7] 101%) 100% 1 Ot eee or 99% Jan) 101K Feb 
Ajuminum Cuoof Am 7sly 106%} 106% 107 | 6.000) 106% Jan] 107 Feb | Cologne (City) 6448. .19 | 87 86% 8744/129,000) 85 Jan| 88 Feb 
amer G ‘& E deb $3 2014 99%) 99K 99'4 223.000) 95 Jan} 997% Jan | Columbia (Rep of) Dept 
American Power & Light | } Antioquia 78 1944 90% 90% 90%) 11,000) 90 Jan| 90% Jap 
6a oid without warr.2ole 97% 97 97% 272 000) 96 Jan 98 Jan Danish Cons Munie 543'5 98%) 93% 99 OO 92% Jan 99 Jap 
Amer Roliing Mill6s__.1938) 10244) 102% 102%! 33 U00! 101 Jan! 10°% Feb | Denmark (Kg) 548 195 | 99%) 99 99%|128.000) 98% Jan} 99% Jan 
American Thread 68 1925) 102%] 102% 102%! 12 000) 102% Feb] 103% Jan! As -.197'| 100%! 100 100%; 4.000) 99% Jan] 101% Jan 
Amer W Wks & 168.19 5 vis 944% 94%) 49.000) 91% Feb 944% Jan | Dresden (City) 78_...1945| 93 | 92 93 |158.000 92 Jan O14 Jan 
Anaconda Cop Minés 1929] | 103% 103%! 32.0)0| 102% Jan| 103% Jan | hrenet Matti 7atwe) S14) 81 8244) 54 000} 78% Jan] 82% Feb 
Andian Nat Corp 68. _1940) 44 145 | 6 000) 14% Jan} 148% Jan | Gratz (City) Austria 83°54) 97 96% 96354) 13 000) 96 Jan} 98 Jan 
Without warrants | 100 100%) 14.090 99% Jan) 100% Jan Heidelberg (City) 7481950) . 98% 98% 1,000; 98% Jan O8% Jap 
agsaoc Gas & Elec 6s 1955) 94 93% 94%) 28,000) 93% Fel 95% Jan | Hundartan — Mup 
Aasoc’d Simmons Hardw: ure i Loan 7% 1945 87 6) 874% 87%, 53,000) 86% Jan| 88% Jan 
A iga O5K% 95% 95%! 31.000 95 Jan 04 Jan [Indust M! ze Bk of Firland | 
Atlantic Frult $s 194 30 25% 31% 199.000) 20 Jan| 33% Jan Ist M collsf 7s 1944) 99 | 98% 99 |108,000} 964 Jan} 99 Jan 
Athi; & WISS LS I ' 73K 72% 73%| 40,000; 72% Feb| 7 Feb | Medellin (Colom) 8a 1945] 99% 98% 99% 7.600; 98 Jan 90% Feb 
Balt & Ohio RR 5s 2000 ' 95% 95%) 29.000) 95% Feb] 95% Jan | Nether’ds (Kingd) 6s B ‘72)-.- 103% 108% 1,000; 108 Jan| 108% Jan 
Beaver Board Co %# 1943].. 93% 94 14,000} 93% Feb] 95 Jan | Rhbinelhe Union 78_...1946 
Belgo Can Paper 68. ..1943). 100% 100% 3.000} 100 Jan} 100‘4 Feb | With stk purch warrants| 94% 94 94%| 53.000) 94 Jan} 94% Jan 
Bell Telep of Can 58 .1955] 100%] 100% 100%! 42.000} 99% Jan] 100% Jan | Rusvian Govt6 44 I91Vi-.... 17% 17%) 1.090) 15% Jan) 17% Feb 
Beth Steel equip 7s 1935) 10454) 104% 104%) 26.000) 103% Jan] 104% Jan 6%s certifa...._. 1919) 16% 16% 17 23,000} 14% Janj 17 Feb 
Boston & Maine RE 68192" 95% 95%) 15,000) 91% Jan} 96 Jan 54a 1921) ---- | 47 17%! 7,000 14% Javn| 17% Jan 
Buffalo Gen Elec 56. ..1956) 101 100% 101 (101.090) 99% Jan] 101 Feb | 58 certificates.._.1921] 16%) 16% 17 14.000; 14% Jan} 17 Feb 
Canadian Nat Rys 78.1455] 1104] 110% 110%| 6,000] 110 Jan} 110% Feb | SantabeArgentina)7s 194 94 | 93 =694 | 42.000) 92% Jan) 94 Feb 
Chic R I & Pac 548.1926 100% 100%) 5.000) 190% Jan} 100% Jan | Sarre Basin con 7s... .1935|--.--- 96% 9634) 5.000) 94 Jan) 95% Feb 
Cities Service 6Gs__...1966] 93%] 93% 93%) 70.000) 92% Jan| 93% Feb | Saxon State Mtge Inv 79'45|---..-| 93% 94 | 7.000; 93% Jan} 04 Feb 
New wi 93 \% 93% 93%) 22.000) 93% Jan| 93% Jan | Switzerland Govt 54431929] 102 102 102%) 18,000) 101% Jan} 102% Jan 
Cities Serv 78, Ser B__1966] 178 178 178 | 12,000) 178 Jan} 180 Jan | Upper Austria (Prov) 78°45|--..--| 90 9044 | 27,000) 90 Jan} 91 Jan 
Cities Serv 78, Ser C _1964] 125%! 125% 125% 154.000] 125% Feb} 127 Jan | | 
Cities Serv 78, Ser D . 1966) 101%} 101% 102 | 50.000) 101% Jan} 102 Jan | 
nn : Se a 9444) 94 o4 4) 85,000} 93% Jan| 94% Jan * No par value. k Correction. / Listed on the Stock Exchange this week, where 
Ge. Series A.._._..._. 1949) 107 106% 107 8.000} 105% Feb] 107 Jan additional] transactions will be found. o New stock. s Optiongale. ¢ Ex-cash and 
Consol Textile 8s 1441 90%! BW 92 18,000) 85 Jan| 962 Feb 
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investment and Gailroad Zutelligence, 








Latest Gress Rernines by Weeks.—-In the table which 


























follows we sum up separately the earnings for the first week 
of February. The table covers 5 roads and shows 6.25% 
increase over the same week last year. 

First Week of February. 1926 1925. Increase.| Decrease. 
Buffalo Rochester & Pittsburgh 344 518 a 319 679) 24,839) ataates 
Oanadian National. 4,229,381) 3,945 351) cp JY. a 
Oanadian Pacific 3 083.000) 2.758.000] 325.000 ——— 
Minneapolis & St Louis 286 006 335,971] _-- 49.965 
St Louis San Francisco 1.749,.867| 1,763,657 a 13,790 

Total (5 roads 9.692.772) 9,122,658] 633.869] 63,755 
Net increase (6.25% 570.114! 

In the table which follows we also complete our summary 
of the earnings for the fourth week of January: 

Fourth Week of January 1926 1925 | Increase Decrease. 

$ $ $ $ 

Previously reported (4 roads 7.307 337) 7.342,.395| 238,429) 273,487 
Canadian Nationa! 5.753.746) 5,605,956, 147,790 
Duluth Seuth Shore & Atlantic 139,490 159,848 } 20,358 
Georgia & Florida._.-. 53,000 30 932 22,068 ——s 
Great Northern cin toe 2.099.000) 2,420,390 -e-| 321,390 
Mineral Range a 9 342 16,155 6,813 
Mobile & Ohio 526.117 133,100 6,983 
Nevada California & Oreszon 5 871 5 862 9g ~ 
St Louis South western 698,400 781,232 82,832 
Southern Railway System 5,305,788) 5,143,390) 162,398) ooetacd 
Texas & Pacific 897 828 $89,775) 8,053} iin 
Western Maryland 626,766) 536,414) 90,352 

Total (15 roads 23,422,685) 23,465,449] 669,099) 71 1 863 
Net decrease (0.15%) ; ._' 42,764 


In the folowing we show the weeklv earnings for a number 

















of weeks past: 
Current Previous | Increase or 
Week. | Year. | Year | Decrease. % 
$ $ 3 

lat week Dec. (16 roads) | 21,257,393) 19,782 037) +1,475,356) 7.46 
2d week Dec. (16 roads) } 21,115 174] 18,890,134] +2,.225,.040/11.78 
3d week Dec. (15 roads) | 21,370,089] 18,249,323] +3,.120 766/17 10 
4th week Dec. (14 roads | 19,905,020) 17,955,644) +1,949.376/10.91 
Ist week Jan. (15 roads 16,483,387] 15,221,149) 4 1,262,238) 8.29 
2d week Jan. (15 roads 16,801,718) 15,778,084) +1,023.634) 6.50 
34d week Jan. (15 roads 17,.414,742| 16,076,124 + 1,238,618) 7.71 
4th week Jan. (15 roads) | 23,422 685 23 465,449} 42,764) 0.18 
ist week Feb, (5 roads) ' 9,692,772) 9,122,658 +570,114! 6.25 

We also give the following comparisons of the monthly 


totals of railroad carnings, both gross and net (the net before 


the deduction of taxes), these being very comprehensive. 


























They inelude all the Class A roads in the country, with a total 
mileave each mon th as stated in the footnote to the table. 
Gross Earnings. | Net Earnings 
Menth' - — . — - ————EE —— 
Increase or Increase or 
1925. 1924 Decrease 1925 1924 Decrease. 
aneientidlll Uiitjieienniienneil sisted ; os z caliiaaiaiiiads 
Ag $ $ | $ x z 

Jao . .;483,195,643)467 329,225) + 15,866,417| 101,022,458] 83.680.754| + 17,341,704 
Feb _ .|454,009,669|478,451 ,607| —24,441,938) 99,460,389| 104,441,895) —4,981,506 
Mar_ _|485,498 143/504 362,976 18,864,833) 109,230,086) 114,677,751 5.447 665 
April _| 472,591 ,665)474,287,768| —1,696,103/)102,861,475| 97.471,685| +5.389.790 
May -.|487,664.385/476,549,801) + 11,114,584/112,859,524| 96 054,494! + 16,805,030 
June _| 506,002 036/464 ,.774,329) +41 ,227.707| 130,837,324} 101,487, 318) + 29,350,006 
July. .| 521,538 604/480 943 003) + 40,595,601) 139,606,752! 111,786,887] + 27,819,865 
Aug - .| 554,559,318) 507,537,554) + 47,021,764) 166,558 666] 134,737,211) + 31,821,455 
Sept...) 564,443, 591/540,063,587 Hr y et 004) 177,242,895] 159,216,004) + 18,026,891 
Oct ~.|590,161,046 571,576,038) +18.5 5 008) 180,695,428) 168,640,671) + 12,054,757 
Nov... 531,742,071|504,781,.775 + 26'960, 296) 148,157,616) 131,381,847] + 16,775,769 
Dec _ .'523,041,764'504,450,580! + 18,591,184! 134,445,634! 124,090,958] + 10,354,676 





Note.—Percentage of increase or decre: ane in net for above months has been‘ 


January, 20 73% inc.; February, 4.77% dec.; March, 4.74% dec.: April, 5.53% ine.: 
May, 17.49% ine.; June, 18.91% ine.; July, ‘24 88% inc.; Aug., 23 26% inc.; Sept., 
11.32% inc.; Oct., 7.14% inc.; Nov., 12 77% ine.; Dec., 3 69% inc. 


In January the length of road covered was 236,149 miles in 1925, against 235.498 
miles in 1924; in February, 236,642 miles, against 236,031 miles; in March, 236,559 
miles, against 236,048 miles: in April, 236,664 miles, against 236,045 miles; tn May, 
236 663 miles, against 236,098 miles: in June, 236,779 miles, against 236,357 miles: in 
July, 236,762 miles, against 236,525 miles; in August, 236,750 miles, against 236,546 
miles; in September, 236,752 miies, against 236,587 miles; in October, 236,724 miles, 
— 236 564 miles; in November, 236,726 miles, against 235,917 miles; in Decem- 

ber, 236,959 miles, against 236,057 miles 


Net Earnings Monthly to Latest Dates. 
following shows the gross and net earnings 
railroads reported this week: 


The table 
for STEAM 


—Gross from Ratlway— Net from Ratlway ——Net after Tares— 
1926 1925 1926 1925 1926. 1925. 
$ s $ s 3 % 
zCentral of Georgia— 
December... 2,704,072 2,364, 4 ) 784,724 429,040 683,189 397 471 
From Jan 1. 30, 229,408 27,173,2 7,491,927 6,102,158 6,142,643 4,737,113 


Colorado Southern— 
Trinity & Brazos Valley 


December... 297,593 561,161 62,274 257,149 54,557 245.521 
From Jan1l_ 2,652,732 2,665,372 43,929 266 668 60,691 174,049 
fr Figures corrected 
Income Charges Balance. 
$ $ 
Fooda Johnstown & Gloversville Dec 25 *61,828 31,527 30 301 
: 24 *61,553 $1,544 30,009 
From Jan 1 to Dee 31°25 *424.021 351,068 42,953 
"24 =*432,886 377 588 55,298 
* Includes other income 
Electric Railway and Other Public Utility Net 
Earnings.- rhe following table gives the returns of 


ELECTRIC railway and other pyblic utitit Vv gross and net 
earnings with charges and surplus reported this week: 


——Gross Earnings—— ——wNet Earnings—— 
Current Previous Current Previous 
: ’ Year. Year. Year. Year. 
Companies. ~ 3 $ $ 


Alabama Power Co. .Dec 0” 816.889 516,501 *409,816 


12 mos ended Dec 31___11.72 8.995.820 +5. 372.180 *4,325'182 


1,125, 
1,724.11 
a Ry & Pow Co__Dec 1,463,754 1,624,911 *696.900 *69: 
12 mos ended Dec 31--..16,179, +66 17 424,855 *5,314,099 *5 370, 658 


zIncludes Atlanta Northern Ry. Co., Gainesville Ry. 


anta Coach Co Co. and At- 








Gross Net after Fized Balance, 
Earnings. Tazes. Charges. Surplus. 
Companies. $ $ $ $ 

Cumberland City Dec ‘25 386.668  ¢195.356 89,698 105,658 
Pow & Lt CoCons Cos '24 382,648 184,487 79,489 104,998 
12 mos end Dec 31 '25 4,160,485 c2.038.716 1,060,261 978,455 

‘24 3,877,708 c1,825,336 1,013,504 811,832 

Havana El Ry, Lt Dec '25 1,373,659 *684,554 87.625 596,929 
‘24 1,313,550  *6§69,262 89 869 579,393 

12 mos ended Dec 31 ‘25 15.208. 372 *7,651,753 1,063,957 6,587,796 

'24 14,357,901 *7,264,002 1,088,950 6,175,052 


* Includes other income c After depreciation. 


i 


FINANCIAL REPORTS. 


—_—_=— 


Financial Reports.— An index to annual reports of steam 
| rai lroads, street railway and miscellaneous companies which 
| have been published during the preceding month will be given 


on the last Saturday of each month. This index will not 


include reports in the issue of the “Chronicle” in which it is 
published. The latest inaex will be found in the issue of 
Jan. 30. The next will appear in that ‘of Feb. 27. 
Republic Iron & Steel Co. 
(26th Annual Report—Year Ended Dec. 31 1925. 
The remarks of Chairman John A. Topping wi!l be found 


at length on subsequent pages, together with the compare 


tive income account, balance sheet and other tables. 
UNFILLED ORDERS (IN TONS) DECEMBER 3}. 
1925. 1924. 1923. 1922. 1921 
Finished and semi-finished.223,973 228,965 68,955 162,025 67,731 
WU MONS cca ccecuuanet 64.463 67.874 72.956 57.923 23,839 


COMPARATIVE ‘STATE MENT OF EARNINGS AND DISPOSITION 
OF INCOME FOR CALENDAR ee 
1925 1924. 92 922 
Gross volume of business$53 ,907, 959 $43,982,523 $59, yet 131 $39, 123, 708 


Gross profits. -—- $6,669,702 $4,414,657 83. 267.796 $2,520,862 
Depreciation & charges. 2,856,218 2,496,721 3,015,578 2. 102,558 
Net profits $3,813,484 $1,917,936 $6,252,218 $418, 312 
Preferred dividends. _ (7 %)1,750,000 (8)2,000, 000 (13)3250,000 ~-- 
Amt. carried to surp_. $2.063 484 def$s2, 04 $3,002,218 $418,312 


Balance, surplus account$33, 562,389 
BALANCE 


$42,921,772 $33,003,836 $29,994,641 
SHEET DECEMBER 31. 


1925 1924 1925 1924. 
Assels— $ $ Liabtlutes— s $s 
Property acc’t..106,876.698 105,056,132] Pf. stk.,7% cum 25,000,000 25,000,000 
Investmenta_... 2,813,676 2 327,130} Common stock. 30,000,000 30,000,000 
Cash deposited 5% coll.tr.notes 4,000,000 ......-- 
with trustee 5% s.f.mtg.bds 10,905,000 11,428,008 


for redemption Ist M. bonds of 





of bonds, & 1,406,970 2.244 Bessemer mine 300 .000 400 ,008 
Cash. ... ---~ 2,564,379 1,466 .557| R.& G.s8.f.5%s 8,924,000 9,478,000 
Inventories . 12,901,750 14.295 950] Potter Ore bds_- 14,000 32,500 
Ore at docks... 1,325,112 2.718.206} Acconts pay’ le. 3,103,351 3,117,643 
Investments in | State, &c., taxes 1,121,738 $27 355 

U.S. bonds & | Acer. bond int_- 490.735 415,496 

Treas. certifs 4.040.208 9389 896 | Div. pay. Jan. 2 437,500 437.5 
Notes and ace'ts Res've for depr. 14,650,005 14,894,578 

receiv'le (less | Res. for exhaus'n - 

reserves) . 6,168,630 5,481,277 of minerals... 5,275,387 5,032,581 
Deferred charges 1,975,500 2,584,879) Reserve for con 

| tingencies,&c. 2,287,819 1,936 852 
| Surplus... -- 33,562, 389 32,921,778 

Total ... .140.072,.925 135,922,271 TOG andcade 140.072, 925 135,922,271 

Note. -For spec ial information regarding items in balance sheet, see report 
pues under ‘‘Reports and Documents” on a subsequent page.—V. 122 
p. 

Pennsylvania Water & Power Co. 
(15th Annual Report—-Year Ended Dec. 31 1925. 
The report of President C. E. F. Clarke, with profit and 
loss account and balance sheet, will found on a subse- 


quent page. 





COMPARATIVE INCOME, PROFIT AND LOSS ACCOUNT. 
1925. 1924. 1923. 1922. 
Gross inc. (all sources) _. $2,960.436 $2,656,466 $2,124,428 $2,003,478 
Exp., maint., taxes, &c 883,323 774,359 594,404 547.07 
Net earnings $2,077,113 $1,912,107 $1,530,024 $1, 456,400 
Interest on bonds 738,000 648,133 548,150 535,144 
BPEUUOMEE. occcaccs 8% 859,696 (8)820, 620 (7)639,250 @ ) 594, 650 
Balance, surplus $47 9,417 $443,354 $342,624 "$3: 26, 606 
Total (incl. prev. surp.) - 483,624 444,218 344,274 329,860 
Deduct—Contingent fund 140,000 130,000 93 ,000 80.006 
Depreciation fund __ 220,850 210,010 175,410 173,210 
Sinking fund 100,000 100,000 75,000 75, 
Surplus Dec. 31 22,774 $4,207 $864 $1,658 
BALANCE SHEET DECEMBER 31. 
1925. 1924. 1925 1924 
Assets $ $ LAabultties — $ $ 


Property account.22, 


536.060 22,040,903 | Capital stock. 10,746,200 10,746,200 
Plant additions in 000 


| Ist ref. mtge. 548. 3,000,000 3,000 


progress... .-... 164,160 400,296 | Ist mtge. bonds.a11,700 000 11,801,000 
Securs. of other cos 5,178,086 4,927,586) Accounts payable. 478,562 433,921 
Loose plant and | Contingent fund... 1,000,540 60, 

equipment - . - .. 185,497 130,243| Depreciation fund. 1,525,902 1,312,801 
Bills receivable... 25,000 25,000 | Tax reserve. . - 271,975 212,456 
Accts.receivable.. 708,238 508 .067| Prem. on cap. stk 122,113 122,112 
| Se 843,857 1,141,952) Res. for sink. fund 25,000 25,000 
Cash for bond re- Accr. int. on 54s- 41,250 41,250 

demption...... 100 644 100.519 Sinking fund----- 825.000 725,000 
Prepaid charges... Bus «73 9,922 Profit and loss-. -- 22,774 4,207 

Total . .-29,759, 315 29,284,487 BOO onésousaua 29 759,315 29,284,487 


a First morte: age 5% bonds are after deducting $800,000 bonds redeemed 
by trustees or canceled for sinking fund investment.—V. 122, p. 749 


Brooklyn Edison Company, Inc. 
(Annual Report—Year Ended Dec. 31 1925.) 


The report, signed by Matthew S. Sloan and Chairman 
Nicholas F. Brady, says in substance: 


Hudson Avenue Station.—-At the Hudson Avenue generating station, three 
50.000 kilowatt units are already in operation and a fourth unit of 80,000 
kilowatt aon is being installed. ‘The station structure is being ex- 
tended to house the new 80,000 kilowatt unit and four additional units, 
which will be installed as required by load demands. Nearly three-fifths 
of the total energy generated during the year was supplied from the Hudson 
Avenue Station. : 

Personnel.—Company had 7,908 employes on Dec. 31 1925. The total 
of salaries and wages paid for operation and construction during the year 
was $12,244,420. 

















Fax. 13 1926.] 





Stock. —on N 12, ‘$15, 000, 000 of new stoc ok was offered to stockholders s| 
of record. ‘All “of this stock was subsc ribed for. This issue was part of 
the increase authorized at the stockholders’ meeting in oN 1924, and | 
brought the total per value of the capital stock to $75,000.00 

No. of Stockholders.—On Dec. 31 1924 there were 10.612 Stockholde rs, | 
while at the end of 1925, there were 11.066. | 


SALES—BUSINESS DEVELOP 4ENT 


Kilowatt Hours Sold.—The sales of current for the year amounted to 
594,576,980 kwh., an increase of 93,924,236 kwh. or 18.7% over the previous 
year. Sales of kilowatt hours yearly from 1921 to 1925: 


1921. 1922. 1923. 1924. 1925 
325,764,518 381,232,300 444,996,313 500 652,744 594,576,980 
Meters.— During the year company connected a net gain of 102,466 

meters, making 601,257 meters connected on Dec. 31 1925. 


The table below gives the number of meters on the system at the end of 
each year mentioned: 


.---105,30911920 ...--.- 180 42211923 _ --356,269 
1918 . SF Si: raf | 498,791 
1919 - --142,222/11922 ~ (98S EGSO cence .-601 ,257 


Operating Plant Company's operating gee consists of 3 generating | 
stations and 25 substations. The total capacity of the ge 8A. stations | 
at the end of 1925 was 339,500 kw., which will be increased in 1926 to 
419,500 kw. by the addition of the 80,000 kw. turbo generator at Hudson 
Avenue. 

New Substations.—A new substation has been built at Tilden Avenue 
and Lott Street to serve the former customers of the Flatbush Gas Co. | 
At Hicks and West Ninth Streets a 50,000 kw. substation, the largest so 
far planned by this company, is being built to provide adequate current 
supply for the rapidly growing industrial section of Erie Basin. 

Johnson Street Building.—The 6-story office building and substation at 
Jobnson and Pear! Streets is completed and the office section is occupied. 
The substation equipment is being installed and the station will be ready 
for operation in 1926. | 

General Service Building.—Property has been purchased on Fourth Ave., 
between First and Third Streets, for a general service building and garage. 
Construction plans are in course of preparation. This building, by central- 
izing stores, distribution, transportation, electrical construction and meter | 
departments, will effect an appreciable saving in operation. 

Pension Roll.—12 employes were added to the pension roll during the | 
year, while one was removedby death. The roll totaled 23 on Dec. 31 1925, 
a5 against 12 at the end of 1924. 

Profit Sharing Plan and Brooklyn Edison Investment Fund.—In 1910 com- | 
many adopted a system of sharing its profits with its employes which has 

m followed ever since. The system is based on length of service, and 
provides that every employe who has been at least two full calendar years 
in the company's service shall receive at the end of the year, in addition 
tothis regular pay, a percentage of his salary or wages, rising, according 
to length of service, from one-quarter of the dividend rate paid on the 
capital stock to thefull dividend rate. The total amount paid in profit 
sharing by the company in 1925 was $368,419. 

The sum allotted each year to profit sharing is paid to the Brooklyn 
Edison Investment Fund, which was established in 1910 to aid employes, 
who so desire, to invest their savings in the securities of the company. The 
fund credits each employe with the amount of his profit sharing and invests 
enly in the stock, bonds or other obligations of the company. From the | 
profits obtained from its investments, dividends are declared. 

Employes may withdraw the sums standing to their credit and receive 
them either in cash or in the company’s securities. The fund and all its 
proceeds are entirely for the benefit of the e mployes 

At the end of 1925, the fund held 6,135 shares of the stock of the company 
and bonds of a par value of $439,000 for the benefit, as their rights might 
appear, of 4.710 employes. In addition, 1,247 employes individually 
owned 9,019 shares of the company's stock, making a total of 15,154 shares 
of stock held either directly by or for the benefit of employes. The par 
value of the shares so held is $1,515,400 


INCOME ACCOUNT FOR CALENDAR YEARS. 











1925. 192 1923. 1922. 
Gross operating revenue.$29,791,801 $25,879,577 $23,003,520 $19,129,690 | 
Gen. exp. & uncoll. bills. 12,451,153 11,616,077 10,460,642 8,705,811 | 
Maintenance 2,080,218 1,712,999 1,429,144 1,305,827 | 
Retirement expense 2,090,634 1,153,715 1,620,198 1,285,687 
Taxes 3,385,000 2,356,000 2.242 ,000 1,800,000 
Net oper. income $9,784,796 $9.040.785 $7,251,535 $6,032,364 
Net non-oper. income 95.500 151,263 418.794 196,799 
Gross income $9,880,296 $9.192.049 $7,670,329 $6.229,163 | 
Deduct—Int.onfund. dt 2,302,310 1.872.260 1.790.303 1,862,178 | 
Int. on unfund. debt 51,453 105,980 27.712 123,773 | 
Bond disc. writ. off 121.650 154,796 137,912 137,804 
Dividends (8%) 4.791.975 4.084.353 17 3,171,518 1,805,813 | 
Employes’ profit shar 368.419 294 S55 224.095 175.447 | 
Contingencies 595, &3t 496) S97 1 355,263 1,151,784 | 
Surplus for year $1.648.650 $2,182,952 $963,526 $972,364 
Net surplus deductions 118,570 1,372,020 
Previous surplus 6.388 307 5.577 376 4,613,850 3,641,486 | 
| 
Surplus at end of year. $7.918.387 $6,388,307 $5.577,376 %4.613,850 
COMPARATIVE BALANCE SHEET DEC. 31 } 
1925 1924. | 1925 1924 
Assels $s | Liabilitie ‘ s | 
Fixed capital 124,868 913 111,902,125) Capital stock 74,.010.200 59.754,.400 | 
Cash 10.922.759 6.103.840! Cap. stock sub | 
Accts.receivable 3,024,762 2.948.392! scribed 908 SOO 
Int.& divs receiv 21,395 49.151} Prem oncap stk 10,542 10,542 
Marketable secur’s 100.000 200.000) Underlving mtge | 
Materials&supp 2,141,475 2.513,581 bonds 11,.951.9000 11,951,000 | 
Prepayments _ 133,421 15,546 | Gen.mtge.bonds 33,500.000 32,500,000 | 
Subser.tocap stk. 642,100 Conv .deb. bonds 245,000 
Inv. in affil. cos 404 460 404,460 | Gen mtge. bonds | 
Misc. investm'ts 6.270 6.270 called 37,612 2.678.350 | 
Pension fund 498 385 56,263 | Accts. payable 1,258,279 1,837,583 
Ins. partic. fund 748,409 531,510} Consumers’ de 
Bec.dep withState posit 767.111 796.178 | 
Indus.Com.. - 84 000 84,000! Mat. int. unpaid 963.075 1,036 393 
Other funds 53,052 6,765 Divs declared 21,246 11,397 
Coup. int. & divs 984,321 1,047,790 | Mat. debt unp'd 6.700 600 
Cash depos. with Taxes accrued 1,681,787 1,272,821 
N. Y. City 42.701 35,455)| Int..&e¢. accrued 223,380 292,389 
Redemp.& prem 37.612 2.678.350, Retirement res 5,348,084 4.718.135 
Miscellaneous 65,075 Cc alty & work 
Reacquired secur 35,000 742,000 men'scomp res 539 387 524.518 
Onamort debt Ins part .res fund 748,410 531 aes | 
dise. and exp 1,885,479 1,998,900 Contingency res. 6,404,266 5, 808,430 
M iaceli. suspense 203 349 143.734 | Miscell. reserves 498,385 156,263 
Miscell unad} 
credits 16.252 54 f 
P. & L. surplus 7,918,387 6,388 307 
cc 146,812,902 131,868,163, Total . . 1 46,812,902 131,868,163 
—V. 121, p. 2636. 
U. S. Tobacco Co. (formerly Weyman-Bruton Co.). 
(Annual Report—Year Ended Dec. 31 1925.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 
1925 1924 192% 1922. 
Net earnings .._-%$2,.298.307 $2.197.083 $2.112.580 $2,013,116 
Pref. dividends (7%) 386.400 $86,400 356,400 376.229 
Common dividends $3)1.144,626 144,626 1.096.879 953.856 
Balance, sur plus $767.28) $666 057 $629,301 $683 .031 
Previous surplus 3 276 803 2.610.746 5.160.945 3,429,572 
Trans. from prov. for ad- 
vertising to surplus os OFT] £000 .000 
Prem. on pref. stock ae Cr48 343 
Stock div. on common. - a scawnn eee eee i  ‘*“éesees 
Balance, surplus .. $4,044,084 $3,276,803 $2, 610, 746 $5,160,946 
x After provision for all taxes including income tax, and charges and 
expenses of management. @ 
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B. ALANCE SHEET AS OF DEC. 31. 





1925. 1924. 1925. 1924. 

Assets— $ $ Liabilities — - & 
Real est., mach'y, Preferred stock... 5,520,000 5,520,000 

fixtures, trade- Common stock_-.x11,128,300 11,128,300 

marks,good-will, Pref. div. pay. Jan 96,600 96,600 

__ ae 194,453 7,047,540! Com.div.pay.Jan 286,156 286,156 
Leaf, mfd. stock, Prov. for adv., in- 

supplies, &c_... 8,191,25 7,781,201 sur., discts., &c. 5,292,533 4,092,734 
Secur. of other cos. 2,905, rr 2,811,676; Accounts payable. 64,956 429,091 
Ct oO, 2,943,075 2,994,289] Surplus-_-_....-.-..- 4,044,084 3,276,803 
Bills & accts. rec__ 5,198,364 4,194,978 

eo 26,432,629 24,829,685| Total........-. 26,432,629 24,829,685 

x aha by 381,542 shares of no par value (auth. 600,000 shares) . 
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Gillette Safety Razor Co. 
Annual Re +" -~Year Ended Dec. 
The remarks of J. Aldred, 
be given fully cuir week. 
SALES—NET EARNINGS WITHOUT RESERVE FOR TAXES 
France and Canada .} 


31 1925. 


Chairman of the Board. will 


Tot. Sales (incl. Sub.Cos.) Sales to U. S. Govt.— Company's 

No. Razors. Doz.Blades. No. Razors. Doz.Blades. Net Earns 
1925 14,862,098 b52,983,533 al ..a$12,089,857 
192 8, one 576 b42,604,498 .-- al10,122,473 
eae : 8.781 29,061,634 . 8.411.776 
1922 oe vt 30; ae ee - = =—C 0 aie 7,602,939 
, rt 248,069 19,531,861 a ee 7.008 564 
a 2,090,616 19,051,268 waraias ae 6,803 ,407 
()) — 2,315,892 17,320,517 447 457 2,214,566 6,025,350 
eee 4,580,987 12,895,618 3,479,442 3,002,355 §,252,13 
| Le ee cima | Geri 4,603,782 
vee 782,028 Tae peasece in 3,192, 
1914- ‘ 350.765 CAG. ... esanun 1.673.436 

a After reserves for taxes, &c.’ b Packets of ten blades. 
Record of Dividends Paid (Inserted by Editor). 
1918. 1919. 1920. 1921. 1922. 1923. 1924. 1925. 

Cash vues - : - $7 $9 $10 $12 $12 $12 $12 $2. 4 
Cash (extra) - 2 2 - ‘ 
Stock 10% 10% 10% *10% 


* The shareholders on Oct. 6 1924 ine reased the authorized capital stock 
from 500,000 shares to 2,000,000 shares of no_ par value. Stockholders 
of record Nov. 1 1924 rec eived on Dec. 1 1924 4.7 additional shares of stock 
for each share held, making 2,000,000 shares outstanding. 


BALANCE SHEET DEC. 31. 

Assets 1925. 1924. | 1925 1924 
Real est. & bidgs Liabilities $ $ 

(after depree’n). 4,403,191 4,156,873! Cap. & sur. (repre 
Machinery & tools 3,843,970 3,475,376 senting shares cf 
Pesents . . 3,439,500 4,239,500! no par value) _.a39,099,864 36,430,317 

Cash. ... 5,242,619 7,679,966) Accounts payable. 104,216 57,247 
Acc'ts & accpt. rec. 9,777,823 6,305,605! Reserves _..... 3,803,375 2,646,512 
Note receivable 34,922 34,507 | For. drafts dise’t. 19,784 315,184 
Inventories .. 6,931,294 6,325,008} Acceptances disct.  ....-.- 1,793,220 
Investments._.__.. 9,179,905 $8,913,202! Surplus ok See a See a 
Deferred charges 174,014 112,443 


Total (each side) 43,027,238 41,242,480 
a Capital stock and surplus a ee by 2,000,000 shares common 
stock having no par value.—V. 122 356, 
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Underwood eseainibiie Co., Inc. 


(16th Annual Re Year Ended Dec. 31 1925. 
President John T. Underwood, New York Feb. 10, says: 
Results. —The net earnings for the year amounted to $3,525,986, from 


which there has been set aside the sum of $392,000 for Federal and other 
taxes, and after providing for depreciation, reserves for profit sharing by 
the employees, dividends of 7% on the preferred shares (par $100) and 
dividends of 3°% each on the common shares (par $25). 
together with an extra dividend of $1 per share paid Dec. 23 1925 on the 
common shares, the balance amounting to $854,004 has been added to 
the surplus account 

Preferred Stock Requirement.—I\n accordance with the charter provisions, 
$100,000 of preferred stock heretofore acquired has been cancelled, making 
a total of $1.500.000 thus far cancelled and leaving a balance outstanding 
at the present time of $3,500,000 

Profit Sharing Plan Was again authorized for 1925 and $188,501 has 
been set aside for distribution to employees eligible to participate on 
April 1 1926 

Sales, &¢ The year 1925 ranks among the most successful in the history 
of the company and in certain respects, all previous records have been 
broken The production of typewriters for the year just closed, was the 
largest in the history of the company Domestic sales were likewise the 
largest in our history. Sales of typewriters to foreign countries also reached 
satisfactory proportions, having been exceeded but once when the demand 
for replenishment following the war enabled us to establish a record in 
export sales Sales also of the Underwood Standard Bookkeeping machines, 
both foreign and domestic, were the largest in the history of the company, 
having broken all previous records 

Outlook The outlook for the current year is most encouraging and we 
are optimistic enough to look for even increased results for 1926 


PROFIT & LOSS STATEMENT FISCAL YEARS ENDED DEC. 31 
1925 19% 24 Qu 92° 
Net earnings $3,314,580 $2,355,587 $2.881,968 $1,972,937 
Other net income (int 
received, &c.) 211,406 203 407 219,937 311,274 
$3,525,986 $2,558,994 $3,101,905 $2, 284 212 
Deduct—Deprec., charged 
off, &c 44,731 263 ,784 250,112 199,381 
Res. for empl profit 
sharing plan 188.501 90.972 218,209 108,416 
Res. for Fed ., &e. 392,000 286 600 4350 000 75,000 
Pref. divs. (7 246,750 253,750 260,750 267 .750 
Common divide nds_(16%)1,.600,.00002)1,200,000 11)1,.050,000 (10)900,000 
Transf. to sur. acct $854,004 $463 888 $972,835 $: 533 6 665 
GENERAL BALANCE SHEET DECEMBER 31. 
1925 1924. 1925. 1924 
Asoas + $ Liabilittes $ 3 
Pats., gzood-will,&e 7,995,720 7,995,720 7% cum. pref. shs. 3,500,000 3,600,000 
Real est., bidgs Common shares. _.10,000,000 10,000,000 
plant, &c 4,823,551 4,770,711) Notes payable 1,500,000 = 1,500,000 
xStock in oth. cos 593,349 248,481! Accts. pay., curr't 911,143 747,941 
Investment spec Res. for exp., Day- 
surplus cap. res. 105,600 135,500 rolls, &c 230,195 201,103 
Accts. & notes rec | Res. for Federal, 
(leas reserve) - 7,898,061 6,044,261 &c., taxes 611,993 771,901 
maventery 6,412,786 7,336,510| Res. forempl. prof 
Cash _. 1,767,994 2,218,527 sharing plan 188,501 90.972 
Mtges. receivable. 29,500 ; | Pref div., payable 
Govt. bds. & notes 64,999 64,999; Jan. 2 61,250 63 ,000 
Office furniture,&c 369,278 387,896 | Com. div., payable 
Prepaidins., &e 151,143 130,207| Jan. 2.-. 300,000 300 006 
|Mtges. on realty 
(not yet due). 80,000 83,000 
Surplus 12,828,899 11,974,895 
oe .30,211,982 29,332,813 Total 30,211,982 29,332,833 


x At cost or less.—V. 121, p. 2418, 852. 


Peoples Gas Light & Coke Co. of Chicago. 
(Anrual Report—Year Ended Dec. 31 1925.) 
Pres. Samuel Insull, Chicago, Feb. 1 said in subst. 


Results.—In the face of circumstances that adversely affected sales of 
gas during the first 8 months of 1925, the net revenue increased. 
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Dividends declared amounted to $427.422 more than in 1924 


THE 


due to the 
issuance of additional 


raising of the dividend rate from 7% 
capital stock 

After meeting dividend 
taxes and fixed charges, 
in 1924 

Sales of gas for the year increased to 3 
service on Dec. 41 1925 numbered 824,34 
the previous year 


to & ind to the 
requirements and paying more on account of 
the amount carried to surplus is more than it was 


2,500 ,782,000 cu 


34, an 


ft Meters in 
increase of 36.316 meters over 


In addition to these gains, the company finished the 12 month period 
with its physical property, and its facilities for doing business and getting 
additiona! business. in better condition than ever before 

Industrial Use of Gas Grows Sales of gas for strictly industrial (manu- 


facturing) purposes amounted to 3,740,000,000 cu. ft. in 1925, an increase 


of 427.000.0000 cu. ft or 13% over the total of similar sales in 1924. 
December was the t ner month of this department, with sales of 358,000, 
000 cu. ft 

Industrial sales were stimulated by an adjustment In the wholesale rate 
which became effective in August s well as by better selling methods 
This added an average of 35.500.000 cu. ft. per month to the total sales 
for the year On the basis of business al J icquired and new instal 
tions reasonably assured, it is exy t that sales in 1926 for strictly indus- 
wial purposes will continue to increase 

The agricultura) implement justry vhich alone took 125.000.9000 
cu. ft. of gas in 1924, used 195,000,000 « ft. in 1925 and the future gas 
requirements of this industry are expected to grow. 

brick manufacturing another new outlet for gas One yard used 
40,.000.000 cu. ft. in 1925 and prospects are good for further increase in 


this field. 

Of 22 private gas manufacturing plants in Chicago a few years ago, 19 
were shut down prior to 1925 and the gas their owners required has been 
purchased from this company. Of the three then remaining one was shut 
down in November, transferring to the company annual requirements of 
60,000,000 cu. ft., and the closing of another is under consideration. 

House Heating and Other Factors.—Use of gas for water heating. for aux- 
iliary house (room) heating and for other domestic purposes besides cooking, 
long since overcame the loss of the loghting load to electricity. This 
outlet for the company’s product grows. In 1925, 21.755 gas fired water 
heaters were sold in Chicago 

During 1925, more gas-tired central house heating plants were installed 
than in al) previous years combined. These, together with other space 
heating « sienaes sold during the year. will be responsible for approxi- 
mately 570,000.000 cu. ft. of continuous annual sales 

The incineration of household wastes is a new and interesting utilization 
of gas. It Is a logical corollary of gas-fired house heating. 

thermostatically controlled garage heater, gas-fired, was put on the 
market during the year. This class of heating business should grow rapidly. 

Domestic refrigeration promises to be an important accession to the gas 
business in the near future. Several types of gas-operated refrigerators 
are reported nearly ready for the market, all so economical! in operation 
and so priced as to make then available to the average customer Domestic 
refrigeration will be an especially valuable addition to the summer load 

Cooking Load Still Paramount.—Gas remains without a rival for cooking 
the daily meals of the entire population in large cities Gas ranges in 
675,000 home kitchens still absorb the major portion of the company's 


total annual output Approemnny 100,000 gas ranges were sold here 
in 1925 Conservation of the domestic cooking load continues to be an 
important company activity through the home service department, and 


otherwise Home service operations were extended during 1925 to several 
convenient centers away from the Loop 

Up to 1925, a great number of combination ranges were still in use in 
unheated kitchens—gas-fired in summer for cooking and coal-fired 
in winter for heating as well as cooking. These are being displaced by a 
unified cooking-and-heating gas range, developed at the inst 
oompany 


le 


ony 


During the year, installations for large volume cooking in hotels and 
restaurants added 295,000 000 cu. ft. of was to the annual output All 
new hotels under construction in Chicago will use gas for cooking 

Satisfactory progress was also made in the use of gas for large volume 
baking Operation of the installation in the new Union Station was an 
effective demonstratior 

Additions to Plant & Ecuipment The last section of the great 48-inch 
gas main, extending from 71st St. and Llamiin Ave. to Kedzie and North 
Shore Aver was completed and put Into service on Oct. 1 1925 The 
completed main is approximately 22 miles long and cost $3,500,000. Of 
this, $1,113,801 was expended in 1925 
This new line forms the backbone of the gas distribution system of Chicago 
It is so inte connected with production plants and reserve holders that 
Its serviceableness can be expanded far beyond present needs 

Of other sizes of main-——from the 36-inch down—S89.67 miles were laid 
There are now 3,440.07 miles of main in service 

There were 16,906 service pipes run from main to curb and 36.316 meters 
were added to the system 


A new gas holder of 10,000,000 cu. ft. capacity was built during the year 


at a cost of $794,237 and put into service on Nov. 24 1925 at Crawford 
Ave. and 35th St This doubles the holder capacity there 
Another holder of 15,000,000 cu. ft. capacity will be put into service 


in February at Kedzie and North Shore Aves 
holder when completed is $1,352,118 It is of the improved ‘‘waterless”’ 
type, developed in Germany. Adoption of it introduces important econ- 
omies in both construction and operation 

A new ‘booster’ at Crawford Ave 
to 8,400,000 cu. ft. per hour: ultimately it will be 9,200,000 cu. ft. an hour. 
Pumping capacity at the 110th St. station was increased to 4.599.090 cu 
ft. per hour. Since normal] send out is seldom more than 4,000,000 cu. ft. 
per hour at Crawford Ave. and 2,000,000 per hour at 110th St., these addi- 
tdons should be sufficient for a number of years. 

Enlarged Facilities—Betier Service.—Company is now equipped to produce 
and distribute approximately 150,000,000 cu. ft. of gas every 24 hours 
This figure includes the production capacity of the company's own plants 
and the Crawford Avenue plant of the Chicago By-Product Coke Co., 
operated exclusively for this company. In addition to this, there is a 
large quantity of surplus gas produced in steel industries which is purchased 
by the company. 

As of Dec. 31 1925 the company had holder capacity of 73,000.000 cu. 
ft. Completion of the North Shore Ave. ‘waterless’ holder in February 
will give a total holder capacity of 88,000,000 cu. ft., or 68% of the maximum 
24-hour send out. 

By these additions to its physical equipment in generating stations, 
holders and mains. large increases in business can be taken care of without 
extensive additions to manufacturing plants or distribution system. 


Financial Operations.—On April 30 1925 directors directed that 38,500 
shares of capital stock be offered at par ($100) to stockholders of record 
on July 3, each stockholder being permitted to subscribe for an amount 
equal to 10% of his holdings. Subscriptions were received for 37,413 
shares, leaving 1,087 shares in the treasury unsubscribed for. 

Of the 37,413 shares subscribed for 45.271 shares had been fully paid for 
and issued and were outstanding as of Dec. 31 1925, making the total out- 
standing stock as of that date 420,271 shares. The funds derived from 
this issue were used for construction and for additional working capital 

On Dec. 31 1925, company had registered stockholders, of whom 1.831 
were residents of Chicago and 9&7 were residents of Lilinois outside of Chi- 
cago. Of the total number of stockholders, therefore, 5.818 (66 89%) 
were residents of Illinois 

Pursuant to a resolution adopted by directors Jan. 13 1926 stockholders 
will be asked Feb. 23 to vote in favor of amending the articles of inc: rpora- 


tion by increasing the company’s authorized capital stock f $5 
peng Fee ' pan) nl ed capital stock from $50,000,000 


A Helpful Refunding Operation The Chicago By-Product Coke Co. 
which owns and operates the was and coke plant at Crawford Ave. and 35th 
St., is refunding its 7% ist mtze. bonds with a new issue of 5% bonds 
secured hy a new Ist & ref. mtze., effective as of Feb. 21926. The original 
first mortgage bonds were guaranteed by Peoples Gas Light & Coke Co 

The Peoples company has guaranteed the new issue of $13.000.000 of 
let and ref. mtge. 5% gold bonds This refinancing will result in immediate 


The estimated cost of this 


0% & 
benefits to the Peopies Company 
tion and operation of the plant, and in permanent benefits when the Peoples 
company takes over the property of the Coke company. 

The new mortgage on the property of the Coke company is so drawn 
that it may be made available to The Peoples Gas Light & Coke Co. for 
its future financing when it takes over the property, including the refunding 
of all present outstanding funded indebtedness of the Peoples com any. 

Clearing Up Old Litigation.—The appeal! from the valuation order of 
the P. U. Commission which had been pending since Dec. 31 1920 was dis- 





ance of the | 


raised the pumping capacity there | 
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. under the contract covering the construc- | 
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missed by the company in the Circuit Court of Sangamon County on June 
22 1925 

: dismissal of the appeal involved the waiver of no rights on the part 
of the company. Because of the lapse of time during the pendency of the 
appeal no practical! benefits could have been obtained by its further prose- 
cution 


Negotiations between the company and the City in the se-calied ‘refund 
suit’’ resulted on Nov. 18 1925 in the submission of ¢ agreed case to 
Oscar M. Torrison, Judge of the Circuit Court of ¢ County for the 


determination of the legal questions involved 
under advisement Judge Torrison 


RESULTS FOR CALENDAR YEARS. 


The case is now being he 


by 


Statistics 








1925. 1924. 1923 1922 
Gas made (1.000 cu. ft.). 11,994,751 19.836.121 16.169 835 18.294,.972 
Gas bought 21.811.703 13.527.200 15.130.507 11.414.897 
Gas sold 42.500.78 31,.621.306 29.791.111 27 .602 .698 
Income from gas $31.854.552 $31.329. 895 $30.615.188 329.645,778 
Income other sources 1,114,631 1,163,128 $95.18! 915,947 
Pota! income $32,969,183 $32,493,023 $31.510.368 $30,561,724 
Deduct Expenses— 
Steam material. : bid $229 .246 $414.976 $104 567 $536,149 
do cts. per M- 1.91 cts (2.09 cts.) (2.59 cts 2.93 cts.) 
Fuel (gas makin _-. 1.775.959 3.327.797 3.175.156 4.909.791 
do cts. per M 14.81 cts 16.77 cts.) (19.63 cts 21.37 cts. 
Oil. ‘ 1 629.377 2.554.574 2.041.652 2.497.377 
do cts. pr M (13.58 cts.) 12.87 cts.) (2.63 cts (13.65 cts 
Purifying material___-_- 38.209 83.312 76 012 95.268 
Station supplies_____._- 79,125 114.685 109.099 135,825 
Manufacturing labor... 370.528 673.465 577 .045 674.040 
do cts. per M_. (3.09 cts.) (3.39 cts.) (3.57 cts (3.68 cts.) 
Maintenance and repairs 238.331 389.644 408 956 399.916 
Superintendence ~~. .-... 119.209 144 664 167.212 161.248 
Engineering department 68 622 156.527 214.442 307 .691 
Cae BOUNS.é cc cctun - 4¢,424,684 4.791.899 5.171.401 4,582,654 
Gas. prod. atexp.sta’n.  ___... _—— 8 «= *maua 
Cost of gas in holder 
stock adjust......-... 394 812 329 757 
Debit for residual prod... Cr.205,.811 Cr.291,135 Cr.191,399 Cr.265,966 
Ce ORS so kee can $11.767.873 $12,.354.727 $12.154.470 $13.034,750 
do cts. per M_. (34.81 cts.) (37.02 cts.) (38.83 cts.) (43.87 cts. 
Transm. & distrib. exps. $2.249.56%3 $2.471.619 $2.188.723 2,295.87 
Commercia| expense 1 826.107 1.824.792 1.746.100 1.644.700 
New business expense_. 635.493 571.488 438 813 358.312 
Gen'l & misc. expense... 2,846,884 2.714.150 2.699.890 2,303,591 
Depreciation .......... 1.321.033 1,297 .679 1.232.020 1,155,332 
Contingent...........-- 314.532 154.485 293 338 275.079 
(0 2,400,000 2.259.324 2.289.238 2.001 895 
Uncollectible bills... _- 153,929 152,062 223 .926 218,187 
Rent for leased plant and 
equipment. __.__- - 1,259,464 1,131,317 1,104,942 1 084,752 
Int. on Ogden Gas Co 
DOMES... « «c« 300.000 309.000 300 .000 3090 .000 
Amortized rents_____- 204 637 204 637 204 637 204 .637 
Miscell. deductions. - - .- 104,812 96.100 41,122 42.623 
Cost of gas delivered 
to consumers $25.384.326 $25.532.381 $24.917.220 $24.919,.738 
do cts. per M_. (78.10 cts.) 80.75 cts 84'.64 cts 90.28 cts.) 
Interest on funded debt. 2,702.850 2.643.433 2.357 859 2.357 850 
Int. on unfunded debt 29,454 41.860 36.785 22,140 
Total cost of gas deliv 
ered to consumers. _$28.116.669 $28.217.675 $27.311.854 $27.299.728 
do cts. per M 8.51 cts 89.24 cts.) 11.68 cts 9R 90 cts.) 
Net ymie $4.852.523 $1.275.348 $4.198 514 $%3.261,997 
Previous surplus 18.657.711 7 41 680 §.073.796 +.898,122 
Total 23.510.234 $21.507.028 $20,272 $18.070,119 
Sundar deb BO BAH 58.06 AA RS) 71,343 
Dividends s }. 218.672 (7 34)2.791.250G6 29837 §)1.924,980 
Ba nce .-$19 WZ 306 $18.657 7il $17 zo bs S16 173.796 
PALANCE SHEET DEC. 3! 
1925 1924 1925 1924 
4 ssets— $ $ Lia M 2 $ 
Real estate, Cap ls k 42,027,100 $8. 500,000 
plant, & -112.122.731 113.805.1159 ibs bed 214,200 
Matertal 1.254.246 - Il jerlving prior 
Acc’ta receivable 2,182,027 4 21 lien bonds 23.911.000 23.911,.000 
Loans and notes Ref. mtge. bells. 20,554,000 20,554,000 
receivable 8.500 1,063,000 Gen. & ref. bds. 1.712.000 1,712,000 
Matured funded f gold note 5.750.000 5.750.000 
d’'t int. depos 208.610 360,315! Gas bill deposits 565,042 580,206 
Deferred charges 5,758,839 6.060.151) Acct’s payable 987.014 1,053,649 
Gas bills receiv : 1.829.967 | Taxes accrued 2.661.335 2.506 543 
Invests in affil | Bond tint. acer'd 598,104 596 400 
cos - . 4.337.398 Retir., ac res. 16,861,383 14,671,768 
Miscell tnvests. 3,770.080 } Div. declared &40.542 770,052 
Int. & Divs. rec 62,417 .| Matured interest 308 610 360,315 
Subscr to cap | Sundries ‘ 34,305 82.013 
eS ere 92.236 .....| Deferred credit 27,299 31,938 
Cash _ . aaa 3.878.384 2,236 240 | Surplus 19,902,306 18,657,711 
Sinking fund. 12,009 12,009 
Reserve funds 2,435,811 2,540,312 
Sundry deposits | 
& advances.. 711,040 29,734 
0 136,954,329 129,737,594 Total 136,954,329 129,.737.594 
—V. 122, p. 482 


Cluett, Peabody & Co., Inc. (& Subs.) 
(Annual Report—Year Ended Dec. 31 1925.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 








1925. 1924. 1923. 1922 

Ot. GRIER. onacccecesoes $24,882,867 $24,389.979 $28,264.902 $23,656,125 
xExpenses, &c.......-. 22 ,.386.834 22,194.867 24,932.758 20 483 835 
DE «cieiubaéon ken cr 27 .590 90,908 196,165 113,644 
Depreciation .......+-- 280.925 271.991 281,312 307 ,205 
506 RIOUNND. 2 cccrcaces $2,.242.699 $1.823.213 $2.854.666 $2,751,441 
Preferred dividends (7%) 590.935 572.813 582.199 588 665 
Common dividends. - -. . . ($5)939 ,966(5%)900,000(5%)900.000  ...-.. 

Balance, surplus- ---. $711,795 $350,400 $1,372,476 $2,162,776 
Appropriation (deb.)... —§ .....- y795.500 oe . . eee ees 
Previous surplus- --- - 8.275.385 .720,.485 7.348 009 5,185,233 

Total surplus Dec. 31. $8.987.183 $8,.275.385 $8,720,485 $7,348,009 

x Including cost of raw materials, labor. supplies, operating expenses, 
general and selling expenses, all administrative expenses, reserves for 


taxes, &c.: interest and depreciation, and in 1923 $275,000 reduction in good 
will account. y Appropriated from surplus for settlement of patent suit, 


BALANCE SHEET DECEMBER 31. 


1925 1924 1925 1924 
Assels— $ $ Liabilutes— s : 
Real estate. 3,924,677 3,825,572 Common stock b9.743.460 18,000,000 
Good-will, patent Preferred stock 9.990.000 8.482.000 
rights, trade Accounts payable. 304.744 314.663 
names, &c....- 9,000,000 18,000,000 | Res. for taxes, &c. 536,945 457,161 
Cash _..---- 1,976,666 2.002.901, Res. for patent sult 795.500 
Accts. receivable. .a4,224.921 3,707,229, Pref. dividend pay- 
Misc. inveatments 100.065 90 .367 able Jan. 2 146,461 141,437 
Merchandise _.... 8,842,286 8,412 590 | “ur for red of Pref 1,285,850 ‘ 
Pref. stk. in treas- 650,178 437,457 | Surptus ate 7.701.334 8,275,385 


__...28,718,794 36,466,146 
b Represented by 192.391 


Total 28,718,795 36,466,146| Total - 


a After deducting reserve for cash discount. 
shares of no par value.—V. 121. p. 711. 
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Continental Can Co., Inc. (of New York. | INCOME ACCOUNT YEAR ENDED DEC. 31. 
(13 , , PE ey ate QF 1925. 1924. 
(1 ns Annuil Re port Year Ended Dec. 31 1925. Rent and bank interest earned we. ee $350.320 $14,628 
ESULTS FOR YEARS EN G SCR , uxpenses (incl. depreciation) - si i tar in a 293. 2,27: 
a eee ee ee | Oe COTE. 85. SR A MP A _. aor 
Net earnings. __- $7.097.736 $5.317.370 $4,837.480 $4,438,508 , 
OSes neoes Ud ode OD s« od $4 537 $4,438. anc 29 9 « 
Depreciation _______ Lo<e 776.343 =4] RRR 510 750 176 O05 Balance pic terns aw vestsesneesres. def .$22 826 $2,355 
Bes. for taxes & conting- 781.660 522,157 550.000 800.000 | BALANCE SHEET DEC. 31. 
Preferred dividends (7%) _ 387.116 405.256 411,574 289.713 | Assets 1925 1924. Liabilities— 1925. 1924. 
Jommon dividends - -- 1.875.725 1,514,389 995,464 270,000 | Real est. & bidgs__$3,882,770 $3,955,074, Com. stock (par 
eS nore or nial —— | Deferred charges 22.861 .. 26,659; $100)....-- ... $500,000 $500,000 
peerpias- == -- $3 276,892 $2,133,680 $2,360,692 $2,601,890 | Rents receivable 14,583 14,383! lst Mtge. payable. 1,783,875 1,859,250 
Ste tel als pee 5,792,236 5,182,522 3,225,797 5.069.314 | Casn- nocatee 4,318 26.124|6% 2d M. ed. bds_ 1,626.055 1,626,055 
eferred stock premium af : ‘ ee Cr .54,593 ee ——| Res. for Fed. taxes 8,416 7,923 
— - - - | Tot sach side)$3 994 53 9 ig 29.012 
Total surplus . “ 39 ( 69 > 7 2 5, 9 > ex Fork 0 a7 77 "oO7 ro al i h side $3 924,5 32 $4,022,240 Surplus. . a 6,186 : 
Stock expenses oo. 306 348 ™ sianseccan ee baal, 122, p. 760, 224. 





Write off book value of 
patents and good will 17 833 3,967 03,967 
Common mee dis s 5 al 128100 bos 3 nee GENERAL INVESTMENT NEWS 
Transferred to capital ac : | 
count (33 1-3 si +,500,000 | 


STEAM RAILROADS. 


- : - i 
Profit & loss surplus__x$7.876.195 $5,792.236 $5,182,522 $3,225,797 


a Being 22.502 shares of no par value b Being 18.273 shares of no par | Shippers Oppose Pending Bill to Abolish RR. Labor Board.—Shippers’ Con 
value x Including $2,026,500 represented by Preferred stock acquired for | ference of Greater New York opposes Cummins-Parker bill to abolish U. 8. 
resirement. ‘ tailroad Labor Board. on the ground that the Board of Mediation proposed 

Te | to succeed the Labor Board does not adequately protect the public interest, 
CONSOLIDATED BALANCE SHEET DECEMBER 31 | because it has no representative of the public in its membership. New 
1925 1924. 1925 1924, | York “Times” Feb. 10, p. 31. wow 

Asseis- $ $ Liabilities x « Letroit Street Ry. Shopmen Win Wage Increase of 5 Cents per Hour.—"*Wa.| 
Real estate, bulld- Capital stock b29.603.130 28.398.530 | Street Journal” Feb. 10, p. 9. - 

ings, plant, &c a19,.973.998 18.757.763 Pur. money mtge- 16.000 21.000 New York New Haven & Hartford RR. Reports Bus Lines Improved New 
Pate. & good will. 2.777.326 2.649.617) Accounts payable. 1.447.148 471.915 | Haven Service.- -Motor coaches on 777 miles, serving as auxiliaries to rail 
Investments _____ 25.889 64,274 Divs. payable Jan. 95.786 98 945 | Service, have become factor in development of transportation, says Presi- 
Inventories _. . 7,292,429 6.042669 Reserve for taxes dent KE. J. Pearson in summing up benefits derived from road's investment 
Accts. & billsrec__ 3.746.986 1.309.923. & contingencies. 1.136.867 849.133 | in new transportation facility. New York ‘‘Times” Feb. 7, Sec. 2. p. 1. 

------------ 4,280,482 5,967,806 Surplus--_. ..-€7,876,195 5,792,236 Pullman Porters and Maids Win Wage Increase.—New wage scale to t 
U. 58. securities... 1.500.000 Sid ; ° come effective Feb. 15 will be 23.75% higher than during war and 141% 
Bmpr. subs. to stk 427.970 718.596 higher than in 1913. Increases of 10% brings scale to following: $72 50, 
Prepaid insurance. 150.046 121,112 $74, $85 and $90 50 per month, increasing with service until maximum of 
KS etna ——_—__. —_____. | $83 50 $90. $97 and $104 respectively is reached. New York “Times 

_ | ae 40,175,127 35.631.759| Total __.- 40,175,127 35,631,759 a 11, p 3. dete. ~:Risieatiaen tn eee detent, Mele 

a Appraised renroductive value plus additions Yec. 31 1924, $23.- See me Laer Se Seen & : : 
629.906; net additions and bettermenta Pa ming ag Bers RS Re 10.736, or 17.0% of the number on line. according to reports fited by 
for depreciation, $5.609.124. b Represented by (a) 54.735 shares 7% the carriers with the Car Service Division of the American Railway Associa- 
cumul. pref. stock (par $100), out of an auth. issue of 75.000 shares, the tion. ‘This was an increase of 967 locomotives compared with the number in 
balance having been acquired for retirement: (6) 476.552 shares of common | 2®®4 Of repair on Jan. 1, at which time there were 9.769, or 15.4%. a de- 
stock of no par value (out of the authorized issue of 500,000 shares). ¢ In- | CTe@se of 1 441 locomotives —— with the number im need oF repel 
Cluding $2,026,500 surplus represented by pref. stock acquired for retire- | 0" 349. 15 1925, at which time there were 12.177, or 18.9%. Of the total 
ment —V. 122, p. 354. . nuader in need of repair, 5.595, or 8.9%, were in need of classified repairs 

3 J 15. an increase of 447 compared with Jan. 1, while 5,141, or 8.1%, 





. ‘ : See in need of running repairs, an increase of 520 within the same period. 
National Cloak & Suit Company. iss I railroads on Jan. 15 had 5.121 serviceahle locomotives iu storage, 
(A uel , Pe as tif nak i decrease of 45 compared with the number of such locomotives on Jan. 1. 
Annual Re port Year Ended Dec. 31 1925 ) Freight Car Repairs Class I railroads on Jan. 15 had fewer freight cars 
» : larhe ‘ jraamar , - : ~ P be in need of repair than at any time in the past two years, according to reports 
Pres. Herbert C. Freeman, New York, Feb. 5, wrote in | tied by the carries with the Car Service Divialon of the American Rall- 
substance: way Association. The total number in need of repair on Jan. 15 was 155,763 
The volume of net sales for the year amounted to $46,685,376, resulting | 0" 6§.8°% of the number on line. = This Males thes decrease of 1 ‘642 “_? under the 
in a net profit, after taxes, of $905,622 After deduction of the amount Humbe Poin rted os Jan. 1. at which time Shere } a 157.4 rw we 2 
cequired for the payment of dividends on the preferred stock, this net profit | y.°)>) 7°" 2 Gocrease om 11.547 cars compared with the same date lant ys yy 
is equivalent to $3 45 per share on the common stock Freight cars in need of heavy repair on Jan. 15 totaled 117,618, or 5.1%, 


The balance sheet again shows a strong financial position Current | ¢ oe rease of I. 352 cars compared with Jan le Freight ears in need of 
assets and prepaid expenses amount to $10.053.752. against current liabil cht repair totaled 38.145. or 1.7%. a decrease of 390 ¢ mpared with Jan. 1 
ities of $2.095.803. a ratio of 4.7 to one, showing a net working capital of | Car rplus (lass I railroads on Jan 22 had 264 781 surplus freight cars 
Read ~eg" Cash in bank and call loans together amount to $3,475,923 fi! -! to > pee and isn age rr. ee * able "Pavia eth ne eee 

Jompan IAS no notes pm ble outstanding bie , ' earricrs with > a service vision ¢ Ci ‘ «at . 
ote sll oo inver Bw gap tae c ndition, ar ad have been valued rihie: \ rat at. Th was a decreas of 15.175 cars under the number 

on a conservative hasi The inventory at the close of the year was equiva report Jan. 15. surplus coal cars tn eo d repair on Jan 22 totaled 

lent to 11.5 of the net sales for the vear . ’ lncres f 20.73 within approximately a w ek while surplus 

Due to changes in fashion, ma irticles of women’s wearing apparel, bees rs in good repair totaled 126. 768 decrease ¢ f 20.129 during the same 
which were formerly sold in larce volume are no longer in demand. and for | P&TOd., Heports also sh ved 21 728 surplus st ck cars, a decrease of 518 
this reason the sales in certain lines of merchandise carried by the company , der t vamp rrep rte te n Jan. 1 , x, hi e surplus f in ete | cars totaled 
show a substantial decrease To of this trend in wearir Appar ! >. & Ge Poa 1.402 compared with the prev 8 perio 
the busin: of poe mopar is } = paved ~_ , a oe line . , fn mats ~" “ ( : ( ss I rai'roads on Jan. 30 had 259.935 surplus fre ight 
Aise Directors are confident that the o0od-will which the company enijo i repal ind immediate! anvai able f r service ace rding to 
among its large number of customers permits of a profitable business heing | TePorts f l bv the « rriers with the Car ervics Division of the American 
done in all classes of goods in demand in the home Stens have also been | 4 uv A iti This was a decrease of 13.846 cars under the number 
taken to develop business In automobile tires and assessories reported n Jan. 22 Surplus « al cars in good repair on Ian. 39 totaled 

} ! i deere f 41.215 within approximately a week. while surplus box 
INCOME ACCOUNT FOR FISCAL YEARS ENDFD ; cars in good repair tot d 11% 860, a decrease of 12.908 during the same 
Dec. 31 ». Dec. 31 ‘24. Dec. 27 '2 De 28°22. | Period rer ae - i ~ ‘ F a hile vs = eye Poco rtp ty | / ‘led 
Net sales $416 .685.376 £49 .2995 &f 5 = © €4— 257 re ; over thes nber rep don dan, 22, whil irplus refrigerator cars totale 
tie tatore deducting 989.060 $49,229,504 $92,399,153 $49,307 066 11.7 r f 745 mpared with the previous period. 

bonus and taxes y1,054.122 2 232 090 2.764.666 2.047.473 | Car Shortade Practically no car shortage is being reported. 
Federal taxes 133,000 260.000 294 O00 Matters Corered Chronicle" Week Ended Feb. 6.—(a) Demandsof unions 
Bonus. 15,500 209,551 379.821 256.856 for wa inc es , 05. 
Sundry adjustments 60.022 59 0x9 | ; 
Preferred dividends 491,379 508 ,266 480,419 292,600 | Alabama Central RR.—Final Valuation.— 
eeeumon divs. (37 , £50,000 | ‘The I.-S. C. Commission has placed a final valuation of $78,095 on the 
Discount on pref. stock 1,045 9,787 | owned and used property of the company, as of June 30 1915. 

| 
Balance, surplus -def. $66,802 $1.344.486 $1,620.404 $1.438.929| Baltimore & Ohio RR.—Eauipment Trusts. 


4 « _ » . ree To cr 9R7e oF . ¢ - ‘ 7 ree 
Profit and loss, surplus-__-x$5.309.436 $5,376,239 $4,.012.179 $3.007.522 The I.-8. C. Commission on Jan. 30 authorized the company to assume 


x Whereof $3,364,136 unappropriated and $1.949.300 appropriated (par | obligation and lability in respect of $8,370,000 equip. trust series C certifi- 
value of preferred stock cancelled » - After deducting cost of goods sold, | cates to be issued by the Girard Trust Co. under an agreement to be dated 
operating and administrative expenses (less miscellaneous earnings) amount Feb. 1 1926. and sold at not less than 97% and divs in connection with 

to $45,646,755 in 1925. the procurement of certain equipment. (See offering in V. 122, p. 345.)— 
COMPARATIVE BALANCE SHEET DEC. 31 V. 122, p. 741, 606. 


6 < QOr 09 7 > , 
snus a os Liabittries ws oy Buffalo Rochester & Pittsburgh Ry.—-Tentative Valua- 
Plant & equip _ less . saat 7% cum. pf. stock 6,944,700 7.174.700 | lion.—The Inter-State Commerce Commission has placed a 
epreciation ~~. 531,099 557,306 Common stock 12,000,000 12,000,000 ntative ves ati 6 7 ) » ’ £ 
Good-will...__ _-12,000,000 12,000'000 Accounts payable. 935.429 1.197.502 | tentative valuation of $48,827,821 on the total owned, and 
Leasehold impt._- 107,001 105,645 Due to customers 907 374 913,909 | $57,529,552 on the total used property of the company, as 
Inv. & adv. to Nat. Com. divs. pay- 120,000 ----- | of June 30 1917 
Impt. Co .- 1,463,828 1,458,158 Res. for Federal aarrvens } ga NE . 
Inv. & adv. to Car- income tax. 133.000 260.000 William T. Noonan, President of the Buffalo Rochester 
aleigh Real'yCorp2,190,247 2,190,447 Surplus 5,309,436 5,376,239! & Pittsburgh Ryvy.. said: 
inventories... . 5,831,644 6,213,626 S ik les r 
Accts.rec.adv..éec 266.619 162 549 In answering the tentative valuation the company will state that tho 
Marketable sec___ 18.010 17.945 proper amount representing the value of Its property and right enjoyed 
Cash... . 3,475,923 3,522,602 | by it will approximate $100,000,000 as of June 30 1917. 
Securities owned... —..... 1,013,784 The tentative valuation for rate-making purposes was placed by the 
Co.'s se*. owned __ 4.013 112.577 os | ; s ic as $57.529.352, based on cost of reproduction now 
Deferred charges 61 55 567.7 Total (ea. side) .26.349.940 26.922.35 ess depreciation as of June 30 1917. 
oferred charg ‘ 461.554 567.711 Total (ea. side 6,349,940 26,922,351 | In regard to tentative valuation placed by the I.-8. C. Commission 
NATIONAL IMPROVEMENT CO., KANSAS CITY, MO | as of June 40 1917 on the property of the Buffalo Rochester & Pittsburgh 


The property occupied by National Cloak & Suit Co. in Kansas City, | Ry and its leased lines, viz ° Clearfield & Mahoning Ry... Allegheny 
Mo., is owned by National Improvement Co., all of the capital stock of r Sal he oe bese Terminal ¢ 7 wee = ———s he 
which, exce rectors’ qualifyi hares , -N ‘loak & Suit C : 1 be of interest that, in common Ww entative valuations heretofore 

hi oe tors o ali ieee ‘Rownes wd ae Cloak & Suit Co. | issued, prices as of June 30 1914 have been applied to the property as it 

PROFIT AND LOSS ACCOUNT AS OF DEC. 31 existed June 30 1917 without regard to cost of property created between 


| 
1925. 1924 those dates and price levels: as of date of valuation. 

Rent and bank interest earned 2. $169,470 $165,125 | rhe carriers’ investment in road and equipment on that date amounted 
Expenses, incl. deprec., amort. of discount on gold | to $60,505,000 and its outstanding stocks and bonds, including those of 
notes, &c ; 169.470 165,125 | ——ae ————, 653,798 ShP- Addisons ete) the 
apean - = property made since June 30 1917, amounting to about 3,000, ), are 
BALANCE SHEET DEC. 31 | not included. Approximately 20% has been deducted for depreciation 
Assets 1925 1924 Ltabiltties 1925 1924 | a8 determined theoretically by the so-called straizht line method, although 
Real est. & impts Capital stock $600,000 $600.000 | Government engineers found the property normally maintained and so 
att K C. at cost Ist M. Real Est |} reported to the Bureau of Valuation Instead of the property being in a 
less deprec- $2,207,332 $2,277,255 6% Ser.g. notes 773.500 855.000 | depreciated condition, it was actually in an appreciated condition, but no 
Deferred charges 18,705 23,537 | Nat. Cloak & Suit allowance has been made for appreciation. Nothing bas been allowed for 
> az 436 557 Co. advances 863,828 858.158 | cost of development Land values have been measured in part by the 
Prepaid expenses- 10.855 11.809 value of so-called similar and adjacent land, but apparently without ade- 
- | GQuate consideration being given to their adaptability for railroad use or 
Total .---$2,237,328 $2,313,158 Total $2,237,328 $2,313,158 | the carriers’ actual cost experience. Deductions have been made to 

rene ‘ ms _ so > 

CARALEIGH REALTY CORP., NEW YORK represess So-called BOBCATS? WSS. 


coher : , Nothing has been allowed to cover the cost of impounding reservoirs, 
fF The property occupied by National ¢ loak & Suit Co. in N. Y. City is | four in number, located in Pennsylvania, which supply the major portion 
owned by Caraleigh Realty Corp . all of the capital stock of which is | of water for transportation purposes in that State, and without which the 
owned by National Cloak & Suit Co carrier would at times be seriously affected 








880 


The carrier's one-half joint ownership in the Ontario Car Ferry Co., Ltd.., 
is not included in the valuation, although this property furnishes its prin- 
cipal outlet for freight and passengers of Canadian points 

Nothing has been included to cover the earning power of the 
its peculiar strategic position geographical] 

An inadequate allowance has 
carrier in Pennsy! 


carrier or 


been made for coal support owned by the 


vania. which has been acquired to insure the safety of 
its trains traversing coal territory, where there would otherwise be a con 
siderable hazard if the coal were removed V. 122, p. 606. 


Chesapeake & Ohio Ry.—/’referred Re ported 


j j 
fockholde 


Pre paring to Oppo é Te de With Nickel Plate 

The preferred stockholders, who offered no objection to the Nicke] 
Plats merger while a committes epr nting the orit holdings of 
commor tock was opposing it before th I.-S. ¢ Commission, are prepared 
to contest the plan in court, it reported. if the deis 1 by the Commis- 
sion is favorable The b of their } 1, it is said. w be that the pre 
ferred stock. which h en oting power with the common in the Ches 
& Ohio denied t right the me Nich Plate te pr 
posed by the \ Sweringer V. 121, p. 3127 

Chicago Rock Island & Pacific Ry. Pur 

The I.-8. C, Commission on Feb. 1 authorized the company to issue 
(1) $1,000,000 gen. mtge. gold bonds, to be delivered to the trustee under 
the first & ref. mtge.: and (2) $1.000.000 Ist & ref. mtge. gold bonds, to be 
pledged and repledged, from time to time. until and including June 340 
1928, as collateral security for any note or notes which may be issued 
under paragraph © of section 20a of the Inter--tate Commerce Act 
’. 122, p 606, 477 


Chicago & Western Indiana RR. — Listing. 


The New York Stock Exchange has authorized the listing of $266,000 
additional consolidated mortgage 50-year gold 4% bonds, due July 1 1952 
making the total amount applied for $48,975,000 of a total authorized 
issue of $50,000,000. 

Income Accounts for 11 Months Ended Nor 40 1925 
Operating revenues $5,101,969 
Expenses 4.290.539 

Net income $811,431 
Applied to sinking and other reserve funds 6.551 

Surplus for 11 months 1925 $804 .899 
Surplus forward from 1924 149,905 
Other credits 6.076 

Total $960 SS2 
Dividends paid $225,000 
Debt discount extinguished through surplus 210,219 
Other debits 312,403 

Surplus Nov. 30 1925 $913 959 

V. 121, p. 835 

Hocking Valley Ry.— Note Issue 


The company has asked the I.-S. C. Commission for authority to issue 
$6,000,000 6 months’ 5% secured gold notes and to pledge $7,500,000 of 
general mortgage bonds as security Proceeds will be used to retire $6, 
000 ,000 of 2-year notes now oustanding V. 122, p. 744 


Lake Champlain & Moriah RR.-— Final Valuction 
The I.-S. C. Commission has placed a final valuation of $700,000 on the 
owned and used property of the company, as of June 30 1916.—V. 120, 
p. 1087. 


Marion & Rye Valley Ry. Final Valuation 


The 1.-8. C. Commission has placed a fina] valuation of $317,177 on the 


owned and used property of the company, as of June 30 1926 116, 
Pp. 2637. 

Midland Valley RR. 70 Ly tribute Stock 

A stock dividend has been declared on the common stock. pavable in 
stock ef the Third Creek Co. to common stockholders of record Feb. 15 
on the basis of one Third Creek share for each share of Midland common 
stock he'd V. 121, p. 2634 

Mineral Point & Northern Ry. (Wis.).— Final Valu 
The I.-S. C. Commission has placed a fina) valuation of $556,927 on the 
owned and used property of the company as of June 30 1917 

Minneapolis St. Paul & S. S. Marie Ry.—Listing. 

The New York Stock Exchange has authorized the listing of $8.136.000 


additional Ist consol. 5% 50-year gold bonds, due July 1 1938 


fuaranteed 


as to interest by Canadian Pacifie Ry making the total amount applied 
for $14,284,000 of 5° series and $56,863,000 of 4° series (authorized 
$71,147,000) 

Calendar Years 11 M 

Earnings 1922 1925 1924 1925 
Operating revenues $28 266,940 828.957.9095 $28.7274.694 $26.9299.20% 
Operating expenses 20,799,158 20,844,069 20,137,156 18,029,568 

Net $7,467,752 $8,113,026 $8,587,537 $8,899,734 
Deprec. on equipment 978,712 1,045,046 1,124,146 1,050,517 

Net earnings $6.489 040 8$7.067.990 $7. 462.491 $7 849.217 
Other income 1,549,707 1.5 9,963 SOS 924 2,296,454 

Total income $8.028.747 $8.577,.954 $8,272,315 $10.145.671 
Taxes—-lederal Cr .9,075 Cr .3,905 27.127 114.683 
Interest 4.641.025 1.731.862 1.862.678 1.512.028 
Other charges 2.907.750 2,608 568 2,538,068 3,772,706 

Surplus $499,046 $1,241,429 $844,442 $1,716,253 

121, p. 2518 
Mountain Centra! Ry. (Ky.).—-Final Valuation 
rhe I.-S. C. Commission has placed a final valuation of $58,005 on the 


owned and used property of the company, as of June 30 1917 


Penrsylvania RR.—Orders Equipment. 

Orders for 100 locomotive tenders. each with a water ec 
gallons were recently placed with the Baldwin Locomotive Works by the 
Pennsylvania RR The new tenders will be used with heavy freight 
locomotives to reduce, through their enlarged capacity, the number of stops 
for water to a minimum 

Deliveries havecommenced on orders placed last summer with 
of car building companies for 357 all-steel | 
include 105 coaches 5 


apacity of 13.000 


a number 
a 


ssenger equipment cars 1ese 


! ! 15 combination passenger and baggage cars, 15 com 
vey passenger, baggage and mail cars, and 222 baggage-express cars 

ll the new cars ire of the standard 70-foot length exce pt the baggage 
oxpr ss cars, which are 60 feet long 


len new all-steel dining cars are also under construction at the 
Altoona works 


company » 


in addition to eight all-steel multiple unit electric cars for 


suburban service.—V. 122. p. 745 

St. Louis-San Francisco Ry.— Noite [ssuc. & 
_ The Guaranty Trust Co. has been appointed trustee for an authorized 
issue of $5 000 000 2-year 5¢ secured gold notes. due Feb 1 1928 see 
Chicago Rock Island & Pacific Ry. in V. 122, p. 606 , gs 

The directors have declared the regular semi-annual interest installment 
of 3% on the cumul. adjustment bonds, for the 6 months ended De« $1 
1925, payable April 1 

During this six-month period the balance available for interest on the 
adjustment bonds was $7 .009.913. or 5 ; 


o*4 times the amount required for 


interest, namely p..745, 607 


$1,.215,992.—V.,122 

Seaboard-All Florida Ry.—Listing.- 

The New York Stock Exchange has authorized the listing of $25,000,000 
lst mtge. 6% gold bonds, series A, due Aug. 1 1935 annd : 
joint and several obligation of Seaboard All-FloridaRy.. 
& Northern RR., East & West Coast Ry. and are - 
Air Line Ry. (See offering in V. 121, p. 583 


The bonds are a 
Florida Western 


guaranteed by Seaboard 
p 


V 9122 


607 
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° ° . . 
Seaboard Air Line Ry.—arnings.— 
Income Account 11 Months Ended Nor. 30 1925 
Railway operating revenues on $56 758,439 
Railway operating expenses RE 4? 579,527 
tailway tax accruals 2.607 ,000 
Uncollectible railway revenues. 16,561 

Railway operating income $11,555,352 
Non-operating income 1 .434,372 

Gross income $12,989,724 
Total deductions 10.295 .063 
Income applied to sinking and other reserve funds 19 

Income balance gtx $2.694 642 

V. 122, p. 745, 477. 

Stoney Creek RR. (Pa.).—Tentative Valuation. 

The I.-S. C. Commission has placed a tentative valuation of $382 a.) oD 
the owned and used properties of the company, as of June 30 191% 
V.85. p. 532 

- . 

Souther Ry.-1925 a Y¥. of Fulfiilme (nase 
P meroyv & Co 2 Ine.. state 

For the year 1925, Southern Ry. set new high standards in earning 
power, operating efficiency adequacy of railway plant and equipment, 
and service to its shippers and the general public. The excellence of the 
service given by Southern throughout the year demonstrated to the South 
the great economic advantage of a prosperous transportation system 

EFarnir for December and Twelre Mont 000 Orrulle 
92 December 1924 1925 Twelte M 924 
( f Y, . of 
G Gr CG (ross 
Freight revenue 25.420 €& 637 $106 .777 e400 849 
Passenger revenue 2 030 > RRR 10.952 41.08 = 

Tot. rev., ine). oth. $13,588 $12.63) $149,314 $142,487 

Expense a 
Maint. of Way 4 $1.3 10.0 $1,416 11.2 $20,438 15.7 $4 
Maint. of equipment. 2,126 15.6 2,059 16.3 25,702 17.2 17.9 
Traffic 408 2.2 241 1.9 2,908 1.9 1.9 
Transportation 4.487 13.0 +154 32 9 49.849 33.4 45.1 
Miscell. operations 117 0.8 O4 0.7 1.172 0.7 1,045 0.7 
General $61 24 558 2.8 3,871 2. 5, RS% PY 
Trans. for inv Cr 28 0.1 7 128 KS 

Total oper. exp_- $8,726 64.2 $8,316 65.8 $103,812 69.5 $102.67 72.1 
Net from railw 4,862 35.8 $315 34.2 45.502 30.5 39,812 27.9 
Taxes & uncollect gO) 6 714 5.7 9,490 6.4 7.752 5.4 

Net after taxes $3.970 29.2 &3.600 85 $36,012 24.1 32.060 22.5 
Equip. & jt. f rel lee 19 926 1.617 

Net after rer $3,504 $4,405 $35,086 $30.44 
Other income 140 4104 5.274 4.845 

Total incorne . $4,244 $3,809 £40,360 $35.29 
Fixed chas. & deds 1.482 1,460 17.751 17 526 
Avail. for pref $2,762 $2,349 $22,579 . $17,771 
Pref. dividend 250 250 3.000 : 3,000 
Avail. for common $2.512 $2,099 $19.579 $14,771 
Per share of common $2.09 $1.75 $16.31 $12.30 
Est equity in undi ib 

earns. of subsids 52 $9 4.77 7 

Total : £2.61 22.14 $21.08 S16 00 
—V. 121, p. 746, 603. 

Tennessee Central Ry.—Bonds Sold.—White, Weld 


& Co., New York and American National Co., Nashville, 
Tenn. have scold at 100 and int. $3,000,000 6% Ist intge. 
coupon bonds series A. 

Dated April 1 1922; due April 1 1947 Interest payable A. & O 
nom. $1,000 c* Red. all or part on any int. date at 105 and int npon 
& weeks’ notice Additional bonds may be issued in series for SO of the 
cost of additions, betterments or new equipment American Trust Co 
Nashville, Tenn., trustee 

Nata from Letter of H. W. Stanley, President of the Company. 

Company Forms a direct route between east and west Tennessee, ex 
tending from Harriman, Tenn., to Hopkinsville, Ky; and comprising a 
system of about 295 miles of main track Important interchange of traffic 


De 


occurs with the Southern Ry. system at Harriman and Emory Gap, with 
the Louisville & Nashville system at Nashville and with the Illinois Central 
RR. at Hopkinsville 

The territory served is rich in mineral and forest resources, naturally 
adapted to extensive agricultural development and one of the most in 
portant manufacturing sections of Tennessee Company's freight tonnage 
is well diversified, traffic conditions are uniform and more than 60% of 
the business handled oriczinates on its own lines 

Company has leased the properties of Nashville Terminal Co. for 99 
vears from April 1 ar, The terminal properties are weil located being 
in close proximity to the business center, the in portant wholesale houses 
and industrial plants 

aluation Based on a tentative valuation by the I.-S. C. Com 

mission as of June 30 1918, plus the cost of subsequent a iditions and 


betterments, the properties have a present value equivalent to over > $6) 000 


per mile of main track, against which these bonds are now outstanding at 
the low rate of approximately $10,170 per mile 
Earnings for Calendar Years 
Gross Net Bond Nel 

Year. Revenues Arailable Interest Incone 
1923 $5,055,803 $157,195 $169,046 
1924 . 7 2,912,794 180,000 193.453 
1925 ~ _ 3,197,233 180,000 148 954 





Net earnings available for interest during each year of the above period 
have been over twice the interest on the outstanding First Mortgage Bonds. 
Pur pose This offering of $3,000,000 lst mtee will not increase 
the company's outstanding funded debt, as $1,500,000 is to be purchased 
from the company (which will use the proceeds in the retirement of a like 


amount of indebtedness to the l[ S. Government) and the remaining 
$1,500.000 is to be purchased from individual holders ; 
Capitalization Application is being made to the I.-S. C. Commission 


for authority to isue and sell to interests cor trolling the cor $500 000 


pan) 


pref stock to chang the present 30,000 shares of $100 par v slue common 
stock into 60.000 shares of no par value; to authorize 10.000 shares addi 
tional no par value common stock (to be held in the treasury for conversion 
of the $500,000 pref. stock) and for authority to sell the $1.500,.000 Ist 
mtce bonds included in this offering and now held as security fe t indebted- 
ness to the 1 S. Government Upon receipt of the I.-S. C. Commission 
approval of the above and issuance of the preferred stock and the new 
common stock without par value, the company’ scapitalization wil) be 
as follows 

6 Ist mtge. bonds (this issue $4.000 000 


Cumulative pref. stock 
Common stock (without par value 


00 O00 
*6H0.000 shs 


*In addition, 10,000 shares are to be reserved for conversion of Preferred 
Stock. ‘ o . 
General. Interests controlling the common stoci have contracted to 


purchase, subject to the approval of the I.-S. C. Commission, $500,000 of 
preferred stock The proceeds of this purchase will be used in carrying 
out the improvements and for expenditures recommer ded by Coverdale & 


Colpitts. ‘The common stock is practically all owned by the manarement, 


directors and local interests and is valued at present quotations in excess 
of $2,000,000. = 8 

Directors, comprising the principal stockholders, are Paul M. Davis, 
Chairman: H. G. Hill, R. W. Hale, W. T. Hale, Jr. Pr. DD. Housto1 B. PF 
Morse. Robert Orr, H. W. Stanley, B E Met arthy Walter Stokes. 
Nashville, Tenn.: F. K. Houston, Robert C. Hill, V. Everitt Macy,Norman 











frp. 13 1926.] 


H. Davis, New York; and George G. Morse, 
p. 2872 


Wellington Grey & Bruce Ry.—/nterest Payments.— 

The estimated earnings for the half-year ended Dec. 31 1925, applicable 
to meet interest on the bonds, admitted of the payment on Jan. 1 last 
of £4 2s. 1ld. per £100 bond, and this payment was applied as follows, 
viz.: £2 2s. 4d in final discharge of coupon 83, due Jan 1 1912, and £2 Os. 7d. 


on account of coupon 84 due July 11912. A year ago £3 19s. 4d. was paid. 
—V. 120, p. 3310 


Denver, Colo.—V. 121, 





PUBLIC UTILITIES. 

American Public Service Co. if 

Stuart & Co., Ine. and A. B. Leach & Co., Ine. are offering 

$2,500,000 Ist lien 5% gold bonds, “ies C of 1912, 
Dec. 1 1942 at 93 and int., to vield about 5.65%. 

Data From Letter of Pres. Martin J. Insull, Chicago, Feb. 5 1926. 


Company Incorp. in Delaware in 1912 Controls 
of all the capital stocks (except directors’ qualifying shares 
standing funded debt. 11 public utility operating companies. The subsidiary 
companies supply, without competition, 106 communities with one or more 
classes of public utility service, 105 with electric service, 55 with ice, 1 with 
street railway service and 6 with gas. The communities thus served are 
situated in eastern Oklahoma and central and eastern Texas and have an 
estimated combined population of 225,000. The varied resources and in- 
dustries of the territory served offer excellent opportunities for securing 
large and profitable increases especially in the power and lighting business. 

The physical property of the company includes electric generating plants 
having a generating capacity of approximately 49.000 k.w., and a combined 
daily ice capacity of 1.119 tons. The electric light and power transmission 
system consists of 1,177 miles of high tension lines. The 2 gas properties 
serve their respective localities with natural gas through 83 miles of mains 

Consolidated Capitalization-—- Authorived., 
Preferred stock 7°), cumulative $10,000,000 
Common stock 15.000 000 
ist lien gold bonds (incl. this issue (c) 

a Practically all controlled by the Middle West Utilities Co 
amount $8 ,.417.500 bear 6°) . $1,295.200 bear 614 ' 
and $2,500,000 bear 5°72 interest. 
by restrictions of trust indenture. 

’ Purpose.—Proceeds will be used for refunding (of $474,500 coll 
8% notes due March 1 1941; called for payment March 1 1926 at 107'« and 
int. at Bankers Trust Co., New York) and to partially reimburse the 
company for necessary improvements, betterments and extensions to its 
property and for other corporate purposes. 

Security.—Secured by a first lien on all the outstanding bonds and capital 
stocks (except directors’ qualifying shares) of the subsidiary companies, all 
of which are deposited and pledged with the trustee. No additional stocks 
or bonds may be issued by the subsidiary companies unless deposited as 


Bonds Offered.—Halsey, 


SCT 


due 


and all out 


Outstandina. 
SH 971.500 
afi.914.500 
14,.277.700 
b Of this 
>. $2.065.000 bear 5 % 

c Issuance of additional bonds limited 


trust 


additional! security under the first lien mortgage 
Consolidated Earnings Com] any and S »sidiaries) 

12 Months ended Dec. 31°24. Nov. 39°25. 
Gross earnings, incl. other income $4.290,.347 $4.687,.834 
Operating expenses incl, taxes 2.716.539 2.750,214 

Net earnings before depreciation $1.573,.808 $1,937,619 
Annual int. on the Ist lien bonds, to be presently outstanding 

requires $827.813 

Management Operations of the company are controlled by the Middle 


West Utilities Co.—V. 121, p. 1675, 1346 

American Super-Power Corp.—/nitial Cash Dividend 

The directors have declared an initial cash dividend of 30 cents a share 
on the class ‘A’ and class “‘B’ stocks and also the quarter!y dividend of 
$1 50 a share on the first preferred stock, all payable April 1 to holders of 
record March 1. 

This is the first cash dividend to be declared on the company's common 
shares and declaration is made early in the year as contrasted with previous 
common dividends during 1924 and 1925 which were declared toward the 
end of each year and then in the form of participating preferred stock.— 


V. 122, p. 346. 

Arizona Edison Co.—Bonds Sold.—Stroud & Co., 
Ine., have sold at 97% and int., to yield about 6.22%, 
$2,000,000 Ist mtge. 20-year sinking fund 6°; gold bonds, 


series A. 

Dated Oct. 1 1925: due Oct. 1 1945. Principal and int. (A. & O.) 
payable at Bank of North America & Trust Co., Philadelphia, or at office 
or agency of the company in Chicago. RKed., all or part, with accrued 
int. on any int. date on 30 days’ notice at a premium of 5% on or before 
Oct. 1 1940, and thereafter at a premium of 2'4 % on or before Oct. 1 1945. 
Denom. $1,000, $500 and $100c*. jank of North America & Trust Co. 
and John H. Mason, Philadelphia, trustees. Company agrees to pay int 
without deduction for Federal income taxes not exceeding 2°): to refund 
to holders who are residents of any jurisdiction under the sovereignty 
of the U. 8S. A., any property taxes assessed not exceeding five mills per 
annum, and to residents of Mass. all taxes (other than inheritance) not in 
excess of 6° of the interest paid in any year. 

Issuance.—Approved by the Arizona Corporation Commission. 

Data from Letter of E. J. Condon, President of the Company. 

Company.—Organized in Arizona. Does without competition, the 
entire commercial electric light and power, gas and ice business in Bisbee 
and Douglas, Ariz., and surrounding communities, and the entire com 
mercial electric light and power, gas and water business in Yuma, Ariz. 
Company serves 11,581 customers in a territory which has shown a normal 
and steady growth over a period of years. Company's properties are so 
situated that transmission lines can be extended and additional com- 
munities served. : 

Security.—Direct first mortgage on entire physical property. rights, 
privileges and franchises in the United States now owned or hereafter 
acquired, except as to lines existing on property hereafter acquired at the 
time of acquisition. 

Earnings of Properties Now Owned—12 Months Ended June 30. 
1924. 1925. 
$677 657 $791,388 

456,324 514,850 


Net available for Federal taxes, int. & deprec $221 333 $276,538 
Present ann. int. requirements of entire funded debt (this issue) 1204000 

Net earnings, as shown above, for the 12 months ended June 30 1925, 
were 2.3 times present annual interest requirements of the entire funded 
debt. : ‘ 

Sinking Fund.—Company agrees to deposit cash with the trustee on 
Oct. 1 1926 and annually thereafter, in an amount equal to 1% of the 
principal amount of Series A bonds at the time outstanding in each of the 
years 1926-1935, both inclusive, and 2% of said principal amount in each 
of the years 1936-1944 inclusive. These funds will be applied to the 
purchase of series A bonds at not exceeding the then current redemption 
price or to their redemption on the following interest date. 

Management Entire outstanding capital stock (except 
qualifying shares) is owned by General Power & Light Co. 

Berlin City Electric Co. (Berliner Stadtische Elek- 
trizitatswerke Aktien-Gesellschaft), Germany.— Notes 
Sold.—Hallgarten & Co., Halsey, Stuart & Co., Inc., 
Goldman, Sachs & Co., Lehman Bros. and J. & W. Seligman 
& Co. have sold $3,000,000 644% notes. Unconditionally 
guaranteed as to payment of principal and interest, by en- 
dorsement on each note, by Berlin City Gas Co. (Berliner 
Stadtische Gaswerke Aktien-Gesellschaft The 1928 ma- 
turitv was offered at 99 and int. toyield over 7“ and the 1929 
maturity at 98! 9 and int. to vield over 7%. 


Feb. 1 1926: due $1,000.000 Feb. 1 1928 and $2,000,000 Feb. 1 
1920" "Principal and int. (F. & A.) payable in N. Y. City at office of 


Gross revenue---..-.--- -22------ — 
Operating expenses, maintenance and taxes 


directors’ 


ee 


| 





through ownership | 
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Haligarten & Co., in U.S. gold coin, free from all present or future German 
taxes. Denom. $1,000. Callable all or part on any int. date upon not 
less than 6 months’ notice, at par and int,. with a premium of 4% for each 
unexpired year or fraction thereof. Bank of America, N. Y. City, registrar. 

The two companies (Berliner Stadtische Elektrizitatswerke A.-G. and 
Berliner Stadtische Gaswerke A.-G.) were organized by the City of Berlin, 
Germany, in 1923, for the purpose of separately operating the electrical 
and gas works formerly operated by the City, all the stock of both com- 
panies being owned by the City of Berlin. The first installation of elec- 
trical Works was made in 1884, and of gas works in 1825. Berlin has a 
population of approximately 4,000,000 and is the third largest city in the 
world. The electric company supplies about 80° and the gas company 
about 75‘, of the total consumption of the city in their respective fields. 

Electric Company .—Present capacity of plants over 205,000 kw. and it 
also purchases a substantial amount of additional current. Company is 
now engaged in expanding its plants and constructing an additional one to 
be ready by Oct. 1926. which will make the total generating capacity of 
400.000 kw The distribution lines have a total extent of about 6,600 miles. 
Current is supplied for domestic use as well as for the local street and under- 
ground railroad and for numerous industrial plants in the city and sur- 
rounding territory. 

Sales in 1924 amounted to over 462,000,000 kwh., and for 1925 
were over 662.000.000 kwh. The number of customers during 1924 in- 
creased from 216,333 to 273,787. a gain of 57.454 (25%), and in 1925 
again increased to 358,669, a gain of 84.882 (30%). 

Gas Company Supplies gas for domestic and industrial use, its plants 
having a daily capacity of over 64,000,000 cubic feet. Sales in 1924 
amounted to about 11,200,000,000 cu. ft. and in 1925 to about 13,.800,- 
000.000 cu. ft 

Rates.—The City of Berlin (which owns all the stock of both companies) 
has agreed that rates for both services will be sufficient to cover operating 
expenses, rental (S°? of gross), depreciation, interest and amortization of 
loans, and to provide necessary working capital. 

Earnings Net earnings of the electric company in 1924 after all ex- 
penses, including heavy charges for depreciation, reserves, etc., were over 
$1.590.000, and for 1925 are estimated to be about the same as in 1924. 
Such earnings were at the rate of over 7 times maximum interest require- 
ments on funded debt including this issue. Net earnings of the gas com- 
pany applicable to the guaranty were in 1924 over $1,800,000, and for 
1925 about $2,009,000. No allowance for the introduction of this new 
money has been made in the above figures. It is expected that the addi- 
tional facilities provided out of the proceeds of this loan and the European 
loan hereinafter referred to, will add substantially to earning power upon 
completion. 

Funded Debt The gas company has no funded debt, but the electric 
company has recently secured a loan in Europe of 30,000.000 Swiss francs 

about $6,000,000), due in 1940, the proceeds of the European loan and of 
this loan being used only inthe construction of additional generating capac- 


ty. The European loan is the obligation of the electric company and not 
secured by mortgage. 


Tazes.—This 6% ‘ 
and national 
and interest 


loan is to be free of all German taxes, local, state 
present or future, and the notes are to be payable, principal 
in United States gold coin at the office of Hallgarten & Co., 


New York City The electric company has agreed that if during the life 
of this loan it shall pledge any of its revenues as security for any other 
loan, these notes shall be equally and ratably secured thereunder. 


Dawes Plan Neither of the companies is directly liable for payments 
under the Dawes plan, but each shares with the other departments of the 
City of Berlin in the legal obligations for the execution of the plan. This 
obligation for the entire city for the year ending in Sept., 1926, amounts 
to $475.000, increasing to a maximum annual payment in 1928 of $1.150,000. 
This total is, however, divided among some 75 departments, including such 
income producing activities as waterworks, tramways, subways, harbor 
works, warehouses, markets, etc., in a proportion not yet determined.— 
V. 122. p. 746 


California Oregon Power Co.—Consolidation.— 

The arrangement for the consolidation of the California Oregon Power 
Co. with the California Power Corp. (the latter company being controlled 
by H. M. Byllesby & Co.) has become effective and the exchange of the 
stock owned by the stockholders of the California Oregon Power Co. for 
the securities of the new company has been made as of Feb. 1 1926. There 
has been no change in the corporate structure of the California Oregon 
Power Co. and no change in its operating personnel. 

Paul B. McKee, vice-president and general manager of the latter com- 
pany. together with the other members of the organization, who have 
een associated with him in the past will continue in the same capacity. 
J. D. Grant and John D. McKee have resigned as chairman of the board 
and president respectively, but will continue as members of the board of 
directors. J. J. O’Brien (president of H. M. Byllesby & Co.) has been 
elected president of the California Oregon Power Co 

A list of the directors as now constituted. is as follows: Halford Erick- 
son: R_ J. Graf: J. D. Grant; R. G. Hunt (Vice-Pres.): Samuel Kahn; 
J. J. O’Brien (Pres.); John D. McKee; Paul B. McKee (Vice-Pres. and 
Gen. Mer.); and George N. Rooker. P.O. Crawford is Vice-President and 
Chief Engineer. W.M. Shepard is Vice-Pres. and Gen. Agent and Darwin 


G. Tyree is Secretary 

See also California Power Corp. below. 

All of the outstanding Ist & ref. mtge. 744% gold bonds, series A, due 
Feb. 1 1941. were redeemed as of Feb. 1 1926 at 110 and int.—V. 122, 
p. 746 


California Power Corp.—Organized.— 

This company was incorporated last month in California with an author- 
ized capital of $5,000,000, to acquire the stock of the California Oregon 
Power Co. Samue! Kahn, Executive Vice-President of the Market Street 


Ry. of San Francisco is President of the new company. See also California 
Oregon Power Co. above. 


Cape & Vineyard Electric Co.—-Par Value Changed.— 

The Massachusetts Department of Public Utilities has authorized the 
company to increase its authorized capital stock from $750.000 (all one 
class), par $100, to $750,000 common, par $25, and $550,000 6% preferred 
stock The preferred stock is to be offered at par ($100), the proceeds to 
be used to pay for capital expenditures, &c.—V. 120, p. 2814. 


Catskill Power Corp.— Consolidation A pproval.— 
See Orange County Public Service Co., Inc., below.—V. 120, p. 3312. 


Central Crosstown RR.—Plan Operative.— 

The committee for the first mortgage 6% 40-year bonds announces 
that the plan of reorganization or readjustment has been consummated by 
the purchase in foreclosure of the mortgaged property, its transfer to 
New York Railways Corp. (the new operating company) and the issue of 
that company's $350,000 6% central crosstown purchase bonds in part 

ayment therefor. 
ss folders of certificates of deposit issued under the deposit agreement 
dated Oct. 30 1922 and holders of undeposited old Centra] Crosstown 
bonds upon surrender thereof, on or after Jan. 30 1926, to U. 8. Mortgage 
& Trust Co., the depositary of the committee, will be entitled to receive 
for each $1,000 of old Central Crosstown bonds (accompanied by the 
coupon due Noy. 1 1922) so surrendered or represented by such surrendered 
certificates of deposit (1) $800 New York Railways Corp. Central Crosstown 
yurchase bonds bearing interest at rate of 6% per annum, and (2) $404 50 
n cash (being $200 on account of principal and $204 50 on account of 
interest). The new Central Crosstown purchase bonds are dated as of 
May 1 1925 are pagalte May 1 1940 and will bear coupon No. 2 maturing 
May 1 1926. he value of the first coupon on the new bonds, which 
matured Novy. 1 1925 is included in the $404 50 cash item above mentioned. 

The Seaboard National Bank of the City of New York has been appointed 
trustee under indenture securing Central Crosstown purchase bonds due 
May 1 1940 of New York Railways Co.—V. 121, p. 1675. 


Cities Service Co.—Total A ppliance Sales .— 

The new business departments’ reports of the utility companies of Cities 
Service Co. for 1925 show total appliance and installation sales of $7,731,842. 
These sales represent an increase of 35% over the sales of the previous year. 
The 1925 sales of appliances and installations were made on a basis of 
$12.20 per customer.—V. 122, p. 747. 


Citizens Gas Co. (of Indianapolis).—-Pays One-Half of 
Deferred Dividends—To Reduce Gas Rates.— 
The directors in December decided to pay stockholders one-half of all 


the deferred Common dividends (which totaled $6, 50 a share), these 
dividends having accrued in the years 1921, 1922 and 1923. The directors 
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also declared a further dividend of 1% for 1925. which with the 9% previ- 
ously declared. rakes a total! of dividend payments for the year of 10%. 
the limit which the Common stock is permitted to earn. These distribu- 
tions were made on Dec. 31 to holders of record Dec. 15. The comrany 
has 80,000 shares of Common stock (par $25) outstandig. 

A voluntary reduction in gas rates amounting to an annua! saving of 
$168,000 to consumers was recently decided on by the directors according 
to C. L. Kirk, Vice-President and Genera! Manager. The reduction wi l 
be accomplished by making effective on March 1 1926 a discount of 10 
cents for each 1.000 cu. ft. from the gross rate applicable to all steps for 

rompt payment of bill's. instead of the present discount of 5 cents, which 
8 applicable to only the first 10 000 cu. ft. of gas consumed 

This is the second time since Jan. | 1924 that the company has voluntarily 

made a reduction in the gas charges to its consumers.—V. 122, p. 479 


Courties Gos & Electric Co., Philadelphia.— Vercer 
See Philadelphia Suburban Gas & Electric Co. below.—V. 120. p. 3185 
p 


Denver Tremweyv Co. weeds of S1 
Pursuant to a final decree of foreclosure made Aug. 7 1925, Henry A. 
Dubbs, special master, will on Feb. 15 at the office of International Trust 
Co., Denver, Colo., distribute the proceeds of the forex losure sale made 
Sept. 11 1925 by payment in cash or credit on the purchase price as follow 8 
Ke the holders of interest coupors maturing Nov. 1 1920, May 1921, 


Nov. 1 1921, May 1 1922, Nov. 1 1922, May 1 1923, Nov. 1 1923, May 1 
1924. Nov. 1 1924 and May 1 1925, respectively, on bonds each of $590 


yrincipal amount, secured by the Ist & ref. sinking fund mtge. of the 
Ronver City Tramway Co., dated Nov. 1 1908, and to holders of 1 terest 
coupons maturing on the same dates, respectively, on bonds eat h of $599 
principal arnount, secured by the lst and collateral mtige of the Denver 
& Northwestern Ry., dated May 1 1902, payments will be made or credit 
given on each such coupon in the consecutive order of maturity named in 


the amounts of $16 $15 69.$15 38, $15 07, $14 74. $14 44, $14 13, $13 82 
$1350 and $13 19, respectively. To the holders of interest coupons 
maturing on the aforesaid dates, respectively, on bonds each of $1,090 


principal arrount, secured by either of said mortgages, payments will be 


made or credit given on each such coupon in the said consecutive order of | 


maturity in the armounts of $32 61, $31 39, $30 76, $30 14, $29 51, $28 89, 


$28 26, $27 64, $27 O01 and $26 39, respectively. On the principa} of the 
bonds, including $6,000 of scrip. of the Denver City Trarmiway Co., pay 
ments will be made or credit given at the rate of $106 20 for each $1 .000 


of principal amount, and on the principal of the bon 8 of the Denver & 
Northwestern Ry., payments will be made or credit given at the rate of 
$106 84, for each $1,000 of principal amount.—V. 121, p. 1568, 1460. 


Kar nines 


Eastern Massachusetts Street Ry. 
[As filed with the Massachusetts Department of Public Utilities.| 


Period End. Dec. 3 1925 43 Mos 1924. 1925 12 Mos 1924 
Ry. oper. revenue $2,454,277 $2,.398.360 $9,403,889 $9,.745.762 
Ry. oper. expenses - 1,804,794 1,413,086 7,259,710 7,515.772 

Net from operations - . $549,483 $585,275 $2,144.179 $2,229,989 
Net after taxes 455.473 491,513 1,795. 851 1,881,220 
Gross income 613,968 557 ,91 2,030.14% 2.164.056 
Deductions 318,963 $33,521 1,291.820 1,362,658 

Net income- --- ‘ $195,005 $224,411 $738,322 $801,398 
i)” | a 2,562 1,386 868.309 723,602 

Balance, surplus. --- $192,643 $223,025 def$129,986 $77.797 


—V. 121, p. 2749. 


Electrical Securities Corp.— Bonds Sold. 
Co., Jackson & Curtis, and Parkirson & Burr, are offering at 
96 14 and interest, to yield about 5.23% , $1,000,000 Collateral! 
Trust Sinking Fund 5% gold bonds (20th series 

Dated Jan. 2 1926: due Jan. 11956. Denom. $1,000 c¢*. oop. 
interest (J. & J.) payable without deduction for Federal normal income t 
up to 2°, at Guaranty Trust Co., New York, trustee Redeemable 
or part, at 103 and interest on any interest date upon 21 days’ option. 

For details concerning corporation see V. 122, p. 600. 

Freeport (Ill.) Ges Co.—Consolidation.— 

See Illinols Public Utility_Co. below.—V. 121, p. 977. 


General Gas & Electric Corp. (& Subs.).— Farnings 
Consolidated Income Account Year Ended Dec. 31 1925 
Operating revenue. . .-----$20.982.563 


Bankers Trust 





AX 
all 


Operating expenses and Ph Gus knee eteRaaaha ede 10.341 273 
Maintenance SE Ns oa Kei sserscccnesess 3 3.381.633 
Rentals... .... 2222-22-22 22 - +--+ - eee ee ee 403.638 | 
CTE, TRIBE. oon cmeecsessccastnscudesas ee $6.853.919 
OUNEE GRUGERD. c ccccecccsccacscucsscsse th ias aidedied 479 569 
Total income_ --. pee eenehabeneteececeniswesctnen 7.332 588 
Deduct—Int. on funded debt subsiciary companies. _ - 3,324 282 
Int. on funded debt of Gen. Gas & Elec. Corp 172.208 
Other interest and miscellaneous paleden 175.608 
Amortization of debt discount and expense- fs oe 262.477 
Net income. .... 2... --------cccceoe cc oss-cce=s- we FS 
Surplus Jan. J] 1925, incl. surplus of cos. acquired during year__ $5.258.063 
Profit on sale of securities aud miscellaneous eee eas a 289 167 
Total income -- -- ‘ ‘ RArdeninkideaeds eas $9 045.243 
Deduct— Dividends, subsidiary cor panies ‘ $1.435.507 
Dividends General Gas & Elec. Corp P 1.014.419 
Additional depreciation at ah ret atte ¥ 530.007 
Miscellaneous deductions. ---.....--......-.--. = : 606.995 
Surplus Dec. 31 1925.....-...-..----.------------ $5.458.315 
The above statements are subject to adjustment, if necessary, in connec 


tion with final closing of books for the year 1925.—V. 122. p. 610, 213. 


Generel Public Service Corp.—Listing. 
The Boston Stock Exchange has authorized the listing of 150.000 shares 
(authorized 1,099,909) shires), no par value common stock. with 
authority to add thereto, on notice of payment in full, 250,000 additional 
shares, and with further authority to add 156.250 shares as issued in ex 
change for convertible Preferred shares of the company. 
Income Statement, 12 Months Ending Dec. 31. 


1925 192 
Dividends on investment stocks $366,651 $347,960 
Revenue interest ‘ ‘ nt 5 484 4.486 
Interest record on bonds and notes owned 58,375 OR 266 
NE Bi eid a mon _ . ‘ $430,511 $380,713 
Expenses -_.... we $8 .846 $8 220 
a ae a 11,203 9.657 
Sundry interest............... 337 fa - 
Pe SD ie et neaéannncncchesaneee $410,124 $362,834 


Compare also V. 122, p. 479. 


Georgia-Alabama Power Co.— Sale.- 

The sale of the property of the company to the South Georgia Powe rCo. 
a subsidiary of the Columbus Electric & Power Co. was announced on Jan. 
29. *ayment for the property already has been made. and distribution 
of the proceeds among holders of the general mortgage 6-8 bonds will 
be made. Under the following terms the holder of each $1,000 general 
mortgage bond (total outstanding issue being $2,252,000) will receive 
$802 66 in cash, in addition to which there may be some further small sum 
due, the amount of which cannot be ascertained until final figures as of 
Dec. 31 1925, are available. 3. 


VW, hoes O. Be 


Harlem Valley Electric Corp.—Proposed Acquisitions.— 
The corporation has applied to the New York P. 8. Commission for 
authority to acquire the Carmel Light & Power Co., the Chatham Electric 
Light, Heat & Power Co.. the Lebanon Valley Lighting Co., Inc. of C 
the Morgan & Wyman Electric Light & Power Co. of Dover Plains (¢ 
Juengst_& Sons of Croton Falls, the Katonah Lighting Co.. 
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| Electric Light & Power Co. The commission in May 1925 denied permis- 
| sion for the purchase of these companies by the Harlem Valley Electrie 

Corp. because it was proposed to sell the stock of that company to 
Consumers’ Electric Service Corp., organized under the laws of Delaware.— 
See V. 120, p. 3064. 


Hartford Electric Light Co.—Annual Report.— 

President S. Ferzuson says in part 

Directors are fully cognizant of the tendency toward mergers and com 
solidations which has prevailed in the industry during the past year, but 
none of the suggestions or proposals made to date would seem to offer 
any material advantage to the stockholders to offset the hizher price of 
current to them and to the public which must result from the recapitaliza- 
tion of the company on a much larger scale by a p ssible purchaser if the 
sale were to be effected at or above the present market pri :es 

If, however, a minor mutual financia! interest in each other's companies, 
of the same nature as exists between the Hartford Electric Licht Co., 
and the Connecticut Power Co., could be arranged to a ereater or less 
extent between companies interchanzinz power, the officers would look 
upon it with favor, as tending to promote harmony of operation between 
companies having such a community of interest 

By far the most important merger which has taken place during the 
past year, involved the reorganization of the New Envland Power Oo 
into the New England Power Association, and the acquiring of interes? 
in the same by the Power ¢ orp f New York, the International Paper 
Co Stone & Webster Co., and by the Boston Edison and various other 
New England utility companies 

The stock of the Power Corp. of New York. as well as that company’s 
holdings in the New Enzland Power Association (c ymprisinz a one-third 
interest) have in turn been combined with that ec ympany’'s holdings in the 
Mohawk Power Corp. and the Buffalo Niazara & Kastern Power Corp 
t» form a holding company under the name of the North Eastern Power Co 





The North Eastern Power Co. thus owns a materia! interest in the securities 
of a series of operating companies. whose properties form an inter-cop 
nected system reaching from Niazara Falls to Boston 
Directors could see no 1dvantavze to accrue to stockholders from be 
coming an integral part of such a combination: it did, however, seem very 
| desirable that this company, the Connecticut Power Co the United 
Electric Lisht Co. of Sprinzield. and the Turners Falls Power & Electric 
Co. of Turners Falls, Mas should have an interest in it. since undoubtedly, 


very material exchanges of power between the New Enzland Power Associa- 
| tion and these companies will take place in the future W it@ this in view, 
a subscription on behalf of these four companies to the mon stock of 


the New England Power Association, amounting to $1.099.000. has been 
made. This subscription, while amounting to only a 4% interest in that 
company, is sufficient to entitle us to information relative to its future 
plans, and to a representation on the board 


Earnings for Calendar Years. 


Total sales elec. current. *$4,.676,700 $4.724.400 $4.718.000 $4.066, 
Expenses 2.277.900 2,267 .700 2,522 .600 2,116.1 
Taxes 370.000 485.000 340,000 276, 
Balance $2,028. 800 $2,.071.700 $1,855.400 $1,674,100 
Other income 144,400 128,500 162.000 162,600 
Total income *$2.173.100 $2.200.200 $2.017.400 $1,836,7 
Interest & dividends 1,381,900 1,450,100 1,441,600 1,397,7 
tal. forres.& surplus. *$791,200 $850.100 $675,800 $439,000 


*After returning to customers the sum of $225,000 in the form of 50% 
reduction on their October bills. 


Condensed Balance Sheet Dec. 31. 


1925 1924 1925. 1924 
Assets $ ‘ Liabilttes— $ $ 
Fixed capital 5 17,225,000 16,649,700 Common stock...10.000.000 10,000 ,0O0 
Cash 1,457,400 565,100. Preferred stock- 2,000,000 2,000,000 
Other assets 3,437,800 3,546,700, Prem. on cap. stk. 750,000 750 000 
Notes ... 4,000,000 3,000,000 
— Other liabilities... 624,:00 917 400 
Tot. (each side) 22,120,400 20,752,500, Res. & surplus.... 4,747,000 4,085,106 
—V. 122, p. 748. 
FPartford & SprirofieldA S+, Pv VUanvre ta Pareclage.- 


Proceedings looking to the foreclosure of the property «f the company, 
of which Harrison B. Freeman is receiver, were begun Feb. 1. Sta 
Treasurer Ernest E. Rogers, trustee for the holiers of $690,000 bonds, 
was given permission by Judge Marvin of the Superior Court, to make the 
receiver, who is aa officer of the court, a party defeadant to an action to 
to foreclose the mortgage. 

This actio. is part of a program suggested by Judge Allyn L. Brown 
of the Superior Court, to reorgauize the road aad put it 01 a more profitable 
basis. The company is at preset eagaged largely in a bus business, which 
is said to have proved profitable. 

The conpany has failed to pay the semi-annual Interest due on the 
bonds siuce July 1 1918 whea the company weut ito receivership.—V. 121. 
p. 329. 

'Mirois Public Utility Co.— Proposed Consolidation.— 

The company has applied to the Illinois Commerce Commission for 
oe issio. to coasolidate aud operate the followi iu companies: the Albion 
tlectric Light & Gas Co.; the Atwoo1 Electric Light & Power; the Atlanta 





Electric Light & Power 


the Be ne .t Electric Lizht & Power; the Freeport 
| Gas Co.; the Homer Electric Light & Power; the Philo Electric Light & 
Power; the Lincola Water & Gas Co. and the Mt. Pulaski Light, Heat & 
| Power Co 
| 


The con pany also applied for permission to issue $2.259.000 of bonds 
with above properties as security, and to issue 20,000 shares no par capital 
stock .—V. 122, p. 748. 


Sold. 
Co., Bankers Trust Co.. 
New York, and the First Na 
sold at 100 and int. $5,000,000 
¢ secured gold bonds, series D (with stock purchase 


International Power Securities Corp.—Bonds 
Aldred & Co., Harris, , 
Minseh, Monell & Co 
tional Corp. cf Boston, | 
10-vear 7‘ 
warrants 


Forbes & 
Ine., 


inVet 


Dated Jan. 1 1926; due Jan. 1 1936 Principal and int. (J. & J.) payable 
in | Ss ld gold coin of the present standard of weight and fineness in 
Borough of Manhattan, N. Y. Cit Red. all or part on any int. date 
pri r to maturity, on 30 days’ notice, at 105 and int. on or before July 1 
1930: at 102 and int. after July 1 1930, aid on or bef re July 1 1932 


and thereafter until maturity 
Trust Co.,. New York, trustee. 
Sinking Fund 4 sinking fund will be provided sufficient to retire over 
} one-third of this issue by maturity. the company having the right to pur- 
chase bonds in the open market for this purpose or to call them by lot 
at the prices stated in the provisions for redemption. 
Data from Letter of J. E. Aldred, President of the Company. 


at 10] and int Denom. $1,000 c*. Bankers 


Compa Incorp. in 1923 in Delaware Was organized by prominent 
American interests primarily to acquire carefully selected securities and 
| obligations of leading gas. electric light and power companies operating in 
| the United States or foreign countries Corporation's present authorized 
and subscribed capitalization is $5,000,000. of which $1.000.000 has been 


paid in cash. the balance being subject to call. 
series D bonds constituting this issu 


In addition to the $5,900,000 
the company has outstanding $4.00 


000 series B 6 + bonds due Dec. 1954. and $10.000.000 series C §44"7 
bonds due Dec. 1 1955 : ; 
Security These bonds will bea direct obligation of International Power 


Securities Corp. and will be specifically secured by the obligation of the 
Italian Gas Co, and three of its most important subsidiaries in the principal 
amount of $5.000.000, payable in United States gold coin The indenture 


| evidencing the obligation of the contracting Italian companies will provide 


| as additional security, for the deposit with the trustee of certain shares of 

some of the contracting and other allied operating companies. the present 
market value of which shares is estimated | Italian bankers at §10.380.000 
The current dividends paid on the stock to be pledged are alone more than 
sufficient to cover the interest requirements on these bonds All of the 
contracting companies and the companies whose stock will be pledged are 
in the opinion of Italian counsel. free from mortgage debt: and the con 
tracting Italian companies will covenant to place no mortgage on their 
properties while the obligation securing this issue is outstanding 

Italian Gas Co 1 ’ Organized in 1835 to manufacture ind distribute 

s in the City of Turin, |! both an operating and holding company 
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the Italian Gas Co. is the largest and mast successful in the gas aud py- 
product chemical field in Italy. It has acquired controlling interests in 
most of the gas companies in the large industrial sections of northern Italy. 
operating in Milan, Turin, Venice, Florence, Savona, Allesandria and 22 
22 other cities. Company also h>lds controlling interests in coke oven and 
by-product plants and other enterprises allied to the gas industry. The 
properties are well maintained and the equipment and machinery are ade- 
quate and efficient. The territory served in these cities and towns com- 
prises a population of over 2.500.000. 

Purpose.—As a result of this financing, the Italian Gas Co. will be sup- 
plied with funds to pay cff its entire floating indebtedness, to extend its 
plants and for general corp rate purp ses. 

arnings.—Net earnings of the Italian Gas Co. for the fiscal year ending 
March 31 1926. available for interest will be, it is estimated. not less than 
25,000,000 lire ($1.000.000) based on actual fizures up to Jan. 1 1926, or 
over 2.5 times t ta] annual! interest requirements. 

Listed.—Bonds listed on Boston Stock Exchange. 

Equity.—The capital stock of the Italian Gas Co. paid dividends in 1924 
of 20°, and is currently paving at the rate of 25%. It is listed on the 
Bourse in Milan, Genera, Rome, and Turin, and at current quotations 
bas an indicated valuation «f more than $17.800.000. Since May 1925 the 
price range in lire has been high 559. low 28). present 344. 

Stock Purchase Warrants.—Each $1.000 bond of this issue will bear a 
stock purchase warrant entitling the h Ider to purchase 20 shares (par 100 
lire each) of the stock cf the Societa Italiana per il Gas at 420 lire por share 


for stock subscribed for after March 31 1926 and through Dec. 31 1926 
at 430 lire during 1927: at 449 lire during 1928: at 450 lire during 1929 


and at 460 lire during 1939. For subscriptions before Jan. 1 1927 warrants 
must be presented with the bonds to which they were attached. All shares 
of stock so subscribed for will earn dividends from the first of April of the 
calendar year within which subscription and payment therefor are made. 
Conversions made from lire tc dellars at approximate prevailing rate of 


exchange of 4c. per lira Par of exchange equals 19.3c. per lira 

Direciore are. J. E. Aldred. A. W. Burchard. C. A. Coffin. Arthur V. 
Davis. J. W. Lieb. Sir Herbert S. Holt. Howard Murray. Comm. Carlo 
Orsi, Albert Petsche F. P. Royce. Philip Stockton, A. A. Tilney, A. H. 
Titus, J. A. Walls, D. G. Wing.—V. 122. p. 748. 


International Telephore & Telegraph Corn.—/on/:. 
J. P. Morgan & Co. are now prepared to deliver definitive 20-year 5% % 
convertible gold debenture bonds, due Sept. 1 1945 in exchange for interim 
receipts now outstanding. (For offering, See V. 121, p. 977.).—vV. 122, 
p. 610. 


Kentucky Licht & Power Co.— 


See Kentucky Utilities Co. below. 


Kentucky Util'ties Co.—New Financina.— 

The company has sold $4.000.000 first mortgage lien 5° bonds, series G 
due Feb. 1 1961. to Halsey. Stuart & Co. and A.B. Leach & Co., Inc. 
The company has purchased the properties of the Paducah Electric Co. and 
the Kentucky Light & Power Co. The two companies have heret fore 
been controlled bv the latter organization In connection with this finan- 
cing two issues of bonds are to be called $1 281 000 Paducah FPlectric 
Co. first mtge. 6° bonds due Jan. 1 and the Kentucky Light & 
Power Co. first mtee. 6™ 


Merger.— 


viz. 
1938 


bonds, due March 1 1931.—V. 122, p. 480. 
Key System Transit Co., Oakland, Calif.— Bonds 
Offered.—The harkers ramed below are offering at 97% 
and int., to vield 5.78%, $2,500,000 1st mtge. 5%% gold 


bords. series C cated Cet 


Bankers Making Offering —E. H. Rell'ns & Sons, Nat’onal City Co. of 
Calfiornia, Amercan Securities Co., Mercantile Secur ties of California, 
Blyth, Witter & Co , the Oakland Bank, Bond & Goodwin & Tucker, Inc., 
Peirce, Fair & Co., Wm. Cavalier & Co., Anglo-London-Paris Co., Central 
National Bank of Oakland.—V. 122. p. 611. 


1 1995. due Julv 1 1928. 


Tehich Preewer Secur'ties Cerp fer Anent 

The Guaranty Trust Co. of New York has been appointed transfer agent 
for the 130,000 shares of $6 preferred stock and 3,104,450 shares of common 
stock of no par value.—V. 122. p. 611. 

Lower Austrian Hydro-Electric Power Co. (Newag).— 

Earninas, &c.- 


F. J. Lisman & Co. have received the following statement from the head 
office of the company in Vienna: 


Ad 
iran 


Sept. °25. Oct. °25. Nor. ‘25. 
er ee Gets WEG Les eo ca ciceccoue 2.313.621 2.597.400 2 691.117 
Surplus sold to Vienna City__.-..--- 1,740,300 1.076.676 1,224,106 


4,053,921 


Total power sold (k. w.h.) 3.674.076 3.825.223 


Statement! of Rerenue— Nor. °25 1] Mos 
ee a ee $79 838 $598 219 
Operating expense sucumeaa ae 27.091 316,362 

Bees Sepitcaues bo tnGerens. . . «cc ncccccciccccs $43.747 $281 848 
Bond interest baaees —— 16,250 178,750 


—V. 122, p. 330 

Middle West Utilities Co.—Prior Lien Stock Placed on 
an 8% Annual Dividend Pasis.—The directors on Feb. 8 
declared a quarterly dividend of 2% on the prior lien stock, 
payable March 15 to holders of record Feb. 27. While the 
prior lien stock, of which there is $23,547,500 cutstanding, is 
only a 7% cumulative preferred issue, it is entitled to 1% 
extra if the common receives more than $5 per share in any 
salendar year. Chairman Samuel Insull recently announced 
that the company was in a position to pay $6 per share 
on the common stock. The next payment on the latter 
issue will be made May 15. See V. 122, p. 480. 

To Increase Capital Stock. 

The stockholders will vote March 30 on increasing the authorized capital 
stock from 900 000 shares to 1.750.000 shares. Of the increase 200,000 
shares are to be $100 par prior lien stock: 200.000 shares are to be $100 par 
value preferred stock, and 450.000 shares no par common stock. | 

The directors also decided to recommend that the calline price of the 
prior lien stock be increased to $125 from $115 a share and the calling price 


of the preferred stock be increased to $120 from $105 a share. V. 122, 
p. 480 

Milwaukee Electric Ry. & Light Co.—Hurning: 

12 Mos. End. Dec. 31 1925 1924 
Operating revenues $23,992,653 $22,559,912 
Operating expenses 14.415.619 14 169 176 
Depreciation 1.847.078 1,627,102 
Taxes 2,160,756 1,757,306 

Net operating revenues $5,569,200 $5,006,427 
Non-operating revenues 357 675 252,884 

Gross income $5.926,.876 35 259 211 
Interest charres OSS 044 2 933.490 

Net income $2.838.832 $2,325,721 


—yV p 611. 

Minnesota Electric Distributing Co. i cquisitions. 

The company absorbed on Jan. 1 last the properties of the Red River 
Valley Power Co., Crookston. Minn., and the Minnesota Electric Light & 
Power Co., Bemidji. Minn., and will operate these properties in conjunction 
with the present system ° 
Distributing Co. two hydro-electric plants and a steam turbine plant at 
Crookston. Minn.. one hydro-electric plant on the Mississippi River, near 
Bemidji, a new steam turbine plant at Bemidji and an oil engine plant at 
Hollock, Minn.—V. 139, p. 2878. 


Minnesota Electric Light & Power Co. 


See Minnesota Electric Distributing Co. above.—V. 1 


Lame, 


Contro!.— 


18, p. 2313. 





——_—_— 





| caster, | 


This consolidation gives the Minnesota Electric | 


' a controlling interest Vv 





Mississippi Power Co.—Listed.— 

The Boston Stock Exchange has authorized the listing of $4,000,000 Jst 
ardref. mtge. gold bonds, 5% series, dated Sept. ] 1925, and due Sept. | 
1955. (See offering in V. 121, p. 979). 


Income Account, 11 Months Enced Nov. 30 1925. 
Operating revenue, $1,117,536; operating e.penses, $567,550; 








net operating income__._.._....._. Diath i ba obese Darn are - $549.9 
Non-operatiag income_...........-- Ee PR a ere ° 41436 

EE NR cits cnutikabhek wai eS 20 eee 91,418 
eae Se ee eae 216,561 
Preferred stock dividend accrued... . RS ee 109,376 

OT ee ee ee Pe) ee ee a 


—V. 121. p. 1102. 


National Public Service Corp.—/Pref. Stock Offered.— 
A syndicate headed by Howe, Snow & Bertles, Ine., and 
H. &. Fitkin & Co. are offering $1,250,000 7% cum. series 
A pref. (a. & d.) stock at 95 and div. to yield about 7.37%. 
Fully paid and non-assessable. Exempt from the present normal Federal) 
income tax. Dividends payable Q -J Red. . fter three years from date of 
issuance all or part upon at least 30 days’ notice at l1l5and divs. Entitled 
to $100 per share and divs. in the event of liquidation. Transfer agent: 
Equitable Trust Co., New York; Registrar: New York Trust Co., New York. 

Jata from Letter of Pres. A. E, Fitkin, Feb. 1 1926. 

Cerporation.—Owns the entire common stock of Jersey Oentral Power 
& Light Co., Virginia Western Power Co., Florida Power Corp., Waycrose 
Ice & Cold Storage Co., Kennett Gas Co., Eastern Shore Gas & Electric 
Co. and Virginia Northern Power Co.; more than 90% of the common 
stock of Tide Water Power Co.; and more than 96% of the common stock 
of Municipal Service Co. 

Jersey Central Power & Light Co. owns and operates electric 
light and gas properties in New Jersey, including a portion of the great 
metropolitan district tributary and suburban to New York City, as well 
as a section of the New Jersey coast co nmunities, and through a subsidiary 
operates the water service in Lakewood. 

Tide Water Power Co. operates the electric power and light, gas and street 
railway business in Wilmington, N. C., and surrounding territory, and 
through a subsidiary, the Pinellas County Power Co.. operates electric 
power and light business in St. Petersburg and in various other rapidly 
growing communities in Florida. 

Florida Power Corp. owns and operates a hydro-electric station of an 
installed capacity of 5,380 h. p. The surplus output of this plant is sold 
at wholesale to the Pinellas County Power Co. 

Municipal Service Co. owns or controls local operating public utility 
companies serving with electric light and power, gas, ice and (or) steam, 
communities in Pennsylvania, Virginia and Georgia, and through ite 
subsidiaries, operates profitably electric railway and bus systems in sections 
of Pennsylvania and Ohio. 

Virginia Western Power Co. serves with electric light and power 15 com- 
munities in Virginia and West Virginia, including Charlottesville, Staunton, 
Clifton Forge and Hinton, with a total population of 69,100. It also 
operates a street railway system in Charlottesville. The plants of the 
company have an installed electric generating capacity of 22,295 h. p. 
Company operates 223 miles of hich tension transmission lines. 

Eastern Shore Gas & Electric Co. furnishes electric light and power and gae 
service to 38 communities with a combined population of 52,000 in the 
States of Delaware and Maryland. 

Through these local operating companies, National Public Service Corp. 
furnishes electric light and power, gas, steam and (or) water to a population 
estimated at over 1,450,434 In 516 communities, serving 153.017 electric, 
28,901 gas, 1,506 water, and 456 steam customers. The electric railway 
and bus systems serve a population of over 674,000. 

Properties —The electrical systems have installed generating capacity of 
151.411 h. p., and transmission systems of 1,445 miles of hizh tensfon lines. 
The gas properties include generating plants of a daily capacity of 15,770,000 
cu. ft., with 519 miles of gas mains. ‘The water properties have a capacity 
of 5.354,000 gallons per day and a distributing system consisting of 29 
miles of water mains. The electric railway properties consist of 316 
equivalent miles of single track. During the year ended Nov. 30 1925 
the total electric output of the properties was 279,291,712 k. w. h. and there 
were made 1,106,423,000 cu. ft. of gas. 


,0Wwer and 


Capitalization— Authorized. Outstand'g. 
6% % sink. fund coll. trust gold bonds, series A_- a $12,750,000 
Pref. stock, 7% cum. particip. (par $100) . $5,090,000 3,923,300 
Pref. stock, 7% cum. series A (par $100) 15,099,000 5,259,000 
Class A common stock (no par value) . §09,099sns. 193,303shs. 
Class B common stock (no par value) 590,000shs. 296,721shs. 


a The issuance of additional bonds is limited in accordance with the 
terms and restrictions of the trust indenture 

Upon completion of this financing the National Public Service Corp. 
and subsidiary companies will have outstanding in the hands of the public 
$62.777.700 of bonds, and $21,.297.880 of preferred stocks in addition to 
less than 4° of the common stock of Municival Service Co.; anproximately 
10°% of the common stock of Tide Water Power Co. and 2,059 shares of 
other subsidiary company common stocks. 


Farnings 12 Months Ended Nov. 30 1925. 


Gross earnings of subsidiaries P ...$19,.786,939 
Operating expenses, including maintenance, taxes, &c__..-... 11,835,752 
Net earnings — , " --- $7 .961.187 
a Prior charges of subsidiary companies b5,.115,.308 
Balance ons . 2,835,879 
Annual interest requirements of $12,750,000 30-year 6%% 
sinking fund collateral trust gold bonds 


ane 828,750 


talance after depreciation $2.007,129 

a Comprising interest on funded debt in hands of public, dividends on 
preferred stocks in hands of public, minority common stockholders’ interest 
and provision for depreciation 

b Not including interest on $1,150,000 notes of Keystone Public Service 
Corn. and subsidiaries. which are non-interest bearing up to Jan. 1 1926. 

The balance of $2,007,129 after depreciation but before preferred divi- 
dends, during the 12 months ended Nov. 30 1925, was in excess of 3.12 
times the dividend requirements on the total preferred stock outstanding, 
including this additional issue. 

Purpose .—-Proceeds will be used in partial payment for properties recently 
acquired for additional working capital. 

Management.—The operations are under the supervision of General 
Engineering & Management Corp.—V. 122, p. 481. 


Natural Gas & Fuel Corp.— Acquires Acreage.— 

This corporation, a Cities Service Co. petroleum subsidiary, has acquired 
about 4,000 acres of oil and gas properties in La Salle and Winn Parishes, 
La.. from the Urania Petroleum Co., Henry L. Doherty & Co., announces. 
While the purchase price was not made public, the property has been held 
at between $1 .000.000 and $2,000,000. 

In addition to the 4,000 acres just purchased 
Corp. has about 200 acres in the Urania field. 
brought in at } 
Costal Grade 


the Natural Gas & Fuel 
The company has recently 
500 feet a well Tullos No. 3 which has made 6.000 barrels 
A in the first 28 hours. 

The Cities Service Co. last year acquired a two-thirds interest in the 
Natural Gas & Fuel Corp. from Col. T. H. Barton, of El Dorado, Ark., 
who retains a large interest and is President of the company.—V. 121, p. 75. 


New England Public Service Co.—Acquisition.— 
The Company, has purchased the Jones & Linscott Electric Co. at Lan- 
N. H. ‘The property is being linked with that of the Twin State 
Gas & Electric Co. at Berlin and St. Johnsbury, Vt.—V. 122, p. 481. 


North Boston Lighting Properties.— Rights. 
The preferred and stockholders of record Feb. 9 have been 
given the right to subscribe for 48,104 additional shares of common stock 
no par value) at $80 per share, on the basis of one new share for each four 
held There is at present outstanding 114.040 shares of 6% 
preferred stock and 78.378 shares of no par common stock The proceeds 
to be used to pay indebtedness incurred in the acquisition of stock of 
several companies in which the North Boston Lighting Properties has 

122, p. 749. 


common 


shares now 


are 


the 


— 
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Niagara Lockport & Ont. Power Co. (& Subs.).—Larns 
Consolidated Statement of Operations 3 Months & 12 Mos. Ended Dec. 31. 


1925 —3 Mos.—1924. 1925——12 Mos.—1924. 

Sales of electric energy.- $1,935,726 $1,661,820 $6,949,537 $5,971,741 
Oost of energy sold £02,598 547,721 2,268,537 2,040,707 
Gross profit from sales $1,333,128 $1,114,098 $4,681,000 $3,931,034 
Operating expenses. 21,776 235,191 1,124,916 879,589 
. = = - - = - _ _ 

Net earnings $1,911,352 $878,907 $3,556,085 $3,051,445 
Other income 34.476 17,248 129,769 $1,009 
Gross income $1,045,829 $896.155 $3,685,854 $3,132,454 
Taxes, rentals, &c 1°7,060 75.181 591.376 515,207 
Int. on long-term debt 259,750 221 ,.987 968,297 944.248 
Approp'ns to reserves 112,695 133,901 394,949 364,692 
$556,321 $465,086 $1,731,232 $1,308,308 


Surplus for period 
-V. 121, p. 2157 


Northwestern Bell Telephone Co.— Probable Financing. 

It is reported that the company intends to issue, through its employees, 
$5.000,000 of 64%% preferred stoc The company at present has no 
preferred stock outstanding and its $65,000,000 of common stock is all 
owned by the American Telephone & Telegraph Co.—V. 120, p. 3188. 


Omnibus Corp.—Passengers Carried by Subsidiaries.— 

Fifth Avenue Coach Co., N. Y. 1925. 1924. 
Month of December 5.065.700 4.700.197 
Twelve months ended Dec. 31 70,728,236 61.514,840 

(Operation of 5.4 miles of route in the Bronx began Oct. 10 1924 and of 
5.93 miles in Queens on July 9 1925 


whi 


Peoples Motor Bus Co., St. Louis 1925. 1924. 
Month of December 1,827,358 1,775,816 
Twelve months ended Dec. 31 : 23.314.797 12,709,404 

Forty-three miles of new routes were opened in 1925 in St. Louis.) 

"hicago Motor Coach Co. 1925. 1924. 
Month of December 3.767 .933 3,649,461 
Twelve months ended Dec. 31 57,547,816 49,318,448 


(Operation on the west side of Chicago began in March 1924 and in the 
Rogers Park section in July 1925 


Number of Revenue Passengers Carried by Subsidiaries During January. 


Fifth Are. Co. Chicago Co Peoples Co 
1926 4.873.935 3,731,800 1.819.138 
1925 4,293,045 3,723,400 1,865,993 


—V. 122, p. 612. 


Orange County Public Service Co., Inc.— Merger.- 

The consolidation of this company, the Rockland Light & Power Co. 
and the Catskill Power Corp. under the name of the Rockland Light & Power 
Co. has been approved by the stockholders of the three companies. 

A letter to the stockholders says in part: ‘‘The new company proposes 
further to develop its hydro facilities on the Mongaup River and provide 
adequate transmission facilities from the Mongaup River to its Orange 
County and Rockland County districts. This construction is necessary 
to take care of the rapidly increasing power needs of the company.'’- 
V.121, p. 2187. 

' 


Paducah Electric Co.—- Merger. 
See Kentucky Utilities Co. above.—V. 121, p. 2403 


Pennsylvania Gas & Electric Corp.—/nitial Dividend.— 

The directors have declared an initial quarterly dividend of 37%c. per 
share class ‘‘A’’ stock, payable March 1 to holders of record Feb. 20. The 
stockholders will also be given the opportunity of taking in lieu of cash 
additional class ‘‘A'’ stock at the rate of 1-40 of one share of such stock for 
each share now held. See also offering of stock in V. 121, p. 2753. 


Philadelphia Company.— Tenders. 

The Guaranty Trust Co., 140 Broadway, N. Y. City, will until Feb. 16 
receive bids for the sale to it of Ist ref. & collat. trust mtge. 6% gold bonds, 
series A, due Feb. 1 1944, to an amount sufficient to exhaust $462,564, at 
a price not exceeding 105 and interest.—V. 122, p. 214. 


Philadelphia Electric Co.—Listing.— 

The Philadelphia Stock Exchange has authorized the listing of $13,956,556 
additional full paid common stock, being part of a total of $14,.634.000 
subject to issue account of stock allotment authorized Oct. 27 1925, mak- 
ing the total amount of common stock listed at Feb. 6 1926 $78,999,200, 
par $25.—V. 122, p. 749, 612. 


Philadelphia Suburban Gas & Electric Co.— Merger.— 

A despatch from West Chester, Pa., states that a merger has been effected 
between this company and the Counties Gas & Electric Co., effective 
Feb. 1 1926.—V. 120, p. 958. 


Public Service Electric & Gas Co.—Output.— 

The company's output of gas January 29 totaled 90,184,000 cu. ft., the 
largest send-out for one day in the history of the gas department. The 
previous high mark was Dec. 27 1925, when 85,990,000 cu. ft. were sent 
out.—V. 122, p. 749. & 


Public Service Transportation Co.—Capital Increased. 

The company has filed a certificate increasing its authorized capital 
stock from 1,000,000 to 1,500,000 shares, no par value. The increase was 
approved by the stockholders on Jan. 26 last.—V. 122, p. 95. 


Rochester (N. Y.) & Lake Ontario Water Co.—Bonds 
Sold.—J. G. White & Co., Inc., and P. W. Chapman & 
Co., Ine., have sold at 95 and int. $1,250,000 Ist mtge. 
5% gold bonds, dated March 1 1903; due March 1 1933. 


is offering does not represent new financing on the part 
of the company. 


Company—lIncorp. in New York Dec. 30 1902 Supplies water to a 
large part of the suburban districts of Rochester, as well as to the newer 
parts of the city itself, which were originally a part of the company’s 
suburban territory. Also supplies water at wholesale to the Village of 
Charlotte (now part of the 23rd Ward of Rochester) and to the Villages of 
Pittsford, East Rochester and Penfield. It also serves at wholesale 14 
separate water districts. Company's franchises are reported to be unlimited 
and perpetual. 
Company secures its water supply from Lake Ontario, and is equipped 
with a well maintained plant including pumping stations, standpipes, &c. 
an water is filtered before being delivered to the company’s distributing 
stem. 
Capitalization (Dec. 31, 1925). 
Sees O9b ONS occu detainncncmanahdégnneancanacdud 
Cone I I i tac cn ee TN $161 000 
x $355.000 additional bonds held N 
$2500 000. fortgage closed at 


Earnings.—Company’s gross and net earnings (before Federal taxes) 
for the past five years have been as follows: 


in treasury. 


Gross Net. Gross. Net. 
_ [as $240,110 $104,594 a $34 1 598 $i62 566 
a a aia 249.167 110.276 Risuaknnsce 353,957 164.210 
| ee 277.434 121.406 a 


Preliminary figures furnished by the company for 1925, with one month 
estimated, are: gross, $404,750; operating expenses and taxes, $225,600: 
net, $179,150; interest and other deductions, B89 350. balance for Federal 
taxes, depreciation and surplus, $89,800.—V. 106, p. 1800. 


Rockland Light & Power Co.—Consolidation.— 


See Orange County Public Service Co., Inc., above.—V. 120, p. 3316. 


San Francisco-Sacramente RR.—Refinancing.— 

An offer has been made to holders of $788,000 6% bonds for 
for an issue of 644% bonds and the payment to eac bondheiders or so0 te 
cash for each $1,000 bonds. The authorized amount of bonds is to be 
reduced from $3,000,000 to $2,000,000. There will be issued $988,000 of 
new bonds, $788,000 to be exchanged for the 6% bonds mentioned above 
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and $200,000 to be taken by the Western Pacific RR. The purpose of 
the exchange is explained as follows: ‘ 

“Your company has been able to make a contract with the Western 
Pacific RR. and the Sacramento Northern Ry. (electric), owned by the 
Western Pacific, which provides construction by the Sacramento Northern, 
at a cost of about $450,000, of a i3-mile branch line from Lisbon through 


| the Holland district; this branch to be owned by the Sacramento Northern 





and leased to the San Francisco-Sacramento on the basis of 6% of cost. 

“It is the intention of the company, with the assistance of the Western 
Pacific, to make other freight producing extensions, including extensions 
in the town of Pittsburgh to serve the Columbia Steel Co., the Redwood 
Manufacturing Co. and several other industrial enterprises, and to construct 
industrial tracks at other points. 

“The Western Pacific contract includes a trackage agreement over the 
San Francisco-Sacramento, which must be free from any danger of cancella- 
tion through foreclosure of the San Francisco-Sacramento bonds. This 
result can be brought about only by the surrender of the present bonds.’ 
—V. 118, p. 1666. 


South Georgia Power Co.—Acquisition.— 
See Georgia-~Alabama Power Co. above.—V.-}22, p. 215. 


Southern Gas & Power Corp.— Acquisitions .— 

Control of four additional gas properties has been acquired by the 
corporation, including the Sabine Utilities Co. which in turn controls the 
Peoples Gas Co. of Port Arthur, Texas. This company’s distributing 
system serves Port Arthur and suburbs. Port Noches and Nederland, 
Texas. This is the first Texas property the Southern Gas & Power Corp 
has acquired. 

The other acquisitions are the Waynesboro (Pa.) Gas Co., the Conewago 
Gas Co., Hanover, Pa. and the Chambersburg (Pa.) Gas Co. The total 
value of the newly acquired properties is said to be $1,.598,000.—V. 122, 
p. 750. 


Spring Brook Water Supply Co., Wilkes-Barre, Pa.— 
Bonds Sold.—First National Bank, Marshal! Field, Glore, 
Ward & Co., Green, Ellis & Anderson and Graham, Parsons 
& Co. have sold at 99 and int. $5,300,000 additional Ist 
ref. mtge. 5% gold bonds. Dated April 1 1925; due April 
1 1965 (see description in V. 120, p. 583). 


Company.—lIncorporated in Pennsylvania in 1896, Operates under 
perpetual franchises. Owns or controls an extensive gravity system of 
water supply and reservoirs in and about the Wyoming Valley, Pa., supply- 
ing 64,000 customers in the cities of Wilkes-Barre, Pittston and the south 
side of Scranton, and more than 40 other municipalities in the same district. 
Total population served approximately 375.000. The aggregate capacity 
of the company's reservoirs is 1]1,300,000,000 gallons, and there are more 
than 690 miles of pipe lines. 

Security.—Upon retirement on April 1 1926 of the company’s $5,000,000 
Ist mtge. 5% gold bonds these bonds will be secured by a direct first mort- 
gage, subject to $1,000.000 underlying bonds, on all the physical properties 
of the company, which are conservatively carried on the company’s books at 
over $18,900,000, or more than twice the total mortgage debt Bonds of 
this issue are reserved to refund the $1,.000.000 underlying bonds, and 
additional bonds may be issued only in accordance with the conservative 
restrictions of the mortgage 

Purpose Proceeds will be used in part to reimburse the company for 
the retirement of $309.000 underlying bonds which matured Jan. 1 1926 
and to retire $5,000,000 Ist mtge. 5% gold bonds which will mature April 


1 1926. 
Capitalization (As of April 1 1926). 
North Mountain Water Supply Co. Ist Mtge. 5s, 1933__...-__- $1 .000 000 
Ist ref. mtze. gold bonds (inco. this issue) - ia hele ae - 7,800 000 
Capital stock (par $100)-_ ~~~ arise ieeita Anadis jalaiaa aa mewiren 7,500,000 
Earnings Years Ended Dec. 31. 
922 1923. 1924. 1925. 
Gross income . $1,250.974 $1,418.453 $1,450,668 $1,416,172 
Net avail. for int., de 
prec. & Fed. taxes 874.844 1 029,681 1,069,544 1,018,577 
Int. requirements of 


total funded debt, incl 


this issue We wee 440 ,000 
Margin over present int 
requirements ------- ae ne deeded |. cements 578,577 


Company has never failed to earn a profit in any year since its incorpora- 
tion in 1896 and has paid dividends continuously since 1903.—V. 120, p. 583 


Suburban Electric Securities Co. 7enders.— 

The Boston Safe Deposit & Trust Co., Boston, Mass., trustee, will 
until Feb. 18 receive bids for the sale to it of 10-year 8% coll. trust bonds, 
due Feb. 1 1931, to an amount sufficient to exhaust $44,102.—V. 120. 
2149. 


Toho Electric Power Co., Ltd., Japan.—Earnings.— 


(Translated into dollars at 45c. per yen, approximately the present rate 
of exchange]. 





12 Months Ended Oct. 31— 924. 925. 
Gross operating earnings Gainer ever ...-$17,128.499 $17,910,608 
Oe ns GI os ow 6 ode cccnadssccéecsce 11,273,975 11,035,179 

Net operating income- -.-- --- iicteeeaennne $5,854,524 $6,875,429 
| Re pilus ceabeeasa 2,531,651 2,554,474 

Net earnings available for interest....._..---- $8,386,175 $9,429,903 
Py: DY eh vtccedbndkécbdidnesnceenn | | eetdt 2,685,436 

Balance for depreciation, ee ae $6,744,467 


—V. 122, p. 349 


Trenton (Mo.) Gas & Electric Co.— Definitive Deben.— 

The Guaranty Trust Co. is prepared to exchange definitive 10-year 
sinking fund gold debentures for outstanding temporary debentures. For 
offering, see V. 121, p. 1910, 2754. 


Twin State Gas & Electric Co.—Stock Increased.— 

The company recently increased its authorized prior lien stock from $3,- 
000,000 to $5.000,000, par $100. The company ane has an authorized 
issue of $2,500,000 of peegused stock and $2, ,000 of common stock, 
par $100.—V. 121, p. 1103. 


Ujigawa Electric Power Co., Ltd., Japan.—Bonds.— 

Lee, Higginson & Co. announce that permanent bonds are now ready for 
exchange for interim receipts of the above company's Ist mtge. 7% sinking 
fund gold bonds, due March 15 1945. See offering in V. 120, p. 1748. 


United Light& Power Co. (of Md.).—To Split Shares. 


The directors have issued a call for a special meeting of the stockholders 
to be held March 3 for the purpose of increasing the authorized Class A 
common stock from 500.000 shares to 3,.50u,000 shares and the class B 
common stock from 500,000 to 2,500,000 shares. The notice to the 
stockholders contains the additional information that the company has 
grown so rapidly that this increase in common capital stock is very’ de- 
sirable, both from the standpoint of the public served and the common 
stockholders of the company, in order that means may be provided for 
continued growth of the company and the service it renders. 

It is furthermore stated that when the stockholders have approved the 
increase in the common capita! stock, five shares of the new common capital 
stock will be issued to the class A common stockholder and the class B 
common stockholder in like form as that now held by them for each share 
now owned. 

There are now outstanding 399,005 shares of class A common stock 
and 200,000 shares of class B common stock. There will, therefore, be 
issued in lieu thereof approximately 2,000,000 shares of new class A common 
stock and 1,000,000 shares of new class B common stock. 

It is contemplated that the present form of dividends will be continued 
on the new classes of common stock, viz.: Cash dividends equivalent 
to $2 40 on the present outstanding common stock and a stock dividend 
of 1-20 of one share, payable in the form of class A common stock on both 


classes of new stock and that there will be increases in the cash dividend 
a businessjprospects of the {company 
eel ew 


from time to time as the 
warrant it. 
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Company has closed the most prosperous year in its history with surplus 
earnings exceeding $6,000,000 available, for dividends on the common 
stock and depreciation. The letter to the stockholders further advises 
them that a considerable amount of net revenue which was not included 
in the earnings for the year 1925 will be available to the company during 
the year 1926 and will be included in its receipts and earnings statements. 

There will be no change in either the authorized or issued amount of 
either of the classes of preferred stock, of which there is now outstanding 
154,700 shares of class A and 81,000 shares of class B, the dividends on 
the class A having been earned over seven times during the year 1925 and 
the dividends on the class B over 19 times. Directors further report that 
the business conditions in all of the larger cities served and in the adjacent 
territories are excellent and that they look forward to a continued increase 
of ag oy Suy departments of the service rendered during the year 1926. 
VY. ize, Pp. 76 


Washington Water Power Co. 





Earn 7108. 


12 Mos. End. Dec. 31— 1925. 1924. 1923. 1922 
Gross revenue = $5,807,432 $5,299,927 $5.087.336 $4,993,794 
Operating expenses _ 1,679.64 1.577.294 1,496,833 1.721.747 
Taxes, incl. income tax 683,637 628,474 632,664 568.538 
Interest 681,552 633,661 607 .464 510,211 
Retirement expense 903 525 793,756 733,349 700,792 
Dividends (8% 1,704,238 1,625,560 1,575,106 1,359,912 

Balance, surplus $154,837 $41,181 $41,920 $32,594 
—V. 122, p. 215 


West St. Louis Water & Light Co.—Bonds Called.— 
All cf the outstanding West St. Louis Pipe Line Co. 10-year Ist mtge. 
% gold bonds, dated Sept. 1 1921, have been called fer redemption March 
1 at 10714 and int. at the Mississippi Valley Trust Co., trustee, St. Louis, 
Mo.., or at the Guaranty Trust Co., N. Y. City. 

All of the outstanding West St. Louis Water & Light Co. Ist mtge. 5% 
old bonds, due Aug. 1 1928, were redemable as of Feb. 1 last at 105 and 
nt. at the offices of the above trust companies.—V. 122, p. 752. 


Western United Corp.—PBonds Offered.—E. H. Rollins 
& Sons and Spencer Trask & Co. are offering at 9914 and 
int., to vield over 6} 6%, $3,000,000 30-year 6 le! J sinking 
fund collateral trust gold bonds, series A. 


Dated Dec. 1 1925: due Dec. 1 1955. Red., all or part, on the first 
of any month on 30 days’ notice at 105 and int. to and incl. Dec. 1 1936 
and thereafter at par and int. plus a premium of 4% for each year or 
portion of year of unexpired term. Int aavable J. & D. in Chicago or 
New York Denom. $1,900 and $500c* Bank of America, New York, 
trustee. Corporation agrees to pay int. without deduction for any normal 
Federal] income tax, up to 2 and to reimburse the holders, if requested 
within 60 days after payment. for the Calif., Conn. and Penna. personal 
property tax not exceeding four mills, the Maryland personal property tax 
not exceeding 4% mills, the District of Columbia personal property tax 


not exceeding five mills per annum and for the Mass. income tax on int 


not exceedir ‘) of < 








| 
| 








ich int. per annum. 

Data from Letter of Ira C. Copley, President of the Corporation. 

Corporation Organized in Illinois. Controls Western United Gas & 
Electric Co., which (directly or through subsidiaries) serves a population 
of about 360,000 in 80 communities in Illinois, supplying gas in all of these 
communities, el tr licht ane power j a t communities and water in 
one and the electri ilwa busi ; in and between Aurora and Elgin 
and the steam heating business in Aurora Corporation also owns a 50 
interest in Western Public Service Co., which owns the distribution system 
furnishing electricity to Naperville, Hinsdale, Downers Grove, Westmount 
and Clarendon Hills {For details regarding Western United Gas & 
Elec. Co.. see V. 122, p. 349, 483.] 

About 86‘ of the net earnings are derived from vas. electric light and 
power, 11 from transportation and 3 from miscellaneous sources 

Consolidated Siatement of Earnings—12 Months Ended Dec. 31 1925 
Gross revenue and other income $6 .047 443 
Operating expenses, maintenance and taxes .- 3,475,164 

Net earnings __- $2 572.279 
Prior charges of subsid. company (int. on funded debt, div. on 

pref. stock in hands of public, and prov. for depreciation 1,851,368 

ON ee $690,911 
Ann. int. requirements on $3,000,000 30-year coll. trust 6!, 

gold bonds (this issue) _--- 195.9009 

Balance for dividends, &c......-.-- $495,911 

The above balance available for interest on these bonds is over 3! 
times the annual interest and about three times the annual interest and 
sinking fund requirements of the bonds to be outstandin« 

Sinking Fun Trust indenture provides for i-annual sinking 
fund payment to the trustee beginnir Dec. 1 1926 This m is to be 
applied to the retirement of Series A bonds by purchase in the open market 
or by call It is esti ted that t operation of this fund will reti all 
outstanding series A nds | maturi 

Security Bonds constitute the o corporatior 
and are secured by deposit with t hares, bei: 
all of the common stock of Weste iw CoO of Ill 

which owns in fee the property forn United Gas 
& Electric Ce Southern Illinois G OX ectric Co ind 
the electri propert formerly owned |! JE ts < River Electric 
Co., and all of the stock and securities a Elgin ¢ Kiver Electric 
Co. and Coal Products Mfe. Co bh) 1.250 shares, being one-half of the 
common stock of Western Public Servi Co. (of Illinois 

Capitalization (upon Complettor f Present Financina 

Collateral trust 6 gold bonds, series A ‘this issue $.000,000 
Preferred tock 6 ¢ cumulative OOO OOO 
Class A common stock (without par valu 0,000 shs 
Class B common st« i ut r value 131,250 shs 

Upon completion of this financing there will be outstanding in the hands 
of the public $22,500,000 of bone nd $6,500,000 of preferred stock of 
its subsidiary company (Western United Gas & Electric Co 

Pury These bonds are i 1 in part for the acquisition of Western 
United Gas & Electric Cr nd for other corporate purposes 

Listed bo listed on Boston Stock Exchange 

Manager Th principa properties of tne corporation and sub 
sidiaries have bee developed der the same executive management for 
over 36 years I erties will be operated, under contract, by the 
General Engineering & NI iazgement Corp. » lee p 15.5 

, —— : . ’ 1c 
INDUSTRIAL AND MISCELLANEOUS. 

if f J ‘ ! Federa izar Co. redus price pt 
to §.25¢. p : ‘ close ¢ Saturdays, Fe ] 
a 

! r ( Ame Tin 

] ‘ ’ 
} ‘ t 
in \ Feb 
Pp ‘ 
’ 
i f b) A 
ith Tok L. 1 ul nm. ¢ 
rT. f ' 
c ; 
j 

Americ: Bect Sugar ( 

rhe production } l i ) Ihes ied 119 . . 1994 

Vi ' 19% 
Oxnard. lif 4060 205 324 ‘2 
Rocky Ford OC 468.400 Hot tty 
Grand Island, Neb 110.805 117,415 
x Mason City. Iowa- 94 998 722.708 
x C)} fins 22 810 

See ade — . l 13,219 1,720,881 

x Purchased in 1924.—V. 121, p. 3006 


Allis-Chalmers Mfg. Co., Inc.—Earnings, &c.— 


Net Profit after Prov. for 
Sales Billed-——— Federal &c., Tares. 
925. 1924 


























Month of — 1 . 1925. 1924. : 
I cn a se $2,419,833 2,252,104 $276,836 $283 ,567 
I oo iis atta we tg 2,413,802 2,279,596 281,455 275,977 
PE icedcikkeeekncaes 2,297,317 2,287 ,631 288 ,762 271,637 

Total first quarter____ $7,130,952 $6,819,331 $847 .053 $831,181 
ope ob lh ee ee ‘ $2,308,804 $2,296,313 $275,908 $256 522 
DE cnndebbeness aus . 2,365,896 2,303,757 271,497 246,242 
, ae ae 2,310,196 282,617 253,658 

Total second quarter. $7,042,750 $6,910,266 $830,022 $756,423 
July - $2,433,004 $2,243,631 $289,297 $260,397 
August z 2,419,341 2,346,452 274,511 277 ,506 
September - b, 228 2.336 262,299 286,659 

Total third quarter __ or $826,107 $824 562 
October ___- é oO $255,074 $274,585 
MOVGERUEE cecccecececs 437, 235,872 250,582 
ON See 2,626,774 2,435,319 #423 239 283,768 

Total fourth quarter $7,449,084 $7 .199,599 $914,186 $808 ,935 


Total 12 months $28 921,357 $27,855,524 $3,417,368 $3,221,101 

* Includes a credit of $181,842 for adjustment of 1925 realty and personal 
property taxes 
Unfilled Orders.—The unfilled orders on hand as of Dec. 31 1925 amounted 
to approximately $10,147,072, against $10,100,000 Dec. 31 1924 and 
$12,000,132 Dec. 31 1923 

The 1925 results show an increase in profits over 1924 of $196,268, or 
approximately 6.09 The net profit for 1925, after allowance for pref. 
dividend of 7°7, is equivalent to $8.78 per share on the common stock as 
against $8.01 in 1924. 

Bookings in 1925 totaled $28,944,402 compared with $25,979,420 for 
1924, an increase of $2,964,982 or 11.41%. 

A tabulation of the billing and net profit for the past 6 years follows: 


Billing. Net Profit Billing Net Profits. 

1920 $31,516,209 $3,.564,249!1923 $25,612,709 $2,703,636 

1921 24,685,258 2,215,46811924 _- 27 855,524 3,221,101 

1922 20,794,046 2,208,549/1925 -..--- 28 921,357 3,417,368 
V. 122, p. 484. 

Alpine Monten Steel Corp., Austria.— Production, &c. 


Production (in Tons) Jan. 1926. Mthly.Ave.'25. 
Coal atin ; ohn tdbbwabudabuscindaednae 98 ,300 83 500 
ar aes 98 300 85,400 
2 eee ee . 37,700 3),700 
Se ee are J . 34,700 25,800 
Rolled iron soos i ant ty cat es Gt nl 25,300 18,900 


Workshop manufactures_- 
Shipments (in Tons 
Coal to customers other than subsidiaries 


1,200 1,100 
35,400 


38.900 


Pig iron . ‘ 5,500 5,100 

Rolled iron bbtcawlonne ne 17,000 20,000 
Orders Received (in Tons)— 

Coal os anabaga ee 23,100 36,100 

Pig iron 4 me gaa 3,800 7,800 

Steel ingots 20,500 


t 21,700 
lotal of outcoing invoices in January am $1,058 ,000 
Average monthly total in 1925 : 992 ,000 
At the end of Jan. 1926 there were at work in the company's various plants 
7,976 miners and 5,488 mill hands, a total of 13,464 people.—V. 122, p. 350. 
Amerada Corp.—Capitalizat Increased 


Ort 


The corporation has filed a certificate at Dover, Del., increasing its 
tuthorized capital stock to 1,000,000 shares of no par value. 

TI \merada Petroleum Corp., a subsidiary, has increased its auth- 
rized capital stock from $5,000,000 to $7,500,000. VY. 122, p. 752. 


American Bosch Magneto Corp.—Sells /ts Starting, 
Li thting and Battery Ignition Business to the Electric Auto- 


stle Co, 


Subject to the approval of the shareholders, 
an offer of the Electric Auto-Lite Co. of Toledo for the purchase at full book 
value of its entire starting, lighting and battery ignition business. About 
*2.500.000 cash is said to be involved 
Arthur T. Murray of the American Bosch Magneto Corp. states 
intention of the directors, if the stockholders approve the proposed 
he starting and lighting business to Electric Auto-Lite Co., to 


iguidate the ¢ & Dav 


the company has accepted 


Pres 
tist 


sale of t 


iTa is, Inc., sell the plants at Cambridge and Ames- 
bury, Mass., and retire the outstanding Gray & Davis, Inc., 8% bonds. 
The proposed sale will result in a net increase in American Bosch working 
capital of $1,250,000.—V. 121, p. 3134 

American Can Co.-—Common Stock Increased—50 %Stock 
by lf f ; wm Sto nol lers votes beh. 9 a) to change the 

ithor ! Common stock from 440,000 shares, par $100 to 
o> | roo heres nor SF } to ratifv the action of the 

horizinge the distribution to the Common stock- 

rs of S24,.666 shares of new common stock as a 50% 

ek dividend The common stockholders will receive six 

es of em common stock of $25 par in exchange for 

re { i? To preserve the equality of voting power 
» the preferred and common stocks, each share of 
r has HMeen ec en SIX Vote per npre. Y. ‘an. - Gis, 

2 ( f the 50°, stoek dividend will be made on March 

11 to common stockholders of record March 10. 
Re ts for Calendar Years. 
1925 1924. 923. 1922. 
Net earnings $21,423,903 $15,906,756 $15,423,202 $14,898,925 

Deduct 
Depreciation $2,000,000 $2,000,000 $2,000,000 $2,000,000 
Int. on deben. bond 33,867 414,825 440,101 465,575 
Res. for Federal taxes 3,000,000 2,150,000 2,000 000 2,000 ,000 
Pref. dividents ‘ 7 2,586,331 2,886,331 2,386,331 2,586,331 
Common dividend... (8° )3,298,664 (7)2,886,331 (6)2,473,998(1 4 )515,416 

Balance, surplus $19,205,041 $5,569,269 $5,622,765 $7,031,603 
Profit & loss $53,345,092 $43,140,050 $37,570,780 $31,948,016 

Maurice J. Sullivan has been elected a director to succeed the late Daniel 
G. Reid 122, p. 613. 

American Chicle Co.—Annual Report. 

Cale Year 1925 1924 1923. 1922. 
xfsross protit 265,973 $2 BH4 O54 $2 291 443 $2,006,140 
Selling & adm. exps 1.857.477 1 656, 858 1,513,427 1,652,600 

, 105,496 $1,207,196 $778,016 $353,539 
Other et 155.566 156,168 182.530 100,946 

Gi i $1.564.062 $1,363,364 $000,546 $454,485 
Interest sunt, &ce 186,210 280,282 460,747 623,701 
I ) t 127 .554 

} 1,25 98 $1,083,082 199,799 loss$169.215 
P 2.377 344 3,546,144 1,153,296 2,977 480 

Tota irplus $2,318 .2284f82 463 062df$3 .653 .497 df$3,146.695 
Divs. prior pref. & pref 149,391 
Adjust. & ext. losses Dr10,711(net)Cr85,.718 Cr107,353 Dr1,006,601 

Surplus $2,158, 126d$2,377 ,344df$3 546,144 df$4,153,296 


x Gross profit from sales after deducting cost of material, labor and 
manufacturing expenses.—V. 121, p. 2041. 
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American Druggists Syndicate. Annual Report. 


Calendar Years— 1925 1924 1923. 1922. 
Profit for year____- . $299,467 $173,280 $189,472 $430,921 
Surplus from revaluation 

of plant (net) ‘ 640.734 ie a 
Previous surplus_ -- 541.180 3,062 def186.410 def603,.216 

Tota! surplus $840 647 $817 .076 $3,062 def$172,295 
Loss on liquidation of 

Canadian branch 5,782 fe 
Reserve for inventories 5s 150.000 a er ane 
Add. prov. for accts rec. ‘ 45,000 ies ' 
Fed. income & prof. tax. x4,721 i see arn yl4,114 
Loss on sale of subs. cos 

plants _—.-_- 56.169 ss ee 
Dividends - - ---- 3% )203 .528 ‘ 

Surplus at end of year $570,447 $541,181 $3.062 def$186.410 

x Additiona! Federal income tax paid for year 1920. y Paid for the years 
1917 to 1919, inclusive 

Consolidated Palance Sheet, Dec. 31 

Assets 1925 1924 Liabtvte 1925 1924 
Land bidgs., ma Cap atk. (par $10).$6,784,510 $6,783,980 

chinery. &c., less Subsid companies 

depreciation 2.103.435 $2,767,081, stock held by mi- 

Formulae ule nority interests. 19.540 11,100 

mks. & good-will 543.182 543.002) Accounts p ble. 83.215 138,498 
Investme + 2.419.410 485 0% Accrued payr s& 

Inventories B32.913 1,145,051 taxes ok} i —_—_—_--- 
Cash 479,334 907.935 Unclaimed divs 22.212 
Govt. &! ipal plus 570,447 641,181 

securtt le 2,691 606.441 
Accep ea & ac 

CO sreceivable 954,145 802.127 
Advances 6.175 140 8SY - - 
Deferred charges 143,388 170,207 Total (each side)$7,484,673 $7,474,759 
—V. 121, p. 980. 


American Express Co.—Lurning 








Calendar Years 1925 1924 1923 1922 
Gross income $6 715 22 $7 20.071 $7 052,297 $7 138 889 
Oper exp less taxes 4.575.647 5 ] 7 §. 756,817 5,821,073 
yy. *. 218,044 55.910 117.574 617 537 
Dividends -- 1 O80 000 1 O80 000 1,170,000 1 439,996 
teser ves 605,116 $19,351 

Surplus for year $236,415 $231,473 $7,906 def$439,717 
—V. 120, p. 2946. 

American Home Products Corp. tock Sold Hor 
blower & Weeks and Bell & Beckwith have sold at $26.50 

er share 225,000 share capital C » DU 

Compar , hec rp orated in D ha ire iy i en 
with Sterling Product Ir if h Product I } 
interests ¢ ected with th \ } ‘ t [ ie 

ew compa : 7 t t p ’ } 
Chemical (o. and it ff ted pa rr lucir i . i 
salts.’ Piz t In ) yyvet iZ ania j i itn 
other well known proj tary medici ) cay p k of 
the Wt hn Pharmaca (0 which ow th ‘ tir pit | “Zz 
Larned ©o., pr ‘ r i | 
(« ntire pit tock of th I ¢ r ' f 
“Petrolagar’. (d) busi ts and liab fi 
and the Pel t ¢ p cl and irk j f | 
groom." All the J et f tl ecompanis ' ti 
distributed ar ! I th ! f 
Pet ' i f in ] , 

lal f ré | \ ( 
Detroi i ) t t ) 4 
owned hil th t < I 1 ¢ 
compa I ) ty ( 
advertisi Shot 1 j I eli I i ! t 
expe ‘ 

’ I'he I luct d ha } 
abilit t mi i r | h I f TI 
Deshell I r r Dev f ia { j 
earns f hi ul rp t i l 

Assets I ‘ 

Cash $57 7 f le $14.7 
Acct nt f ! re t , " I os I | 
Me hand ! ’ sf \ 10 
Marketal 4 
Ir in A f 4 3 l 
Mi note & ! au 1) } 
I 1} p..&e ] I 1 f 
Good ¥ trad ] 
Unexp. Insur., prep. taxes, &¢ 66,759 { ' 

it f 1 

( l&s i x! is } 

Total $2,287,310 Total $2.287.310 

x Asrepresented by 300.000 shares to be p ntly i ofan authorized 
issue of | hares of ipita «" without p | i 
regarding capitalization, history earnings, mana ent x i \ 122 
p. 753. 

American Rayon Products Corp.—[ lp end 

The directors have declared the regular quarterly dividend of ) i 
share on the outstanding 110.000 shares of capital stock. no par val 
payable Feb. 27 to holders of record Feb. 15 On Nov ;0 last the « 
pany paid an extra dividend of 12 \«« share in addition to the usual] 
quarterly dividend of 50c.—V. 121, p. 2405. 

American Republics Corp. (& Subs.).—Bualance Sheet 
Dec. 31.— 

_ ee el FO. 1925. ~ 1924, 

Asses — $ $s LAahtltttes — < 
Lands. buildings & Preferred stock_..10,000.00Q 10,000.000 

equipment 9.916.103 8.290.222 Common stock. .¢20.210.000 20.200.000 
Rolling siock e5.558.905 6.050.078 Trust certificates_al.503 000 2.019.900 
Property & mineral Coll trust certifs.a2.069.000 2.524.000 

equities ....20,000.000 20.000.000 15-year lst M. 6s_b 300.000 300,000 
Ot! properties ..@2.387.799 1,587 936 15 year deb. 6s. A. 

Car serv. contracts 500.000 500 000 R Corp . 4,500,000 4.750.000 
Cash. . 1.339.390 1.415.849 Accounts payable. 1.497.186 1.036.982 
Accts. & bills rec 5.427.765 2.663.088 Bills payable 2.444.359 302.238 
Inventories --- 5.098.030 3.513.200 Arcrued expenses. 326,172 368,414 
Marketable secur’s 5,088,732 5,359,992 Accts. & bills pay 

Other notes and ac Intercomp’y..12,.390.361 8.554.082 

counts recelv..d12,459.832 8,631,265 Reserves__._.___. 2.502.196 2.306 697 
Deferred charges. . 743.702 987.884 | Surplus_........- 10,850,912 8,734,131 
Accrued funds. - -. 72.930 2.096.030 

WD Wiactinesnd 68,593,187 61,095,545 2 68.593.187 61,095,545 


a Pennsylvania Tank Line. b Pennsylvania Car Co. c 200.000 shares 
no par value. dInter-company and officers and employees. e After 
deducting depreciation. 

A comparative income account was published in V. 122, p. 614. 


Armour & Co. ("Il.).—Complaint Dismissed.— 


The Federal Trade Commission has dismissed its complaint against 
the company, in which it was charged that the concealment of its control 
of Beyer Bros., a creamery company, was an unfair method of competition. 
It was further alleged in the complaint that the company also used unfair 
practices in connection with the purchase of butter fat or cream. 

Tne proceedings were dism upon the recommendations of the Com- 
mission's chief counsel for the reasons that the respondent has long ceased 
the practices charged and that there is no evidence that they have been re- 
sumed.—V. 122, p. 484. 
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American Vitrified Products Co.— 
Year Ended Oct. 31— 
Net sales 


Earnings .— 
1925. 924. 
$4.039.681 $4,105,544 
148.796 286,495 


Pee GGG 100 GEPUOUE.. 4. kc co cicmdccia cme nsesca 1,456,371 1,307 ,574 
Balance Sheet Oct. 31. 

Assads— 1925 1924 Ltabtlittes— 1925 1924. 
Fixed assets, less Preferred stock. _.$1,473,800 $1.532,200 

depreciation $4,550,217 $4,567 454 Common stock...- 3,500,000 3,500,000 
Inv. in assoc co 177.746 156,848 | Current liabilities- 375.159 532,270 
Sund. invest____. 55.249 i OE SS 1,456,371 1,307,574 
Current Assets... 2,001.631 2,088 .886 
Deferred charges 20,488 28.858 

Total......... $6,805,330 16,872,045; Total.......-.-- $6,805,330 $6,872,045 
—V. 120, p. 334 


Asbestos Corp. of Canada, Ltd.—Fzrchange. 






The corporation has sent out a circular letter to the shareholders which 
1c) them that the new securities may be obtained at any time up to 
March 15 next from the Prudential Trust Co. The circular says in sub- 
5 > 

At the meeting of preferred and common shareholders Dec. 18 1925, the 
8 of the company's assets was approved In accordance therewith, 
directors have sold to Asbestos Corp., Ltd. (the new compar the entire 
assets Of Asbestos Corp. of Canada, Ltd the old company and have 
received as part consideration the following fully paid securities of the new 
company: $4.000,000 6 gen. mtge. bonds: 4.100.000 7 non-cu ilative 
preference shares (par $100); and 77,000 (no par value) common shares. 

Stockholders are now entitled to receive in exchange for their present 
share holdings in the ld company securities of the new company as follows: 
For each $100 pref. share held of the old company, $100 6° gen. mtge. 


non-cumul 


bonds, 1-5 share 7 
‘ compa! 


shares of the new 
For each $100 ¢ 


preference stock, 1-10 no par value common 


ommon share held of the old company: 1-1-10 shares 7% 





non-cumul pre ference stock; 1] 1-10 no par v ilue common shares (the new 
compan 

Stockholders are requested to forward their stock certificates on or before 
March 15 1926 to the Prudential! Trust Co., Ltd., 9 St. Johns St.. Montreal. 

n order to facilitate the exchange and adjust fractional holdings, arrange- 

ments have been made with the Pruc | Trust Co. whereby for the pur- 
pose of adjustmentit w yu r l mal shares at the rate of $75 per 
preference hare and $25 per comm of the new company without 
ny commis mor chars heref 

The transfer books of Asbestos Corp. of Canada, Ltd. (the old company) 
will be kept open until March 15 1926 V. 121, p. 3154. 


facturing District (Ashland Industries 
Corp.), Chicago.—Bond Offering.—A. C. Allyn 
offering at 100 and int. $1,500,000 Ist (closed) 


& sinking fund gold bonds. 


Ashland Manu 
Building 
Oo. are 


mtge. real estate 6 


& 





1) ' Jan 9°R: dus ' 4 ey m.$ 19, $500 and $100 c* 
( j ( iy int. date to l Jan. | 
i ja ! ) )2 and int.; 
here t j t Principal and terest (J. & J.) 
Forer < Bank, Chicago, trust without de- 
J t ot to exceed 2 Penn. 4-mill 
iM f t ) Legal for i it of trust 

isi l 0o \ 

i f \ 1 M facturi District includes about 25% acres 
of ’ i ’ f 4 j 4 ‘ " ; W sar 74th St... 
‘ ' f R19 mA 1 Ave and depth of 

7 s. 201 TI proy t simproved with about 20 modern 
' ; ted. and h ng approximately 
iat if ri} init ire rT t ton f ‘ rat terms 
t t res} t t i iding Western E t Co., Premier 
Co., BR ! s Brot s ¢ B ] ton Inc., and 
| 1 df r " 1 on the lar 1 
i \ 1 1) L , ' stued 
a5 } t i V | » A 9,453 
ais . yo thongs ‘ led D 2 if r vi y 
of ’ t mr f ( ‘|- 
t ) ) Gross 
2 Q x irrent ‘ i 
t Fr i for 
t. $204 , t yn these g 00. 
i I ! I t Oo the 
, f f f 1 ‘ if e ret t and ncel- 
f l I ( t = bond issue 
A . . ‘ , 
ociated Oil Co. ( | Co in 
000 Deal, One « t in History —Blair & Co 
! ( ( . f inced I 6 
’ , 
( nave ] ( ( y 0 \s ( ted 
‘ { ; s Te SOU a f CiUCI t he April 
ice | \\ } } plile ( ( ) rure as to 
mount iInvol qa, 1t wa ir? i on reliable a TIL 
hat the de involve } n ( $165,000,000, being 
one ol h largest 1 sl he history of American 
istrv and exceeding | al S20 000 000 the sum paid 
: : ' , . , wap | aa a ES 
e Dillon, Read & Ci ! rol of Dodger Bro ners, woien, 
however, was all cash 

By reason of their purchase the bankers have acquired control of the 

Associated Oil Co which is one of the largest pro« ers in the country. 
being s nd only to Standard Oil of California in the productive Pacific 
Coast territors Production is, roughly, 6( 1) bbls. a day rhe com- 
pany ils has its own refining and distribution systems and is claimed to 
be one of the strongest and most perfectly co-ordinated units in the American 
oil industry. 

Announcement was also made by Blair & Co., Inc., and the Chase 
Securities Corp. that the same cash price per share as paid by the bankers 


for Associated Oil stock would be 
Associated Oil Co ina iative 
exchange of securities will be made. 
is expected shortly. 

The bankers stated that their purchase includes the stock which would 
come to the Standard Oil Co. of California through its holdings of Pacific 
Oil Co. stock.—V. 122, p. 753. 


Atlantic Sugar Refineries, Ltd.—/Plan Approved. 
The stockholders on Feb. 5 ratified the refinancing plan as outlined in 
122, p. 216. 


Auburn Automobile Co.—New President, &¢c.— 

E. L. Cord, formerly Vice-President, has been elected President, succeed- 
ing J. I. Farley. R. H. Faulkner has been elected Vice-President, L. B. 
Manning. Treasurer, and Raymond Pruitt, Secretary. 

Mr. Faulkner and Mr. Pruitt have also been elected directors, succeeding 
Mr. Farley and J. H. Ross.—V. 122, p. 753. 


Autocar Co., Ardmore, Pa.—Aefinancing Plan.— 

The stockholders have received the detailed plan for recapitalization of 
the company which calls for the retirement of all bonded indebtedness 
and the issuance of 70.000 shares of no par value 7% cumul. prior preference 
stock: 6.015 shares of 8% cumul. pref. stock, par $100; 145,000 shares of 
class “‘A’’ common stock, par $20, and 70,000 shares class ‘‘B’’ common 
stock, par $1. Holders of the present preferred stock will be entitled to 
exchange this stock share for share for the new preferred stock and holders 
of the present common will be entitled to receive 14 shares of the new 
class “‘A*’ common for each share now held. 

The proposed plan calls for the sale of the entire issue of prior preference 
stock, eo with 70,000 shares of the class ‘‘A"’ coramon to provide 
additional working capital, to retire all the existing funded debt and to 
pay off all bank loans. 


made by them to all stockholders of the 
it was stated an additional offer of 
Further announcement as to details 


As tert 


va 











THE 


Fes. 13 1926.} 


¥ The class ‘‘A*’ stockholders will be given the option to convert at any 
time their holdings, share for share, into class ‘‘B’’ shares, which carry 
the voting control. 

The stockholders have been requested by a committee authorized by the 
board of directors to deposit their stock in approval of the above plan. 
Negotiations which are now under way with prominent New York and Phila- 
delphia banking houses for the sale of part of the new securities to be issued 
under the plan will be completed as soon as the present outstanding preferred 
and common stock has been deposited. 
® Gross business has grown from about $3,900,000 in 1915 to over $18,- 
000,000 for 1925, it is stated.—V. 121, p. 1230. 


Baldwin Co., Cincinnati.—Report.— 


«- 








Calendar Years— 1925. 1924. 1923. 1922. 
. UU $15.683.002 $13.459.780 $12.938.924 $10,705,036 
| {tee 1,014,796 866.525 1,008,989 748,291 
Preferred dividend_____ 133.962 xabt289.410 176,181 139,217 
Common dividend____. 296.196 abtl24.800 121,152 119,975 
Added to reserves______ 193,979 153 ,849 241,003 171,944 

See $390,659 $298 466 $470,653 $317.155 
Profit & loss surplus -__y$3.670.415 y$3,233.295 y$2.915.511 $2.524,859 


a After deducting taxes and interest. Includes dividends paid on 7% 
preferred, 6% preferred and 8% preferred stock. The outstanding 7% and 


8% debenture preferred stocks, amounting to $2.220.300. were retired 
late in 1924 and there has been issued in connection with this refund 


$2.000,000 6% cum. preferred stock. y After deducting a 4% stock divi- 
dend on common stock in each year.—V. 120, p. 962. 


Barnsdall Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of $5,509,200 
additional class A voting stock (par $25) on official notice of issuance and 
payment in full: and $25,000,000 additional of its class B non-voting stock 
(par $25) on official notice of issuance on exercise of subscription privilege 
pertaining to outstanding stock purchase warrants, making the total 
amounts applied for: $25,000,000 class A voting stock and $29,250,000 
class B non-voting stock. 

The Exchange has also authorized the listing of $25,000,000 15-year 6% 
sinking fund gold debentures, due Dec. 15 1940. 

Stockholders of record Jan. 25 1926, have been given the right to sub 
scribe on or before Feb. 15. to class A voting stock on the basis of one share 
for each 4 shares held, at $30 per share. The total number of shares to be 
offered to stockholders amounts to 227,738, based on stock outstanding in 
hands of the public. Proceeds from the sale of this additional class A 
voting stock will be used to provide additional working capital and for the 
reduction of indebtedness. Any shares not subscribed for have been 
underwritten 
® The class B non-voting stock is to be issued in exchange for outstanding 
stock purchase warrants attached to the $25,000,000 15-year 6% sinking 
fund gold debentures. 


Comparative Statements of Income—Waite Phillips Co. 








8 Mos. —Calendar Years— 1] Mos. 
1922 1923 1924. 1025 

Gross sales & earnings $4,670,338 $5,745,895 $6,752,529 $13,408,159 
Prod., oper., gen. & adm. 

exp. (incl. charges for 

dry holes, abandoned 

wells, &c). 1,286,159 3,006,762 4,469,254 7 547,193 

Net operating income. $ 84.179 $2,739.133 $2,283,275 $5,860,965 
Interest rec. & oth. inc deb150,495 946,162 deb30,710 50,825 

Total earnings - Sa.2 784 $3,685,295 $2,252.565 $5,911,794 
Deductions ..--- 75,130 145,043 62,766 19 1] 
Depreciation reserve 775,947 846.700 669.540 1,994,295 
Depletion reserve - -- - - 2,450,272 1,563,963 724,698 (est.)454,119 
3 Net income eT $97,565 $1,126,589 % $795,561 $4,167,039 

See also V. 122, p. 485. 
, —~ PAT I Ae a = 

Beiding Eros. & Co.—' nges Name, a 
t The stockholders on Feb. 1 fied contract, dated D 22 1925 
between this company and th Hieminway Silk Co 1 Co t t 
poration, heretof ipproved b i rectors of each corporat ) 
Belding Bros. & ¢ . ma acyl h Scots bu S f th i inwa 
Silk Co. as a going concern, and, in connect 1th ith shall i to 
Heminway compan for distribution amo its stockholders iti 
consisting of $5,410,000 of | year 6°) Conv. Gold notes, of Bel B 
& Co., such notes to b m I into (Common st k of ld Bros. & 
Co. of no par value at the rate of 20 shares of *k for 000 of not 

The authorized Common stock was i sed from f 
no par value to 523,252 sh the additio shares to provide for l 
conversion of the notes. 

The stockholders also voted to chang the name of the corp tion 
to Belding Heminway Co 

The following have been elected officers of the new company: General 
E. ©. Young, President; H. Morton Mert n, Chairman of the Board 
F. N. Belding. Vice-President; I J. De Bold, Treasurer, and George ©, 
Cutler Jr.. Secretary M. M. Be nz, the retiring President of Belding 
Bros., continues as a director of the company and as a member of the ¢ 
tive committe The other members of the committee designated are: John 
W. Cutler, of Edward B. Smith & Co., Chairman: B. A. Tompkins, of 
3ankers Trust (<r General E. ¢ Young, and Hf. M. Merriman. 

The stockholders of the Heminway Silk Co. have approved the transf¢ 
of the assets of their company to Belding Bros. See also V. 122, p. 96 


Belding Heminway Co.— New Na? a 


sift 

See Belding Bros. & Co. above.—V. 122, p. 351. 

(E. W.) Bliss Co.-—Plan Operative. 

More than 94% of each class of stock of the company having been deposited 
with Equitable Trust Co. of New York, as depositary, under the plan dated 
Jan. 7 1926, the reorganization committee has declared the plan operative 

The committee consists of Clinton D. Burdick, Chairman, Acosta 
Nichols and G. Foster Smith, with Sewell T. Tyng, Secretary, 80 Broadway, 

T. ¥. City. 
Digest of Reorganization Plan Dated Jan. 7 1926. 
New Company.—A new company called E. W. Bliss Corp. was created 


under the laws of Delaware Feb. 9 1926 All properties and assets of the 
E. W. Bliss Co. are to be acquired as a going concern by this new company 
The management of new company is to be the same as the management of 
the old company. 


New Stock New company is to issue all its authorized capital stock 
consisting of 30,000 shares of Ist pref. stock (par $50 20.400 shares of 
2d pref. stock class A (par $50) and 30,000 shares of 2d pref. stock class B 


(par $10) and 400,000 shares of common stock 


without par value). 
First Preferred Stock.- 


1 1926 at rate of 8% per annum Dividends payable only out of the net 
income or surplus of new company when declared by directors, and cumula 
tive from Jan. 1 1926. but arrears of dividends shall not carry interest 
Holders of Ist pref. stock shall not be entitled to any more than 8% per 


annum dividends. No dividends shall be declared or paid on 2d preferred 
stock or on common stock in any year unless al! dividends on the Ist pref 
stock accrued prior to such year shall have been paid or declared and set 
aside. In event of liquidation, dissolution or winding up of new company 
before any amount shall be paid out of its assets to holders of 2d pref. 
stocks or common stock, holders of lst pref. stock shall be entitled to be 
_— $50 per share and div. Holders of lst pref. stock as such shall not 
lave any right to receive any stock div. or to subscribe for or to acquire 
from the new company any shares of stock which the new company may from 
time to time issue or sell, whether such stock shal] be part of the stock to 
be originally authorized or of any increase thereof. Holders of the Ist 
pref. stock shall be entitled to one vote for each share of Ist pref. stock. 

Second Preferred Stock Class A.—Shall carry dividends from Jan. 1 1926 
at the rate of 7% per annum. Dividends payable only out of net income 
or surplus of the new company when declared by directors, and will be cumu- 
lative from and after Jan. 1 1926. but arrears of dividends shall! not carry 
interest. Holders shall not be entitled to any other or further dividends. 
No dividends shall be paid on 2d pref. stock class B or on common stock in 
any year unless al) dividends on the class A accrued prior to such year shall 
have been paid or declared and set aside. In liquidation, dissolution or 
winding up of new company. before any amount shall be paid out of its 
assets to the holders of class B or to the holders of common stock, holders 
of class A stock shall be entitled to be paid $50 per share and divs., but the 
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First preferred stock shall carry dividendsfrom Jan. | 





ee 





holders of class A shall not be entitled to any other or further distribution 
of assets, and the holders of the class B and of the common stock shall be 
entitled to receive all amounts remaining after such payment to holders of 
class A. Holders of class A as such shal] not have any right to receive any 
stock div. or to subscribe for or acquire from the new company any shares of 
stock which the new company may from time to time issue or sell, whether 
such stock shall be part of the stock to be originally authorized or of any 
increase thereof. Class A shall be without voting power except in the event 
of the failure to pay full dividends thereon for the period of one year, in 
which case and until such time as all dividends in arrears upon class A shall 
be paid in full, the holders shall be entitled to one vote for each share of 
Class A. Class A is redeemable al! or part at any time on 30 days’ notice 
at 105and divs. While any class A stock is outstanding, new company will 
not, without consent of the holders of 75% in amount thereof, create any 
lien or charge upon its assets having priority over the class A stock. 

Second Preferred Stock Class B.—Shall carry dividends from Jan. 1 
1926 at the rate of 6% per annum. Dividends payable only out of the 
net income or surplus when declared by directors, and will be cumulative 
from and after Jan. 1 1926 but arrears of dividends shall not carry int. 
Holders shall not be entitled to any other or further dividends. No divi- 
dends shall be paid on common stock in any year unless all divs. on Class 
B accrued prior to such year shal! have been paid or declared and set aside. 
In liquidation, dissolution or winding up of new company, before any amount 
shal! be paid out of its assets to the holders of common stock, class B shall 
be entitled to be paid out of the assets of the new company the sum of $10 
and divs., but the holders of class B shall not be entitled to any other or 
further distribution of assets, and holders of commen stock shall be entitled 
to receive all amounts remaining after such payment. Holders of class B 
shall not have any right to receive any stock divs. or to subscribe for or to 
acquire from the new company any shares of stock which the new company 
may from time to time issue or sell, whether such stock shall be part of the 
stock to be originally authorized or of any increase thereof. Holders of 
class B shall be entitled to one vote for each share of 2d pref. stock Class B. 

Common Stock.—The common stock shall be without voting power. 

Deliveries of New Stock to Depositors Under Plan. 

The preferred and common stock of the new company is to be disposed 
of as follows: 

a) In respect of each share of Ist pref. stock represented by such certi- 
ficates of deposit—-1 share of new Ist pref. stock. 

(b) In respect of each share of the 2d pref. stock class A represented by 
such certificates of deposit—1l1 share of new 2d pref. stock class A 

c) In respect of each share of the 2d pref. stock class B represented by 
such certificates of deposit—1 share of new 2d pref. stock class B 

(d) In respect of each 10 shares of common stock represented by such 
certificates of deposit—11 shares of new common stock. 

New Money In order to provide the new money contemplated to be 
raised by the plan, officers and directors of the Bliss company have arranged 
for the organization of a syndicate which has agreed to underwrite the 
acquisition by the depositors of common stock of the Bliss company under 
the plan of 30.000 shares of the new common stock. No compensation 
or pew =a is to be paid by the Bliss company to the syndicate for its 
undertaking 


Offer to Common Stockholders.—Depositers of common stock of the Bliss 
Company may acquire common stock of the new company at the rate per 
10 shares of common stock deposited of 1 share of the new common stock 


for the sum of $20 for each share of new common stock purchased 


Dep ws of common stock of the Bliss company desiring to exercise 
such right of acquisition must at the time of the deposit of their stock 
certificates under the p!an make payment of the sum of $1 per share in respect 
of ea hare of stock deposited If such payment shal! be then made but 
not otherwise the depositor shall be entitled to receive a participation 
warrant 

The participation warrants, which will be transferable will certify that 
the registered holder thereof on making, in accordance with such warrants 
and with the plan, the payments called for by such warrants, will on the 
consummation of the plan and on surrender of such warrants, be entitled 
to receive stock certificates for shares of common stock of the new company 
" pecified in the warrants and in the plan 

The participation warrants will call for the payment in respect of every 
share of the deposited stock of the sum of $2. payab'e $1 per share at the 
ti of deposit, and the remaining $1 per share upon the call of the com- 
' it. therefor 

Ca for | ments of the remaining installment upon participation 
Warrants shall not be payable un 10 days after the first publication of 
the call therefor and no such call shall be made until the committee is 
prepared to cause deli ‘les to be made of new common stock certificates 

ist th rrender of participation warrants in respect of which the final 
j ibn } ! been paid 

All payments must be made in New York funds at office of Equitable 
Tru (‘9 New York. depositary 

rt ber of shares of common stock of the new company to be specified 
in the t pat warrants will be at the rate per 10 shares of stock depos- 
ited of 1 share of new common stock 


Disposition of New Stock. 


The yj plates the disposition of the stock of the new company 


lan conter 


upon the consummation of the plan as follows 
New ist New 2d New 2d New Com 
Pfd Pfd.A Pfd. B mon 
Existing Slock . No.shs % No.shs. % No. shs % No. shs 
No. shs. Class $59 par) ($50 par) ($10 par) (no par) 
30.00 t pref. ($59 par) 100-30 ,000 re nat teens 
20.400 2d pref. A ($50 par ~----~- 100-20,400 


(0.000 2d pref. B (3l 
300.0 no par 
Offered for sale to common 

stockholder underwritten “as ' . ; 30,000 
Held in treasury . aad ae a ee 40,000 


) par). ------ 100-30,000 


_..110-330,000 


hcommon 


Total capitalization ‘ 39,000 20,400 30,000 400.000 
No stock of the new company will be authorized or issued in respect of 


19.600 shares of the 2d pref. stock class A of the Bliss company authorized 
but not issued. 

General Balance Sheet.—The general balance sheet of the new company 
was given in V. 122, p. 485. 


President James W. Lane in recommending the plan to 
the stockholders said in substance: 


Company, after passing through a period of unexampled prosperity, 
later suffered from the depression which generally affected all industries 
in this country During this period the directors, in the endeavor to increase 
the earning power of the company, and with the expectation of so doing, 
caused company to acquire interests in plants in the Middle West and, 
largely as a result of such acquisitions, operations during the last 2 years 
have shown a profit instead of a deficit, and there is every likelihood that 
the net earnings (after expenses, inventory adjustment and Federal taxes) 
for the current year will amount to some $1,250,000 as contrasted with the 
net earnings for the preceding calendar year of $357,235. Directors believe 
it to be in the interest of the stockholders to continue this policy of conserva- 
tive expansion and now have under consideration further acquisitions 
which, if successfully negotiated on proper terms, should further increase 

» earnings of the company. 

The conservative policy of expansion so inaugurated by the directors 
has been so limited as to keep the indebtedness incurred by the company, 
in the acquisitions referred to down to a manageable amount. In the 
judgment of the board it is advisable at this time first to place the company 
in a financial position to take advantage of opportunities as they arise 
for further acquisitions on advantageous terms and (or) to reduce its 
indebtedness; and second, to make provision so that a block of common 
stock will be available for use in future capital financing. To meet the 
views of the board in this respect the plan provides for $600,000 of new 


| money by offering to the holders of common stock the opportunity to pur- 


chase 30,000 shares of new common stock. As this offer has been under- 
written (without any commission or other charge) by a syndicate which 
the directors have caused to be organized, the provision of the required 
amount of new money apes the consummation of the plan is assured. 
The plan likewise reserves in the yy! of the new com pany 40,000 shares 
of new common stock as a medium for future capital financing. 

Company is now organized under laws of W Virginia, and at the time 
of its organization there were no inheritance tax laws in that State. Under 
the existing laws of West Virginia the Board has been advised that the estates 
of non- ents of West Virginia who die owning shares of stock in West 
Virginia corporations are subject to inheritance taxes which, as to some 
classes of beneficiaries, begin at a minimum of 10% and run as high as 35%. 

The possibility that the estates of the stockholders might be liable for 
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West Virginia taxes makes it most desirable that the new company provided 
for in the proposed plan should be organized under the laws of some State. 
There is a provision in the Delaware constitution prohibiting the levy of 
any kind of inheritance tax on the holdings of non-resident stockholders in 
Delaware corporations, and accordingly it is proposed to incorporate the 
new company in Delaware 

It is anticipated that with the continuance of norma! business conditions 
the new company from the time of the consummation of the plan will declare 
and pay, not only full dividends on its various classes of preferred stock, 
but also dividends on it mon stock at least at the same annual rate 
per share as is now being paid by the existing company on its common 


cor 
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bonds w 
Feb. 1 1941 of $4,801,000. 


all charges and reserves for the eight months ended Nov 
after the full vear's divider ds on both the class A and class B stocks 


[Vou 122. 


Fund.—Under the o 


yerations of a sinking fund, $1,949,000 of 
be retired in ouaeal 


~~ | 
ll installments, leaving a balance maturing 
Coal). Earnings Good. 

4 Wertheim says in substance 


Burns Bros. 

President Sanders ‘Net earnings after 
30 left a surplus 
As 








December and the last three months of the company's year are in the 
heaviest coal-consuming season of the year, we look forward to one of the 
best years the company has ever had. -V. 122, p. 485. 


Butte & Superior Mining Co.—45th Quarterly Report.— 
The report cov the fourth quarter of 1925 shows 
Principal Features of Tonnage Production and Values for Four Quarters of 1925. 


ering 





stock V. 122, p. 754, 6) 

(The J. G.) Brill Co. (& Subs.).— Earning 

Calendar Years 1925 1924 1923 192 
Total net sales billed $9,101,910 $8,.721.727 $18,167.486 $10,177 583 
Cost of sales, oper.. z 

& adm. exp. & dep: 

reserve. x8 447.8 8.212 7 15,525,¢ 9 3,29 

Net pre $64 .O6 $5 9 39 $2 642.465 : 74.29 
Miscellanes ro “ 160 652 11.937 

r $F yey Si i ) $2 7 4()0 e (74 
tax " $2.79 ~ g2 17.8956 
yf ) 
; ¢ of 
eal V ‘ yy Oo 
fj 20,6090 f 921) OUD 
S 240,510 2 ) 

Balance irp! S19.15' $16.65 ¢ 25.306 26534 268 
Pre « plus 1005 ) Gs ; ) 
Adjustment ( Dr .vf g -D ‘ 7 ( 4 2F 

Total surplus $1.916.668 $4.905.309 $4.985.196 $3,582.97 

x After ded ting misce ncome \ Zé p 754 

3roadway Motcrs Building Corp.— bor 0 mw 
Chapman & Ce Ine. have sold at 99 and int. $6:000,000 
Ist (closed) mortgave leasehold 6' king fund gol 

Dated Fel 1 192¢ du Feb. 1 1948 Te s ) i$ * 
Int. pa ble (F. & A it offices of P. W. ¢ ! in & ase at N.Y 
City and Chica Red or part, f ' fund 1 ) f n 
int. date upon 30 day rotice t ind i Fey 25 t 5 and int 
thereafter to and incl. Feb 193 t 4 d int.: thereafter t f 
Feb 1945 at 104 and int t eafter t nd Aug 4 t { 
and int thereafter to ad A ] 4 t ind Int b 
without deductio f that J tion of any Fe il income t not in excess 
of 2% Refund of Penna., Cor } ' 1 ¢ f tax tt ed 
4 mills. Mar nd 444 1 ls t er } [)ist t of < 
tax NI hj - t tux NI 
mcome tax t_to ex ot & t r { I 
application KB k I'r t €'¢ } tr ts 

n Under the t s of ti eA f ti ID t 
Genera Motors Cort t} ¢ vEotor 
Zuildine I . » , +} ‘ } , _ en RB aw 
and Sth Av and 5/tl t. and 5St st a ee rt te is in t 
heart of Automobile R 

Ruil nea The build ich I) | ve the ! tts . 3 t ré 
of about ft } ! ! t offi t ) nd 
showroor or the ‘ t ‘ at et 1ey I ‘ if t 
building ) mstructed t t aciditie | stor ! be ¢ ted t reon 
without the necessity of substant foundation work o wit jut termination 
of pre sent ter nee The com ted huildi -, nave i tot net entatt 
area of ahout 520.745 sa ft Bein ent unded t inustaliyv 
wide strect t yuild ent i 1 tl ! x m in tieht 
and air protectior The outline plans and specificat s have been ap 
proved by tl Creneral Motor Corp It will he of the bh t moder tee! 
frame, fireproof construction and will be not only one of the outstanding 
buils but the fift! reest in > =. 

Earnings (iene Motors Corp. has leased the upper § floors for 
period of 21] years fror May | 1927. extending bevond the 1 turity of 
these bonds, at an annual rental of $700,000, or an agvregate rental of 
$14,700,000 The rental payment rant iad t operating charge 
on the General Motors Corp. and as i precede a ! ! d payments 
on it eapital toch Real estate | advise th thi the ir t 
single lease ever executed for offic pace ( hy © Wakefield. Ine 
has estimated the inco of tt} building, including the r t eceived 
under the | e to the Genera! Mot ( p., to be as follow 
Gross r tal €} 702 500 
Oper. ex} rround re ( | ywance for vaca R37 000 

Balance SRHH ) ) 
maxi ! ! interest ch ‘ th j 60.000 

The ince tre tine ! ‘ read ‘ pied plus that ! r ‘ ed 
from the ¢ ATot Cory ‘ is , 4 of $1 ( 1 j 
alone ar rmmount iff nt to p operati ind m ite char < 
of space so leased, present ground rent, taxes id terest ¢ this j e of 
bond 

See f Secured bh 1 closed f ‘ swe < the old tate, 
extend mut 216 ft. « Broad 21.2 ft. on SS&Sth St 200.8 ft. o7 
Rth Ave and 20 ft. on 57th St iid comprising total ground ea of 
about 32.560 se ft tovetl ith the building thereon ind th con 
templated addit 

The lease of the cround ext ds to Jan 204. th rental b wa 
fixed amount til Jan. 31 1962 d thereafter the lease is renewable for 
two periods of | ears eacl 

Valuation The leasehold estate and building erected thereon have 
been independent ippraised as having value, upon completior i 
exe of Sif yf king tl issue less than a 58 mortvage 

The Genera! Motors ¢ rp. covenants in its lease that in the event of a 
foreclosure under any mortgage on the fee, to which the mortgaged leas 
hold st | be s } t it General sfotors. Corp vill Dp } se the 
fee and thereafter |! 1. or cause to be held for the Bankers Trust Co., as 
tr t. the le el ‘ t ntact for t benefit of these b ‘ untl 
matt ty Such a mort ve now exist upon the fer in the imount of 
$2 000 

Broadway-Bercley Office Building (Broadway Bar- 
clay Corp.).—/ ifere S. W. Straus & Co., In 
are olfering at rand 1 6.750.000 1st mtve. ¢ king 
fund gold I 

Dated Feb. 1 1926: di Feb. 1 1941 Int. coupons due F. & A Call 
able for sinking fur it 101 and int.; otherwise callable at 103 and int 
Conn., Penn. and Vermont 4-mills taxes, Maryland 4 mills tax, Dist. of 
Col. 5-mills tax, Virginia 5 mills tax and Mass. State income tax not to 
exceed 6 refunded Denom. $100, $500 and $1,000 

Mort M / , "I wor ? ici losed first morteace on land 
in fee fronting 100 ft. on Broadway and 163 ft. on Barclay St., together with 
the 42-story Broadway-Barclay Office Building to be erected immediately 
thereor The building will contai stores on the street floor, commodious 

bar king wecon nod itior son the seco d floor ana offic os above I it a and 

buildi when completed have been Llued at S8.938_.000. ceiving a mareir 
of equity abov t} amount of this bond issue of $2,188,000 Total 
appraised value has been placed at $9,119,000 

acation and Rental De nad The site is that of the old Astor House 
directly across the street from the Woolworth Building and facing the 

Post Office City Hall Park is or ly one block away Transportation facil 

ities by subway, clevated and street car lines are exceptionally convenient 

Owing to the desirability of office and store space in a new, modern, Class A 


building such as this, it is anticipated that the building will be rented 
promptly on highly favorable terms 

Earnings The net annual earnings of the property, after taxes and oper 
ating exp: es and with due allowance for vacancies, have been estimated 
by Cruikshank & Co. at $850,500, more than $325,000 in excess of the 
greatest annual interest and sinking fund requirements combined This 
estimate is a conservative one, based on average rental lower than that 
now being obtained by many older and less modern nearby office buildings. 


Ownership.-—These bonds are the direct obligation of Broadway Barclay 
Corp., of which Abraham Bricken, one of the leading builders and real 
estate operators in New York, is President 


Zinc Operations 4th Quarter. 3d Quarter. 2d Quarter. 1st Quarter. 
Zine ore produced, tons 71,272 55.756 67,747 70,839 
Avge. silver content, oz 3.91 4.20 5.07 4.64 
Avee. zinc content 9.59 10.06 190.13 10.74 
Total silver in ore, ozs 278, BH4 238 BS2 343,941 328 667 
Tota! zinc in ore, lbs 13,670,666 11,214,114 13,726,369 15,209,412 

Conper Operatior 
Cor ore prod.. tons 26.416 24.98] 45.764 44,154 
Aves " © content. ozs 5.77 5.10 5 AS 6.38 
Av copper content 3.66 3.42 3.62 4.28 
Total silver in ore, ozs 209,989 178,301 255,502 281,558 
Pot pper in « It 2,666,972 2.391 ,603 3,318,486 3,775,906 

Financial Re or Quarter and 12 Months Ended Dec 5] 
Quar. End. Dec. 3 12 Mos. Er Dec. 31- 

Period 1925 1924 1925 1924. 
Net of ore $821) 964 $812,823 $3,190,177 $2,969.25 
M yneous incomé ~ 11,304 10,332 16,499 40.679 

Total income $832,268 $823,155 $3,236,676 $3,009,938 
Operating costs f 79,205 §21 O26 2 584.780 2 580 674 
Depreciation, taxes, & 34.465 9,461 158 367 219,891 

Net inc. before de t 127.598 $192,668 $193,528 $209,373 

Average Metal Prices Used in Estimating Income. 
4th Quarter. 3d Quarter 2d Quarter. 1st Quarter 
Silver. per ounce 69.7 1¢ 70.53 67 Shc 68 .23c 
Zi ‘ ind Fe 7 .5e .9¢c. 7 .5e. 
Copper, pe ind 14.18¢ 14.25c 13.33c. 14.39¢c. 

A distributi of 50c. per share was made on Dec. 31 1925 to stockholders 
of r d De 15 1925 } yr the tot distribution for the year $2 per 
sha hd | l I). ¢ J kling, Pr ident V 121 p 2277 

, Products Coke Corp. k " i end we, 

The directors ha lared a dividend of $1 per share on the common 
stock, payable M t jiders of 1 d March 1 Dividends on the 

nr EF ‘ 

I t | V t ». 23 on increasin e common stock 
fr 00 | $ 00.0 ires of no pa ilue, two 

, ares to t } f mare of old stoch It is also 
proposed to t 1 50,000 to 20,000 shares, 
pa ; 

( alifor ia P; C ki lg ( orp j de) De me; 

Nezotiatic betw s corporation and the Postum Cereal Co 
look 1 ! ort t ) ry ations have been definitely aban 
doned 

|’ re ; s Du r the last few weeks, while plans 
were repo for purchasing the corporation, the directors 
hav been or less i the dat is to what was going on in New York. 
We we tif that ffer v to bes leon Monday (Feb. 8) and the 
direct« iv to act in vod fait id give it consideration before 
making a t m lations to stockholders We were told that all that 
was necessary to ynplete the transactions was for the directors to recom- 
mend to the s holders that they vote the approval Then out of a 
clear s} e offi withdraw: 

‘ iirman J. |} Armsby is quoted I had no negotiations with the 
Postum Cereal (Co. at any time A!l advances were made by that com- 
pany s representatives All there is to the so-called collapse of the proposed 
merger was that Post 1 off ils said the would pay the stockholders in 
our corporation 318 i f the directors decided to sell at that price. 
They asked us to c: m of our board slonday and as the price 
was satisfactor t meeting was called \ half hour before the time set 
for the meeting. we we iotified by wire that the offer was withdrawn. 
That is all we } Ow a it it ind t it is absolutely all these is to it.’ 

President Bentl« f ther quot We deem it in order. however, 
to inform the to lers that the rectors have been considering for 
so! t the q tio f ! tine k and of doubling the holdings 
of each stock plate adoft r the wk ¢ n $s hasis for the present 

Tr Step ) t of t plan were to be taken 
on Fet by t t Iso Postum Cereal Co Inc., below 

4 San Fra dispat t t the Califor 1 Packing Corp has 
pure from J Mas s he two line « ieries together 
with the good w 1 br ‘ f ti P fic Fish Co 

The New York St | r ha ithorized the listing of an addi- 
tional 2.000 shares of mmon sto 4 uit par value, on official notice 
of issue in par pa rent for "ta properties, making the total number 
of sha of commot! to ipplied for 500,000 shares (total auth ~ 
¥. 122, P- S14 

Calumet & Arizona Minine Co.—Production 

Month Jan. °26 Dec. °25 No 25 Oct. '25 
Copper output (lb 174.000 0.000 3.546.000 3.410.000 

\ 122, p 53 

Canada Ceme Co., Acquires Plaster Co. 

4 


nt td. 





dispatch fro Montreal, ¢ ‘s that the company has pur- 
cl ed the controll terest in plaster company situated in Chester. 
Va \ 20, p. 70S 
Case America (N. J.).—EF2tra Dividend. 
The dire rs have declared the rerular quarterly dividend of 2° on the 
preferred stock and an extra dividend of 1%, both payable Feb. 11 to 
holders of record Feb. 5 On Nov. 13 last an extra dividend of 24% was 


paid on the preferred stock 
The Casein Co. of America, Delaware, has declared a quarterly dividend 


of l payable Feb 15 to holders of record Feb Ss The previous 
quarterly rate was ] in addition to which a total of 2% extra was paid 
last year V.121, p. 2277 


Caterpillar Tractor Co. Stock Dividend. 





The directors have declared a 25 stock idend, in addition to the 
regular quarterly cash dividend of $1 25 per ire. 
The stock dividend is payable as soon as possibl fter the California 
( poration Co sents The ca lividend is payable Feb. 25 
ofr rd » 15 V. 12 p. 22 
Central Properties, Inc., Miami, Fla Bi, Ofte 
First National ¢ 5 Louis is of r at prices to ield 
from 95 f ! r n t <b 9 1 d 
rel mige s est a? 
Dated Ly io ivlo au i 1) ’ m5 Int. p 1.&D 
t First N st. | I st. 1 s Ur ru ( nd 
( re P | r ,a en 
i | f i r 
) ) . 
‘ ’ dir i f t ¥ s. I which o s the 
evb Bu S , nt for cert orior 
e y 4 . 26. suff } 4 
ving bined f the J ds of 1 and deposited with 
trust« ) applied t h yayment in f 1 release of said ns at 
maturi fe i lildings | Miiami. Fla 
Che ground area ers 27 250s ft Che improvements consist in part 
fa ne L(-st ffi yulld 140 x Sf of ste ind reinforced 
concrete construction The f f h stores ill of which are 
ecupied The pper f rs are of st lard offi building construction. 
The building is modern in « The other improvements are a 
}-story store and office bu : 











Fes. 13 1926.) 





Value.—The fee and building securing this mortgage have been 
by the Mortgage Loan Department of the First National Co. as follows 
Ground, $655,000; new building, $946.000; old building, $25,000; total, 
$1,626,000. 


Champion Paper Corp.—Bonds Called. 

The company has called for redemption on March 12 $17,500 of Ist 
mtge. 6% sinking fund gold bonds, dated Feb. 1 1923, at 105 and int. 
Payment will be made at the Northern New York Trust Co., Watertown, 
N. Y.—V. 120, p. 963. 


Chandler-Cleveland Motors Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 70,000 
shares of preferred stock (non-cumul. div. of $4 per share per annum) 
without par value ‘out of a total auth. issue of 350,000 shares) with authority 
to add 280,000 shares of preference stock on official notice of issuance of 
such portion thereof as will be required for this purpose in exchange on a 
share for share basis for such of the outstanding 280.000 shares without 
par value of the capital stock of Chandler Motor Car Co. 

The exchange also authorized the listing of 280,000 shares of its common 
stock without par value (total authorized issue of 1,000,000 shares) on 
official notice of issuance of such portion thereof as will be required for this 
purpose in exchange on for share basis for such of the outstanding 
280,000 shares without par value of the common stock of Cleveland Auto 
mobile Co and authority to add 350.000 additional st of common 
stock on official notice of issuance on conversion of the corporation's 
preference stock for same, making the total amount of common shares 


applied for 630,000. See also V. 122. p. 353. 486. 615 





a share 


rec 
ure 


Cheney Brothers (Conn.).—Chon« n Pe nnel 

Charles Cheney has been elected President ding Frank Cheney, 
Jr., who has been ele« ted chair: n of the board, a new office Horace B. 
Cheney has been elected 2nd ] created office 
V. 120, p. 708. 


Chicago Mill & Lumber Co.— Votes Called. 


The company has called for redemption May 15 its « 


succes 





Vice-President, also 


newiy 


900 ,000 


tstanding $1 


7% 10-year gold notes, due Nov 15 1931, at 103 “id int. See also V. 
122, p. 615. 

Childs Co. (Restaurant), N. ¥Y.— Sales. 

Month of January 1026 1925 
Sales of meals, excl. other incoms $2.120.253 $1,982,917 
Total mumber of meals served 1.248.439 4,105,104 
—V.122, p. 615, 218. 

. ’ . ‘ 
Cleveland (O.) Stone Co.— 1 Extra Dividend 
The directors have declared an extra dividend of 1 and the regular 
uarterly of 1 4< both p ble March 1 to holders of record Feb. 15. 
sike amounts were paid in the four quarters of 1925 V. 120, p. 833 
~ , ; " > ” 

Coca Cola Co.—EKarnings for Year and Last Quar. 1925. 

Calendar Year 1925 1924 1923 1922 
Net sali $28. 553.425 $25.444.197 $24,320,064 $21,053,834 
*Cost of operations 18. oD) 8 O82 139 19.097 380 13.826 673 

Operating profit $9.920.165 $6.462.058 $5,222,684 $7,227,161 
Other I 14.035 a 

Total income $9 920.165 ee 506 992 $5999 684 $7 997.16 
Other deductions G60 585 1F Ae 61719 
Federal taxes 1.260.000 R06 000 648 000 897 000 
Preferred dividends (7 & 662.961 700 000 700.000 70 000 
Common dividends 3.500 000 § 500.000 3.625 000 2 250.000 

Div. rate on common $7 37 $7'4 $4'4 

Surplus $3.736.619 $1.500.99 $204,108 $3 1S 44 
Earn plus Dec. 3] 10.916.860 7.174.843 5.720.714 5.560.547 

* Includ ost of goods sold. inel. fr ht n enles. discount and low 
ances, selling anch, administrative and ee x pense 

Three Months Ended Dec. 3 1995 Q24 923 
Gross receipts $4.873.300 $5.256.982 $4.459.09 
Mfg. & gen. expenses 2476.52 4.427.178 = 81 ORD 
Int. & discount, &c 799 512 1927 

Net oper income $1 396.9236 €200 a4 $628 754 
Other income 125,232 

x Net income £1 296.926 $955 026 EHS 754 

x Before Federal taxes \ 21. BD. 316 1105 


Columbia Stee! Corp., San Francisco.—Rights, &c. 


The stockholders on Feb. & increased the authorized common stock from 
1,000,000 shares to 1,500,000 shares no par 

fhe corporation will offer stockholders unit nf one hare of preferred 
and 50 shares of mmon stock for $300 a unit The proceeds are to be 
used to retire $1,500,000 floating del vw. ae p. 615 

Columbus-McKinnon Chain Co.—Contro! 

Through exercise of an option, Julius F. Stone of Columbus. O., « Jan. 2 
last acquired control of the above compar V. 116, p 733 

Commercial Solvents Corp.—Harnings. 

Calendar Years 1925 1904 19% 1920 
Gross profit Not *$1 552.576 s] i S457 891 
Depreciation Reported See * 59.5 24.68 
Adm. expenses, &« 17,42 114,152 185,168 

Operating income $1.51 189) =—- $1,246,151 Ie 87 SST $2158.05S 
Other income S712 183.044 26,691 30,448 

Total income $1,399,901 >1,419,196 . S18.834 OTR BRE 
Interest, ¢ charges 548.014 217.2% 78.708 8% 797 
Federal tax res ‘ 171.622 158.000 22 G00 
Pre ferre dda idler ds mf) Opt) G2 7346 15 65 
Class A dividends 159.880 ISO OOO 10.06 120.09 

Balance S6H50.285 $701.237 def$115.526 £36989 

* After deducting pro Inetion cost laboratory « Xp factory oper. ex! 
redistillation charwves and returi ‘ iil il depreciation in 1924 
a 12] p. 34 5 

Conanicut Cotton Mills.— Rec 

A Fa River dispatch states that the petition of | lb for 
temporary receivers for the ee | vend ran d receivers have 
been appointed Che receivers ‘ t yet d led her t id uy 
the affairs of the company or k pti rporath t , l ) 524 

Consolicat« Ciear Corp 
for each three shar rm exe ' ‘ , [ 
proceeds will t pI t ret toft $2 O00 4 f ot 
due Jan. 1 192 ee V. 122, p. 615 

Consolidated Distrib: rs, Inc re qa 

The meeting of stockholder which was to have been heic Feb. 8, was 
adjourned until Feb. 15 

Cc ted B Sheet, D ] 125 

A é Lia lice 
Investments 21.04 Capital stock & surplus $2,736.08 
Farn., fixt. & aut 195 1 Notes 4 ntances 99 815 
Leasebolds 23.4 Accounts pa} 142,75 
Good will 1.477 ) Acerued a t 2.917 
Cash y] » R fort 50.0 
Notes receivable -. 49 
Accounts receivab! 1 if 
Merchandiss 632 7 
Deposits on leases, 4 7 
Prep. & def. expenses 92,405 Total (each side $3,031,597 

x Represented by capital stock no par valu 267.629 shares issued; 
32.371 shares to be issued, the latter being specifically reserved for issuing 


in exchange for outstanding voting trust certificates r 
stock and 2nd pref. stock of Times Sauare Auto 
wa See also,V. 122, p. 755 


presenting first pref 
Supply Co., Inc. (Del 
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Continental Baking Corp.—ZJ/nquiry Adjourned.— 

The inquiry being conducted by the Federal Trade Commission into 
the company's activities in connection with the consolidation of baking con- 
cerns, which began Feb. 8, was adjourned Feb. 9 until Feb. 23. See also 
suit against Ward Food Products Corp. and others under ‘Current Events” 
above.—V. 122, p. 755. 


Continental Can Co., Inc.—Further Offering of Stock to 
Employees—-To Increase Authorized Capital.— 

President Thomas G. Cranwell, in his remarks to stockholders covering 
the operations of the company for 1925 (see under ‘‘Financial Reports” 
above) says: The common stock which was sold to employees in Februar 
1924, proved a complete success and has drawn the organization muc 
more closely together. So marked has been this development that the 
directors have authorized the sale of the remaining authorized but unissued 
shares of the common stock, amounting to 23.448 shares, to employees 
on a favorable basis. The management is confident that this will result 
in great benefit to the company because every employee stockholder feels 
a keen interest in the welfare of the organization and shows it each day 
in his efforts to decrease waste and increase economy and efficiency. This 
sales to employees of 23,448 shares of stock exhausts the present authorized 
common stock The board has recommended to the stockholders an 
increase of 250.000 shares of the common stock of the company, which 
will bring the total capitalization of common stock to 750.000 shares. 
This additional common stock will be used for the purpose of providing 
funds for the expansion of company’s facilities, for distribution among the 
stockholders, for sale to employees, or for other corporate purposes. The 
stockholders at the annual meeting Feb. 23 will be asked to ratify the 
increase in the common stock.—V. 122 p. 3514 


Cornell Mills, Fall River, Mass.— Bul. 
Assets | 
Mill blde. & machinery ___ 
Stock on hand & in process 
Cash and 


Total 


Sheet Dec. 26 1925. 
Liahilities— 
$800 .000! Capital stock 
98.003] Est. acer. taxes, city F. R 
120,479| Deprec. & profit & loss 
} 


$600 .000 
6,500 
411,983 


accounts rec ie 


$1.018,483! Total $1,018,483 










Dividends of 414% amounting to $26,996 were paid during 1925.— 
V. 120, p. 3192 

Cushman’s Sons Inc.-—Annual Report. 

Calendar Years— 1925. 1924. 1923. 1922. 
Bread & ike sales (net ($S 212.901 $7 .220 657 $6 536.036 
Baking & admin. exps Not | 6.8141,869 6.094.578 5,440,424 
Interest reported 18,257 15,942 25.913 

' — 

Operating profit I$1 352.775 $1,110,137 $1,069,699 
Other income 53.320 57 264 40,565 

Total income $1.275.763 $1,406,095 $1,167,401 $1,110,26¢ 
Depreciation 329,293 322.046 293,270 286 386 
Federal taxes 11 17 133,164 106.551 103 484 
Preferred dividends 313.100 311,275 70 863 9: 31 
Common dividends 287 822 285.720 101.519 120,320 

irplus $298 400 $353.890 $395 .207 $596 .743 
Profit & loss surplus 2,406,106 2,177,706 1.809.964 1,427 ,823 
Balance Shect Dec. 31. 

1925 1924 1925. 1924, 
issels $ < Liabilitie $ y 
Land, bldes., equip 7°% cum. pref. stock.1,794,400 1,831,100 

ment, d&e 5,619,881 4.484.199)| $8 cum. pref. stk.y__2,644,900 2,256,000 
G'd will, f nul. .&c 026,231 2.702 1, Common stockx $51,200 476,200 
( ! 705,325 H28 502, Notes payable 391,475 
Acec'ts & notes rec’l 242,230 201,244) A is payable, &c 340,477 190,820 
Invest'ts at cost 6,200 11,199 Drivers’ deposits 36,997 33,404 
Inventories 520,353 $31,429 Provision for taxes 117,714 166,128 
Lit ' m th Real estate mtces 518,400 363,400 

Dep fi ) 18.664 18.664) Res. for conting’ies 13,066 . 
Mierell nvestments 6 FOO 7.787 Minority tnt. tn Hill 
Deferred charges 247,735 174.358 Ware Co., Ine 52,653 . 

Surp. from appraisal 
of property, &e 1,245,829 1,346,249 
Earned surplus 2 406,107 2,177,706 
Total 10,41 18 8,841,006 Total 10,413,218 8,841,006 
« Aut rea, 200.000 ares of no par value, of a stated value of $5 per 
share: issued. 100.240 sha y 26.419 shares of no par value.—V. 122, p. 


D. G.) Dery Corp.—Bonds Called. 


r fund gold bonds, due Sept. 1 1942 
) if li for payment iarch | at 110 and 
int t! y h (‘o istes 100 Broadway, N. Y. City.— 
\ ‘ DD ; 

Devae & Raynolds Co., Inc. (& Subs.).—Balance Sheet 
Ni ot), 

1 1925 1924 Liabdilitte 1925 1924. 
Plant, eq eec.. Com n stock $4 000,000 

le i Sof 783 $2.629.271 Cl. “A om. atk «$3,191,667 ‘ 
I ents 7 1s 7.000 Cl. “*] com. stK_ v1.544,434 
1 pref purch 65.734 90.960 1 pref. stoc} 1.272.000 1,933,400 
Cast $26 5 649.277 i pref. stock 935,500 935,500 
Not rece ble 144.698 202 GIOIA yunts pavahle 524,817 253,196 
Ay r ile 2,527,422 449.196 Inat. of Fed'lta 180,009 33,354 
I as ? > 718 , 604.062 Reserve for taxes & 
Def iehar 268,554 214,351 acer. exp., &e 1.650 164,025 
lire l laim 49.122) Surplus 1,849,145 1,630,875 
Pre sid r., &e § 452 224,59 

I il 9 1.121 £9.050.350 Te ] £9.891,121 $9,050,350 

x Rey nted by 95.000 shares of no par value. y Represented by 40,000 
hares of no par value 

A comparative income account was published in V. 122, p. 756. 

W. L.) Douglas Shoe Co.— Balance Sheet Dec. 31. 

4 ese! 1925 1924 Liahilitte 1925 1924 
Pla & fixtures $359,192 $361,791 Preferred atock £3.800.000 $3,800,000 
G | ] t 23.03% Common atoct 1.549.000 1,540,000 
Cash ; 11 991.238 Accounts payable 60,709 143,061 
( ator ra ui : Reserve for taxes 

& notes receli 242,677 254.087 contingencies &c 151,814 162,279 

faterials & supp 3,970 160.579 Surplus 620,424 620,424 
Fin f ,A87 f 

a ores 1,969,997 2,078,781 . 

7 79 284. 519 Total « h side)%6,172,947 $6,265,764 

I past year the company paid the regular 7% div. on the pref. 

tock and in addition a substantial dividend on the common stock as 

Earl Motors, Inc., Jackson, Mich.—-Sale. 

Ih 1 ms and real es e ha been sold to Robert I Kennedy, 

re ting ¢ iti ital & Commercial Bank of Chicago, and four Jack 

his bid of $390.090 ‘hicage “*Economist.’")—V.119, p. 2886 

Eastern Steamship Lines, Inc.—.A pt 

W. K. Baker, formerly comptrolier of the Old Dominion Line, has beep 
appointed Comptroller of the Eastern Steamship Lines V. 121, p. 2757 

Eastern Steel Co.—Drops Lease.— 

} ) min the { §. Di iet Court at Phila. has entered an 

rder giving Edward L. Herndon, r ‘iver for the compan: authority to 
decline the acceptance of a 99-vear lease on the Warwick Iron & Steel Co. 
foundries at Pottsville, Pa which lease has 85 yvears to run. The rental 
is $99 per annum one of the terms of lease is th if the Kastern 
Steel Co. commits a forfeiture the Warwick shal! be entiiled to $100,000 as 
liquidated damages The action of the receiver in declining to accept the 
lease acts as a forefiture so that the property reverts to Warwick and the 
latter company can enter its claim for damages as provided in the lease, 
At the same time the Eastern Steel Co. is relieved of rental and other obli- 


gations under the leas \ 122, p.L616. 
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Eastman Kodak Co.—Eztra Dividend of 75 Cents.— 

An extra dividend of 75 cents a share has been declared on the Common 
stock in addition to the regular quarterly dividend of $1 25 both payable 
April 1 to holders of record Feb. 27. Extras of like amount were d on 
the Common stock in the previous eight quarters.—V. 12], p. 2408, 2162. 


Edmunds & Jones Corp.—Larnings.— 


Calendar Years— 1925 1924. 1923. 1922. 
es _.. $5,056,232 $4.593.024 x$5.700.000 $4,200,000 
Net income__-. = 293 508 $290 665 $524 .839 $444.638 
Federal! taxes__. 36 397 35,682 64,723 54.108 
Preferred dividend ‘ 38.043 43 228 45.577 55,090 
Common dividend-.- . 155,000 160,000 140,000 60 .000 

Balance, surplus_ $51,755 $274 .539 $275,440 


$64 .068 
. 3] 


x Estimated.—V. 121, p 37. 


Edwards Manufacturing Co.—-Balance Sheet Dec. 31. 

Assets— 1925 1924. Labtltties — 1925. 1924. 0 
Rea] est. & mach. _$2,345,590 $2,329,414 | Capital stock _____$1,100,000 $1,100,004 
Investments = 2,325 8.575) Accounts payable- 80,167 15,799 
Accounts receiv - 454,824 489.766 | Notes payable 1,125,000 975 00, 
a 67,493 67,874, Depreciation res. 839,685 794,83 
Interest prepaid 14,572 12.352 | Interest accrued 168 —— 
Insurance prepaid. 37,262 35,474 | Surplus. 1,408,567 1,384,361 
Inventory -. 603,464 1,298,262) 
Taxes unexpired 28 057 28,276 | 

Total... ...-$4,553,587 $4,269,993| Total (each side)$4,553,587 $4,269,993 


Company reports a net loss of $14,907 for the 6 months ending Dec. 31 
1925, after depreciation and marking down inventories to Dec. 31 values 
This compares with a net loss of $60,297 the same period of 1924 and a 
profit of 337,279 in the first 6 months of 1925. Excess profit taxes paid 
for the year 1918 were recovered from the U. 8. Government amounting 
to $45,832.—V. 121, p. 712. 


Electric Auto-Lite Co.—Buys Starting, Lighting and 
Battery Ignition Business of American Bosch Magneto Corp.— 
See American Bosch Magneto Corp. above. 


The Electric Auto-Lite Co. is also reported to be negotiating for the prop- 
erties of the De Jon Company .—V. 122, p. 616. 


Electric Refrigeration Corp.— Plan Operative. 
See Kelvinator Corp. below and V. 122, p. 355. 


Endicott-Johnson Co.—Acquires Brownell Shoe Co.— 

The chain of 19 stores fouinded by the late R. E. Brownell has passed 
into the control of the Endicott-Johnson Co. of Endicott, N. Y. The 
stores will continue to operate under the name of the Brownell Shoe Co 


V. 122, p. 476. 


(The) Fair (Department Store), Chicago.— Sales. 
Fiscal Years Ended Jan. 31- 1926 1925 
ales _ $26,957 858 $25,355,926 
—V. 121, p. 2526. 
Famous Players-Lasky Corp. Larnings,(Inel. Sub: 
- Quarter Ended 9 Mos. Ended 


Sept. 26,'25. Sept. 27,24. Sept. 26,'25. Sept. 27,'24 
Net profit after all ches. 
& res for Fed... &c tax. 


—V. 122, p. 617, 219. 


Fisk Rubber Co.— Trusice 


The Central Union Trust Co. has been appointed trustee for $10,000,000 


$1.408,330 $1,571,040 $3,459,863 $2,921,842 


5-year 5M % sinking fund gold notes due Jan. 1 1931 (For offering, see 
ing, see V. 122, p. 488.)—V. 122, p. 617, 743. 
Fox Film Corp. & Subs. Finane ial State ment. 
Results for Period Dec. 27 1924 to Nov. 28 1925 
Profits for the period to Nov. 28 1925 c $2,752,548 
Provision for Federal income tax. 225,307 
Net income "$2 527.241 
; $2,527,241 
SBurplus as at Dec. 27 1924 10.766 .905 
Total__ - = $13,294,146 
Expenses of issuing Fox Phila. Bldg . Inc., bonds_--_-. $78,775 
Expense of new stock issue 60,932 
Dividends__. 750.000 


Surplus as at Nov. 28 1925. $12.404.439 

Consolidated Balance Sheet. 
Noo. 28 '25. Jume 27'25.| Liabilittes— 
bidg.,.mach- Capital stock 


Assets 


Land Nov. 28°25. June 27°25 


.$7,600,000 $7,600,000 


equip , &e - $7,862,263 $7,788.356)| Accts. pay. & accr. 

Cash — - 4,267,529 3,566,194 expenses....... 886,141 769,265 

Call loans. . . 600,000 _...| Fed. inc. tax(1924) 53,779 

Marketable secur. 23.000 23.000| Purch. money ob- 

Mortgages owned. 101.679 98 447 lig. for inv. in 

Accts. receivable 972,899  623,943| other cos_. 1,624,400 

Owing by bankers | Adv. pay. for film 
for cap. stk. & } gervice.. aft ap 221,327 234 837 
bds. issued (since lst m. 71446% bds 
paid) ad _ 4,680,293 of Fox Film R'Ity. 

Inventories 554,278 6,637,851 Corp... 973,300 1,012,400 

Inv in other cos 3,236,312 “4 lst M.7% bonds of 

Cash for ret of bds } B'way Bldg. Co 396 000 396 ,000 
& pay of int. 82.321 95.089 | lst m. 614% bas. 

Bundry invests 26.34 22 968 | of Fox Phila 

Life Ins. policies 93,593 84,068} Bldg., Inc. 1,800,000 1,800,000 


Charges agst 


for ; ay 2.3 
branches not re oe — br a 
ported by them. 17,010 270.721 held in abeyance 2 421,773 
Deferred charges... 917,996 1,125.414| Other mortgages 470,532 1,065,100 

Res. for Fed. inc 

tax (1925).... 225.307 112,771 
| Surplus_. ..--12,404,439 11,591,898 
ae $26 .655,.224$25.016.344| Total . -$26,655,224$25,016,344 


x Consisting of 400.000 shares of class A 
shares authorize 
and issued) 


no par value, stock (900.000 
“d ), and 100.000 shares class B no par value stock (authorized 
122, p, 756 
. Flanner Co., Blackwell, Wis.— Fonds 
aia, ay Co., ¢ hicago, are off ring at prices ranging from 
%572 and int. to 100.60 and int. to yield from 5% to 6.22% 
according to maturity $500,000 Ist mtge. 6°, serial sinking 
fund gold bonds. 
Dated Dec. 15 1925 due serially 


Offered. Baker, 


Di semi-annually) June 15 1926-Deec. 15 
1935. Denom. $1 000, $500 and $100 Red. at 100 and int., plus a 
remium of !4 % for each year or part of year the bonds called have 


emit of to run 
efore their fixed maturity, such premium in no event to be less than 


a %-_ Bonds and coupons (J. & D.) payable at Illinois Merchants Trust 
Moat Chicago, Iil., or or may be collected through any bank. Llinois 
: erchants Trust Co., Chicago, and Calvin Fentress, Chicago, trustee. 
nterest payable without deduction for normal Federal income tax not in 
excess of 2°%. Authorized, $650,000. 

Data From Letter of Frank F. Flanner, President of Company. 

Company .—Is a large hardwood lumber concern specializi i 

' Si : specializing in the manu 

facture of a widely advertised brand of hardwood flooring, for which there 
has been built up an excellent name and a national distribution. Starting 
in 1904 with a capital of $125,000, company’s net worth has steadily 
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from earnings and appreciation in value of its properties until at 
nt its assets, after deducting all indebtedness except ene bonds, are 


excess of $1,580,000. Company owns an efficient and favorably locat 
plant at Blackwell, Wis. and approximately 100,000,000 ft. of choize tiunber 
accessible thereto. 








[Vou. 122. 


Security.—Secured by first mortgage on the company’s properties valued 
as follows: Timber and lands, $800.556; plant, railroad and equipment, &c.. 
$351,059; or a total of, $1,.151.616. 

After application of the proceeds of this bond issue, the company will 
also have net quick and other assets amounting to over $390 .000; thus the 
total assets back of this issue will be $1,540,000 or cver $3,000 for each 
$1.000 bond. 

Operations & Income.—During the past 10 years, operating income 
available for the payment of interest and retirement of debt has averaged 
$106.038 annually, and during the last 3 years has increased to an average 
of $160,481 annually, or equivalent to over 4% times the maximum 
interest charges on this issue and other interest bearing obligations. 

Purpose.—Proceeds will provide funds for payments on timber recently 
acquired, and retire company obligations arising from the enlargement and 


improvements made to plant. 

Sinking Fund.—Trust deed rovides for sinking funds to be used for the 
retirement of the company’s forst mortgage bonds. These payments bt 
be capable of producing a total of $822,000 or over 14 times the $500, 
bonds outstanding. 


(H. H.) Franklin Mfg. Co.—Earnings.— 

Net profit for the year ended Dec. 31 1925 after charges, depreciation, 
taxes and all adjustments. totaled $2.019.170. This compares with a loss 
from operations of $811.435 for 1924, after provision for depreciation of 
$793 ,172.—V. 121, p. 2883. 

Freeport Texas Co.—E£arnings.— 
Period end. Nov. 30— 1925—3 Mos.—1924. 
Gross sales $2,028,904 $1,223,860 
Cost and expenses 1,716,609 1,154,599 





1925-12 Mos.-1924. 
$7.227.877 $4.863.743 
6,133 664 4,424,348 





Operating profit $312.295  $69.261 $1.094.213 $439,395 
Other income ; 28.116 8,342 64.474 19,030 
Total income ~ $340,411 77,603 $1,158,687  $458.425 
Res. for depr. & taxes 84.296 431.560 408.378 784.183 





Net income 
—V. 121, p. 2280, 336. 
Gabriel Snubber Mfg. Co., Cleveland.—Annual Re- 
port Ve or Endina De ce 31 1925 
Net profits from operations for the 8 months, after all charges, 


"256.115 def$353.957 $750,309 def$325.763 








including depreciation and taxes___._..-.-----.---------;- $842,886 
Profits of the predecessor organization for 4 months to Apr. 30 

1925, but adjusted for Federal taxes at rate for corporations - - 491,196 

Total poate of business for year 1925........-.---------- $1 554 OS 
Dividends peld. 2... ccccccccwccccccccesscccscesccoucecee 500,000 

ie. ccs dads ed ee Chen dhbeneheseusworn $834,082 

Balance Sheet Dec. 31 1925. 

Asset | LAabtitties — 
Land & buildings, &c . $365,372 Capital stock i Ee a$1,.000,000 
Inventories 462.357| Accounts payable. .....----- 144,498 
Accounts receivable 277.552 Demonstrator deposits — 18.1 29 
Interest receivable 5.542 Accr. county & excise taxes -- 26.718 
Liberty Loan bonds 807.375 Accr. Federal income taxes 119 744 
Cash 29.982 Initial surplus ; ... 529,783 
Patents 202,828 Surplus from operations. - 342,886 
Goodwill ] eae: 
Deferred charges 30,750 Total (each side) __.._.----$2,181,759 


a Authorized and issued: 198.000 shares of class A, no par value, and 2,000 
shares of class B, no par value.—V. 122, p. 488. 

General American Tank Car Corp.—Prelim. Earns.— 
Calendar Years 1925. a2 1923. a 1922. 
Net after taxes, &c $2,033,956 $2,046,998 $1,818,256 $1,521,796 

V. 121, p. 2646. 

General Baking Corp. of Md. (& Subs.).—Report. 

{General Baking Co. and Smith Great Western Baking Corp.) 
Statement of Profit and Loss Account, Year Ending Dec. 26 1925. 





Profit from operations. .......-----.----------------------- $8.585.645 
DURTOCOGIE |. ncn cov ck enaweonducccesansensscasnsssonteeee 1. stat 
Federal income taxes. .........-..---- om simone dabennaana 919. 
I i ici dics are adh teeter aa aie ee i eo alee $6.615.591 
Net profit applicable to period prior to acquisition ------------- 4.249.331 
Net profit applicable to period since acquisition - - - - _..-----%2,366,261 
Dividend payable on Gen. Baking Co. 8% cumul. pref. stock - - - - 18} 550 
Minority interest—------- Sry chaees ETS 6 864 
Diy. payable Jan. 2 1926 on class A stock ($] 25 per share) -.--- 1.292.044 
Net surplus of earnings after dividends since acquisition - - - - - - $885,815 


Consolidated Balance Sheet Dec. 26 1925. 


Assets Liabilittes . 
Property and plant $20,187,460 | Capital surplus. - -- oe a$24,744,1! 
Cash in banks & on hand 12,394,972| Gen. Bak Co. pref. stock... 9,077,500 
U.S. Liberty bonds. _. _ 2.012.825) Minority int. in common stk 
Acc’ts receivable (leas reserve) 792,325 of Gen Baking Co-...-..-.- 60.451 
Subscriptions receivable 206.800| Funded debt oe bei te tht ‘ 387 657 
Inventories 2,.454.378| Accounts payable cabeeee 360,991 
Investments 398.295 Dividends payable Jan.2.--- 1,479,311 
Deferred charges. _._. : 538,900)| Est. Fed. tax current year. -- 919,145 
Trade marks, good-will, &c_- 1| Sundry accruals. -- —— 91,228 

- Reserve for contingencies - - - - 979.705 

Total (each sid $38.985.957 Earned surplus. --------- 885 815 


a Capital stock: Class A stock (no par value), having a value at liquida- 

tion of Pi 00 per share: authorized , 5.000.000 shares; issue 1, 1.045.757 aren 

subscribed but not fully paid, 5.135 shares: total. 1,050,892 shares. f lass 

stock (no par value), authorized and issued. 5.000,000 shares; less held in 
Pe] 


treasury, 993.103 shares; 4,006,897 shares.—V. 122. p. 98. 
General Motors Acceptance Corp.— Annual Report.— 





Calendar Years 1925 1924. ae 1923._ 
Net earnings for year $2 .356 736 $2 24; 17d $1 299 789 
Undivided profits previous year . 2,368,262 1.201.085 229 257 

Total undivided profits $4,724,998 $3.448,262 $1,525,045 
Dividends as 1,350,000 — 1,080,000 450.000 





salance $3,374,998 $1,045,045 


Comparatire Balance Sheet Dec. 31. 

Assets 1925. 1924. 1923. 1922. 
Cash in banks & on hand $13,870,952 $11.424.921 $6,729,781 $1 429 847 
Cash in trust. _- 7,944,944 3.572 406 2,951,417 1 462.656 
Notes & bills receivable & . 

U. 8S. and Canada)__104,575.200 54.913.771 67.319,.444 44,782 959 

do foreign 11.711,559 7.952.255 7.051.488 2.685 776 
Due from bks. on disc’ts 328,344 222.798 809 659 Bf .963 
Accounts receivable. _- 293.419 223.4 $4 334 981 
Int. earned not received a 3:36 in 293 
Furn. & eq. (less depr 353,411 341.404 331.361 319,375 
Investments 906 .000 6.000 6.000 6.000 
Cash & securs. pledged 

by for. custs. (contra) 85.063 80.506 192 283 
Deferred charges. _~- ~~. 767 640 421.5353 604.769 341,637 

Total _..$140,.458,051 $79.233.569 $86.113,186 $54,645,800 


Liabilities— 





Capital stock $13.500.000 $9.000.000 $6,009,000 $4,800,000 
Notes & bills payable__.107,.779.594 53,.847.219 65.116 687 43,517,620 
Foreign bills discounted. 2,196,104 7.245.542 6.896.183 2 442.155 
Accounts payable_ - 3,423,810 $17,526 1,809,811 193,542 
Cash & secs. pledged by “ 

for'n custs. (asanen) ie 85.063 80.507 192.283 
Int. & chgs. rec. in adv. me 1.979.135 2.361.873 1,117,984 
"ee 2.303.377 1,640,823 1,303 ,079 872,959 
Unearned income...... 4,505,167 == == eT ee Te 
Surplus & undiv. prof._ 6.749.998 4.618.262 2,545,045 1,509 .256 

. Eee $140.458.051 $79.233.569 $86.113.186 $54,.645.800, 


tal 
—V. 121, p. 3138. 
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General Electric Co.— Supplementary Compensation.— 

Supplementary compensation amounting to $1,367,426 was paid by the 
company in February to 30.813 employees of its plants and offices who have 
been with it for 5 years or more. he sum paid each individual represents 
5% of his earnings for the 6 months ending Dec. 31 1925. Payments were 
made in G-E Employees’ Securities Corp. bonds or cash as the employees 
desired. Both the amount a and the number of employees benefiting 
by_this plan exceed those of June 1925. 

During 1925 the company has paid to dependants of 283 employees a 
total of $354,150 under the group life insurance plan. This insurance is 
provided free to employees who have been with the company for a year or 
more and ranges from $500 to $1,500, the latter amount for employees of 
5 years’ service. 


Arthur R. Bush, manager of the industrial department of the company, 
died in Schenectady, N. Y., on Jan. 24.—V. 122, p. 756. 


General Motors Corp.—To Lease 13 Floors of New 
Building for 21 Years at an Aggregate Rental of $14,700,000.— 
See Broadway Motors Building Corp. above.—V. 122, p. 756. 


General Outdoor Advertising Co., Inc.—Bal. Sheet 
Dec. 31 1925.— 


Assets— 1 


tabdtlities — 
Real estate, mach., & equip. $6,539,994’ 6% cumul. pref. stock_____- $2,847,933 
Se aie 3.335.001 | Clags A stock .............. 6.250.000 


Accounts receivable_.._____ 


3,576,811 , Common stock.-_........-.-- 114,224,417 
Painted displays not billed to 


| Accounts payable_-_....-.-.- 268.195 

customers, (est.)___.__.___ 1,050.004' Commissions payable_------ 351,848 
Advances to employees. _____ 333,143) Acer. int. & expenses. ___-_-_- 575.202 
Materials & supplies__.____- 426,553 Am'ts pay.on sublet contracts 1,930,331 
Prepaid lease rentals.________ 789.957 | Prov. for Federal tax__._---. 369.928 
Prepaid int.,insur.& oth. exps 303.244, Funded debt__.________--- 1.284.903 
Cash depos. with trustees __ 26.149 Reserve for contingencies... 1,000,000 
Mtges., notes & other rec’bles 270,159 Res.for minor ints.outstand’g 122.290 
Stocks & other securities. ___ 200.776 | Earned surplus.........--- 1,380,839 
Advertising display plants... 13,404.004| ee 
Organization expense______ s 350.000: Total (each side)_......-- $30.605,887 


x Comprised of 642,383 shares of no par value, recorded at $20 per share 
and initial surplus.—V. 122, p. 757. 





General Railway Signal Co.—Balance Sheet Dec. 31.— 
1925. 1924. | 1925. 1924. 

Assets — $ $ | Ltabilittes— $ s 
Plant, fixtures, &c. 4.451.641 4,102,795 Preferred stock... 2.575.900 2.417.900 
Pats.,good-will.&c 3,670,931 2,472,000! Common stock_..x6,500,000 4,067,200 
Good-will of Aus- | First mtge. 20-year 

trallan company | i) Oe 2,000,000 
Callloans____. 790 .000 ae Min. stockholders’ 
Cash...... -. _ 246.699 279.377) equity in stock 
Acc'ts & notes rec. 1,871,385 891,718 of subsidiaries _- 46,000 oe 
Life insurance 46.970 41.425 Notes & acc’ts pay. 1,599,803 660.472 
Insurance deposit- ae 18.395 Federal tax (est.). y240.000 40,000 
Securities owned 15,943 13,693 | Accrued dividends. 444,888 117,612 
Invested in and due | Accrued int., taxes, 

from subsidiaries 45.994 1.551.647| &c_.__. 66.762 65.069 
Inventories._.____ 3.452.941 1,821,339! Reserve________. 119.866 334.866 
Other curr. assets. 367,617 349,654 Surplus_- . 3,542,677 2,033,254 
Bond disc’t & tax 

being amortized. 29,184 148,780 ' —<—$ § —__— 
Prepaid items 120,245 45.549 Total (each side) __15,129,896 11,736,372 


x Represented by 325.000 shares of no par value. y Includes State taxes. 


A comparative income account was published in V. 122, p. 757. 
General Tire & Rubber Co.— (Capital Changed. 
The stockholders have changed the authorized common capital stock 


from 50,000 shares, par $50, to 100,000 shares, par $25. Two shares of 
the new stock will be issued for each of the old.—V. 122, p. 221. 


Giant Portland Cement Co. 


Farnin qs. 
Calendar Years— 





. 1925. 1924. 1923. 
Net profit from oper., after prov. for 
deprec., local and State taxes_____ $536.498 $458.491 $438 .566 
Bank and other interest, rents, &c___ 19.672 Cr}2,046 Cr13.532 
OI gs cencnecuindews $556.70 470.537 452.098 
Deduct— Interest on bonds_____- Tian 8, ho ° 15.410 ° 21.750 
Federal income tax for year_______ 63 ,929 49 461 24.179 
Int. on mortgages and notes___._..—s_—_____. 221 1.986 
Amt. written off Norfolk property — sath tal 148,181 237 .560 
Loss on dismantling mach'y, &c_- | t) ee ss aes 
eG OOG8 6 kk ct ecaicccnuns (17%)318.096 (14)261,892 (7)131.600 





$115.706 def$4.629 $35.023 
— stock outstanding at present are in arrears 
© 


Delence, surplus......<...<.<-s- 
Dividends on the 
to the extent of 19 


Balance Sheet Dec. 31. 

Assels— 1925. 1924. Liabiltuttes— 1925 1924. 
Real est. bidgs., | Preferred stock ...$1,871.150 $1,871,150 

machinery, &c_ .$2,906.666 $2,812,302) Common stock._. 1,106,050 1.106.300 
i 290,565 428 .613)| lst mtge 6s js 121,000 173.000 
Notes & acc’ts. rec. 85,839 68,567 | Accounts payable. 95.962 47,816 
Loaned on collat. | Cust’s’ credit bal- 2,119 5,052 

demand notes_. oO i Payroll and un- 
Sundry debtors. _- 2.252 2.768; claimed wages 19,488 16 439 
Rents & int. rec_- 1,309 698! Accr. int. & taxes. 67,078 53,865 
Inventories ane 360.436 354,237| Res. for contingen 
Deferred charges 8 046 8.968 cles, &c_. ‘ 18,902 19,318 
Fund for red. bds- 49,828 100,179) Surplus 610,335 494,628 
Stock & mortgages 

owned _ . “eas 7.142 11,236 


Total _.__.....$3,912,083 $3,787,570 .. $3,912,083 $3,787,570 
—V. 121, p. 2758. 

Good Hope Steel & Iron Works (Gutehoffnung- 
shutte, Aktienverein fur Bergbau und Huttenbetrieb, 
Nurnberg, and Gutehoffnungshutte Oberhausen Ak- 
tiengeselischaft), Germany. Bonds Sold.—Lee, Higgin- 
son & Co. and W. A. Harriman & Co., Ine., have sold at 
92 and int., to vield over 7.80% 7, an additional $2,500,000 
20-year 7°, sinking fund mortgage gold bonds. Dated 
(See de scription in V. 121, 


Total 


Oct. 15 1925, due Oct. 15 1945. 


2527 
p.- OLi. 
Capitalization to be Outstanding Upon Completion of Present Financing. 
Obligations under Dawes plan_ -. $3 260.000 


20-year 7% sinking fund mortgage gold bonds: Auth. & issued, 
$10,000,000 (closed): retired by sinking fund, $125,000; out- 
standing, including this issue aN ee ere 


9.875.000 
Capital stock. ......-.. 


cneaen aeons wwe: FF 
1741. Company and its wholly owned 
Oberhausen subsidiary in Ruhr district, constitute one of larger iron and 
stee] manufacturing companies in Germany. Including subsidiaries, group 
carries on processes from mining of coal and operation of blast furnaces to 
delivery of diversified general line of finished steel products, and manufac- 
ture of machinery, ships. bridges and railway equipment. Sales, two com- 
panies, year ended June 30 1925. over $39,000,000. : 
Security.—Bonds will be the joint and several obligation of the two 
companies, secured, by mortgage to be a first lien (except only for $3,260,000 
Dawes plan obligations) on the principal plants of the Oberhausen company 
in Rubr district, including 11 blast furnaces, 3 steel works of 1.000.000 
tons aggregate annual capacity, rolling mills, drawing plant and other 
large metal working plants, coa! properties and railroad lines. 
ortgaged properties appraised in Feb. 1925 by Works Manager of 
Dorman, Long & Co., Ltd., one of outstanding British iron and steel 
companies, at conservative valuation of more than $75,000.000, or more 
than 5% times the principal amount of these bonds and total Dawes plan 
obligations. 








Earnings.—Net earnings, after maintenance and renewals but before 
depreciation, depletion and interest charges, for year ended June 30 1925 
were $2,680,296, or more than 3 1-3 times the combined annual requirement 
of $780,900 for interest on these bonds and charges for present year on 
Dawes plan obligations. Over 33% of year's total sales were for export, 
producing foreign exchange sufficient to cover interest on these bonds, 
to constitute entire present external funded debt, more than 16 times. 

Financial Condition.—Total current assets as of June 30 1925 but includin 
results of financing through issuance of total 20-year 7% sinking fun 
mortgage gold bonds now to be outstanding, amount to $17,885,578, or 
more than 3% times total current liabilities of $5,442,682, and net current 
asset amount to more than $12,400,000. 

Listing.—Bonds listed on Boston Stock Exchange and application will 
be a 4 he on the New York Stock Exchange. Compare also V. 121, 
p. 2527, 2646. 


Gould Coupler Co.—£arnings.— 











4t ayer. 3d Quar. Total 
1925. 1925. 12 Mos. 
Gross manufacturing profit--------- $234 .322 $120,063 $957 ,397 
DEE CINE, ccc cccemenencs 43.826 23,980 110,251 
General and administrative expenses _ 50,631 39,300 158,708 
Net profit from operation --------_- $139,865 $56,783 $688 439 
Other income----- . erantbaeenadauts 36,972 5,458 50,882 
SN uae 176,837 $62,241 $739,321 
Interest—First lien bonds_-_.._.--- . 58,950 59.066 187,766 
Interest—Notes payable_....__.._-- 6,500 7.616 ’ 
SN i aa a a aes ig 1,416 5,421 17,395 
Net before Federal taxes________-_- $109,971  loss$9,861 $505 ,442 
—V. 12], p. 2280. 
(Ww. T.) Grant Co. (Mass.).— January Sales.— ‘ete 
onth of January— . . : 
Sal = SclkinshinataslkceReb benno $2,064,915 $1,816,041 $),34),715 


es 
—V. 122, p. 221. 


Grasselli Chemical Co., Cleveland.—Rights.— 

The company has offered the stockholders the right to subscribe to nearly 
$2.000,000 additional common stock at per ($100). The proceeds will be 
used to expand plants mainly outside of Cleveland, O. There is at present 
$19.618.800 common outstanding and $10.724.200 6% preferred stock. 
The stockholders have the right to subscribe up to 10% of their present 
holdings.—V. 119, p. 203. 


Greenfield Tap & Die Corp.—Report.— 

Calendar Years— 1925. 1924. 1923. 1922. 
Net profits before depreciation. __$550,245 $317,970 $613,690 $159,183 
—V. 120. p. 1466. 

Hamilton Woolen Co.—Report.— 

Results for Year Ended Nov. 30 1925. 


I cb abtin edna tv aeeeasnnaeaee $4,988,172 

ee eee 5,069.748 

CE MON. cincnnscctsveccesoccdvasseusaaesaqucseese $81.576 

I sr edetwdardbitwasaesase dank eaaeten 9.843 

Wak 1666 Dil DONE so cccwbwdscucnddanndstbaseencsceanceens $71,733 
Balance Sheet as of Nov. 30. 

Assets— 1925 1924. | Liabilittes— 1925. 1924. 
Plant... _..$3.517,830 $3,450,325 | Capital stock... -- $2,585,000 $2,585,000 
Mat'ls & supplies. 1.791.801 2,622,299) Notes payable.... 1,800,000 2,118,369 
Cash & accts. rec. 1,630,611 1,199,515 Accrued interest - FF i> 
Deferred charges _ - 88,958 92,776 | Surplus reserve... 143,610 }§ --.---- 

Div. pay. dam. 10. <ccese 38,775 
Res. for deprec... 882,486 759,767 
—- —————-/| Res. for taxes...- ---.-- 7A 


Tot. (each side) _$7,029,200 $7,364,915! Surplus......-.--- 


—V. 121, p. 467. 


Harmony Mills, Inc.—Farnings.— “ii itis 
Calendar Years— 1925. 924. ° 
Net earnings after depreciation - - - - - - - loss $223 .504loss$482,719 $387,101 
Balance Sheet as of December 31. 


Assets — 1925. 1924. Liabilittes — 1925. 1924. 
Real estate and ma- | Preferred stock. ..$1.430 000 $1,500,000 

chinery....-.-.-- $4,915,326 $4,988,275 Common stock... 4,196,400 4,196,400 
Inventory ....<.- 1,533,501 1,020,364! Notes&accts.pay. 657.308 202,954 
Cash & accts. rec. 408,109 685,871 | General reserve... 6.613 30,591 
Marketable securs. 4.910  75,703| Surplus......---- 571.525 840,268 


75,703 Surplus 





Total - $6,861,846 $6,770,213) 


ed Ts dccesses 
—V. 120, p. 2155. 


- $6,861,846 $6,770,213 


(George W.) Helme Co., Inc.—Annual Report.— 

Calendar Years 1925. 1924. 9123. 1922. 
xNet earnings $2,203,725 $2.199.749 $2,.096.307 $2,005.612 
Pref. divs. ; aa 6) 280,000 280.000 280,000 280.000 
Common divs ~ (27 % ) 1,620,000 (27) 1620,000 (19) 1140,000(9 %)900,000 


¥ $825.612 
3,728,179 
$3,230.097 $4,553,791 
(50% )2.000 000 
Profit & loss surplus__ $3,833,571 $3,529.847 $3,230,097 $2,553,791 
x After deducting all charges and expenses of management, and making 
provision for the estimated amount of Federa! tax on profits, and making 
suitable additions to the general funds for advertising, insurance, &c.— 
V. 121, p. 2758. 


(A.) Hollander & Son, Inc. (& Subs.).—-Earnings.— 
Consolidated Income Account for Year Ended Dec. 31 1925. 
Gross profit on sales, $1,367,593; other income, $452,530; total 


-- =, 
(4 


$676,307 


Balance, surplus__- - $303.7 
5 2.553.790 


3,724 $299,749 
Previous surplus. - - 3,529,847 3.230.097 


NI 


Total surplus $3,833,571 $3,529,847 
Com. div. in stock 





income - $1,820,123 
Operating expenses, &c ‘ 904 374 
Reserve for Federal income taxes —- 112,174 


Net profit . %*$803.575 
x This compares with net profits of $715,699 reported in 1924. 


Consolidated Balance Sheet, Dec. 31 1925. 


Assets— | TAabdilities— 
Land, buildings, &c_- $957,604 | Accrued 1925 income taxes_. $112,174 
Cash 137,815) Rent deposits. __-__-. « 1,125 


Notes receivable 
Accounts receivable 
Inventories 


227.415) Capital stock and surplus... «2,322,374 
1,034,831 __-_- 
‘ 78,008 Total (each side) __ .- $2,435,673 

x Represented by 200,000 shares no par value common stock, 

Commenting on the outlook for business in 1925 Pres. Michael Hollander 
said in part: ‘‘Favorable reports emanate from every part of the country 
indicating a continuance of prosperous conditions in all industries. Nat- 
urally, such prosperity must reflect favorably in the fur industry, and from 
such investigations as | have been able to make [ am assured that our 
business will continue prosperous during the fiscal year 1926." 

In connection with the purchase of the fur-dyeing establishment of 
Bertram J. Goodman, Inc. on Jan. 5 1926, Mr. Hollander said: ** Possession 
of the Goodman business was taken immediately upon consummation of 
the deal: the old organization was retained; Hollander policies of trans- 
acting business have been installed and the business will be strengthened 
wherever necessary. Altogether, I am very much pleased with having 
acquired the Goodman business and from every indication so far received, 
the trade is also highly pleased with this move and I entertain every hope 
ot our stockholders will greatly benefit from this recent acquirement.” 
’.122, p. 489. 


Howe Sound Co.—Listing. 


The New York Stock Exchange has authorized the listing of stamped 
voting trust certificates extended to Dec. 15 1935 (by voting trust 
ment dated Dec. 15 1925), for 423,059 shares of capital stock (auth. ,000 





S92 THE 


tice of issuance exct 
authority to 
sha of stock on official 
amount applied for, voting 
of capital st V 


ock.—V. 122. p. 618 

Humble Oi! & Refining Co. lo Increase 
The stockholders will vote Mar. 1 ising the authorized ca 
stock from $43,.750.000 to $75,000,000. par $25 It is the intention of the 
management to offer all but 83,000 shares of the additional stock. which 
will be reserved for employees, to stockholders at $25 ) a Share, on the basis 
of approximately two the new stock for each three shares held 
The proceeds will be u yay Off loans extended to the Humble company 


by the Standard of New Jersey .—V. 122, p. 489 
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lateanabans al Securities Trust of America.—Common 
Stock Placed on >. SO Ann ual Dii ide 7 d B 

The trustees have ‘on lared a quarterly ider 
the common stock, payable March | to holders 
1925, the following distributions were m 
60 cents; June, 65 cents; Sept., 70 cents 

The Trusts holdings at present comy 
ties. representing 80 branches of 
utilities and railways; 27 countries 
50 banks and financial institutions, 
municipal obligors.—V. 121, p. 847. 


mi. 
Iron Cap Copper Co. 
Pres. F. P. Knight, says in substance: The plan and ffering of new 
preterred# stock submitted to stockholders on Jan. 9 1926, is declared 
operative.g An amount is excess of $200,000 has been subscribed. 
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Balance Sheet December 31. 
1925. 1924. | 
$ $ 


1925. 
Assets— 


1924. 
Land, buildings, ; 


Ltabiltttes— $ 
Common stock_-_y10,552,850 10,552,850 


THE CHRONICLE 


machinery, &c__x4,726,506 5,111,229] Accounts payable. 1,024,262 688,896 | 
Drawings, patt’ns, | Miscellaneous ac- | 

dies, &c__..... 1 1|  crued liabilities. 169,390 180,177 | 
Good-will..____.. 2.687.716 2,687,716) Reserve for Federal 
ee Ce 190,488 335.739 taxes & conting. 165,590 372,845 
U.S. Govt. securs. 3,610,184 4,530,488! Accident insurance | 
Otberinvestments. 170.379 204.629 reserve... __- 138,538 139,539 | 
Bills receivable. _. 27.019 76,552 | Surplus_.......-. 2,983,072 4,671,692 | 
Accts. receivable... 855.050 1,505,625 
Inventories... __. 2.547.655 1.954.715 
Accident ins. fund. 138.538 139.539 = |} 
Deferred charges 80.165 59.764 Total (each side) __15,033.702 16,605,998 | 

x After reserve for depreciation. y 300,000 shares without 


par value 
authorized, 88,943 shares unissued, V. 121, 


p. 2048. 
Lehn & Fink Products Co.— Dividend No. 2.— 
The direct have declared a quarterly dividend (No. 2) of 75c. per 


share on the outstanding common stock payable March 1 to holders of 


211,057 shares outstanding 


rs 


record Feb. 15 An initial dividend of like amount was paid on Dec. 1 last. 
The following constitute the new board of directors: A. R. N. Boyle 
W. H. Gesell, Jacob J. Newman Waddell Catchings Arthur Lehman 
Maynard Baird, Edmund E. Wise and Isaac Lande.—V. 121. p. 2166. 
Lord & Taylor (N. Y. City).—Balance Sheet Dec. 31. 
1925 1924. 1925 1924. 
Asses $ $ Liabutites — $ $ 
Fixtures & equip’t.a1,185.768 1,055,632) Ist pref. stock___.d2.385,000 2,385,000 
Good will ... 3,400,000 3,000,000! 2d pref. stock_._. 1,895,100 1,895,100 
Cash - - 1,129,405 1,190,400! Common stock...d2.998.000 2,998,000 
Accts. receivable_b2,769,211 2,521,245 Trade creditors 1.254.191 1,052,876 
Notes receivable 16,995 15,187 Accrued expenses 
Due from affiliated and Federal tax 
foreign cos. 12,582 9,586 reserve. ..... 714,611 555,220 
Inventories. ..__.c3,208,097 2,632,.775/ 2d pref. div., pay- 
Prepd. & def. ches 94.251 84.910 able Feb. 1 112,852 112,852 
Loans to affil. cos 80.081 86,359! Surplus _..-. 2,136,637 1,597,047 
Total ___ 11,496.391 10.596,097 So -11,496.391 10,596,097 
x Fixtures and equipment, $2,448,603, less reserve, $1,262,835 b Ac 







counts receivable, $2,847.07. less reserve for doubtful accounts. $77.862 
7 , , > - -” 
c inventories of merchandise after deducting $169,514 in 1925 and $141.790 


| stock at $110 


in 1925 for unearned discounts d First preferred stock, $2,500,000. less in 
treasury, $115,000; common stock, $3,000,000, less treasury stock, $2,000. | 
- During 1925 dividends were disbursed by the company as follows: Recular j 
dividends on first pref. stock (6 $145.100: on second pref. stock (8%), 
$151,608; and on common stock (15 , $449,700 rf, 121, p. 2166 
’ ) y t 
P.) Lorillard Co.—-Balance Sheet De | 
1925 1924 1925 1924 j 
Asset $ s Liabilitte s $ ! 
Real estate, mach Pref stk.,7 im .11,307,600 11,307,600 
and fixtures 9.194 7 9 11 C stock 166.075 30,305,550 | 
Leaf tobacco. man Com stk div.serip S70 870 
ufactured stock Gold bond 20.358.950 20,.445.150 
and oper. supp.30.425.459 30.7 558 Pref. divs. Jan. 2 197 883 197,883 | 
Stock in other cos. 2,187,500 2,182,500! Com. divs. Jan 2 909.167 909,162 | 
Tr.-mark, brands Accr. int. on bonds 391.673 393,182 
&ec 21,228,892 21,149,226 Reserve funds 2.763.190 3,282,784 
Cash 9.195.852 8,401,726 Ace'tsp hl 511,019 660,146 
Accounts and bilis Profit and loss 13,586,233 12,440,373 | 
receivable 9.960.050 6.146.580 | 
} 
Total 82.192.660 79,942,700 Total &2,.192,660 79.942,700 ! 
oar 
The usual comparative ines rccount Ww published in V. 122, p. 758 4 
' 
Louisiana Cil Refining Corp.— $4,000,000 6 » Cum. | 
Pref. Stock Underwritten by Bankers 
A syndicate managed by Spencer Trask & Co., F. S. Smithers & Co., 
Stevenson, Perry. Stacy & Co. and J. S. Bache & Co. has underwritten | 
the issue of $4,000,000 6 cumulative convertible preferred stock, to | 
which common stockholde of record Ja 29 1926 are entitled to subscrib 
at par ($100) at the rate of 35-1,000ths of a share of preferred stock for 
each share of c¢ on then held The subscription rights must be exercised 


| outstanding 


and payment of the subscription price must be made in ful! on or before 
Feb 16 1926 ( orpor itl } is izreed to ma ce appli itlor for the listing i 
of this preferred stock on the New Yor Stock Exchanges Che stock is 
preferred as to assets to the extent of $105 and div. in the event of dissolu 
tion or liquidation, whether voluntary or involuntary It is converti 
up to and including Feb. 15 1929 at the option of the holders. into common 
stock at the rate of 4 shares of common for each share of preferred 
Corporation has appro: tely 85.000 acres of land. of which 15.000 ! 
acres are fee and 70,000 acres lease land It has production in the Louann 
Smacko Eldorado, Haynesvilk Homer, Bellevue, Caddo, Urania 


and Cotton Valley fields in Arkansas and Louisiana and in the Humble 
field in Texas The total daily production is approximately 6,000 barrels 
settled productior The corporatio has 2 ref eries in t La... 
with a total daily refining capacity of 17.000 Corporation also 
has over ] .600,000 barrels of steel field storage in addition to 750.000 barrels 
of earthen storage pits, exclusive of storage for refined products at refineries, 
service stations, &c 

The corporation has beg 


Shrevepor 


barrels 


; in an intensive drilling campaign in the new 
Urania field where it has large acreage holdings Its present drilling 
activity is on a block of approximately 400 acres entirely surrounded by 
producing wells and it expects considerable production from this acreage. 

The corporation has recent! acquired substantial interest in the 
common stock of the Beacon Oil Co refinir ind marketing concern 
with a large refinery at Everett, Mas ind retail distribution throughout 


New England Both as an outlet for surplus petroleum products and as a 
profitable investment, this acquisition of an interest in the Beacon Oil 
Co. should prove of ce« ble value to Louisiana Oi! Refining Corp 

This new issue of prefs stock will be followed by 1,140,063 shares of 
no par valuecorn: stock which are listed on the New York Stock Exchange 


msider : 
rred 


ion 


and which have a present market value in excess of $20,000,000 ¥. 122, 
p. 759. 
McCrory Stores Corp.——Common Divid l 


The directors have declared a cash dividend of 40 cents a share on the 
common stock. payable March | to holders of record of Feb. 20 Previously 
the company had been paying quarterly dividends of 1% in common s cck 





on this issue 

The Ne York St Exchange has authorized the listing of 372 1 
shares ith. 500.000 shares), common stock without par value 

Result r Calendar Years 
1925 192 1925 1{ 

Sales y$39.078,.186 $25,223 .344 $21 367.824 $17.12 5 
Cost of sales 20,708,998 17,635,526 14,888.9%6 797 154 
xGen exp., taxes. &c 6,679,350 5,598 830 1.807.819 1.141.029 
Preferred dividends 206.498 208 516 99.214 66.504 
Common divs. (cash 164.545 177,916 194.599 2673] 
Common divs. (stock 510,240 1,193,680 1.700.699 852,300 
Retirem't of pref. stock 3.651 93.832 54.970 

Balance, surplus $1.804.875 $408 876 def$327.305 $174.54 

x Includes Federal taxes estimated at $400.000 for 1925, $287,839 for ' 
1924 and $240,383 for 1923 y Includes $485,000 profit from e of lease 
of rea! estate V. 122. p. 759, 620 

ie Bue Macy & Co., N. Y. Vi Vice-President 
William J. Wells, Adam Treu, Joseph Mayer, Raymond A. Kline, 


Jack Straus, Oswald W. Knauth. Edwin I. Marks and Ernest Katz have 


been elected executive Vice-Presidents. Louis J. Chamansky has been 
elected a director.—V. 122, p. 620. 
Manhattan Oil Co. (of Del.).—-Cupital Increased 


The company recently filed a certificate at Dover, Del., increasing its 
authorized stated capital stock from $10,000,000 to $73,000,000 (730,000 
shares), of which 1.000 shares shall be class A preferred stock, par $]00, 


893 


ar $100, and 700,000 shares 
fg. p. 1742. 


29.000 shares shall be class B preferred stock, 
shall be common stock of no par value.—V. 1 


Marland Oil Co.—Buys Texas Acreage—Annual Report. 

The company is reported to have purchased leases covering 544 acres in 
Hutchinson County, in the Panhandle section of Texas, at a price averaging 
pace an acre, of which $145,000 was paid in cash and the balance to be paid 
n oil. 








Calendar Years— 1925. 1924. 1923. 
Gross earnings ae ____._._--- . $64,718,281 $33,205,451 $32,937,410 
Operating and administrative expense 48,607,235 27,952,940 30,432,962 

oe nwt $16.111.047 $5,252.511 $2,504,447 
Dividends Comar Oil Co 7,900,000 3,750,000 5,000,000 
Dividends Romarti Gasoline Co 12,033 
Miscellaneous income 612.684 255,507 127,609 

Gross income____.- _.$24,623.730 $9.258.017 $7,644,090 
Interest and amortization of bond disc 974,283 1,148,574 1,418,583 
Reserves for depreciation 2 892.488 2,183,869 1,702,111 
Reserves for depletion on cost 3,071,594 1.573.795 648,398 
Leased charged off é ‘ 1,540,374 1,752,407 801,796 

Net operating income $16,234,992 $2.599.373 $3,073,203 

ted. of crude oil inventory to market 1.077.166 1,350,203 
Disc. & premium on bonds retired 390.136 S/6.400 i scccse 
Investments charged off 170.786 291,151 ene 
Provision for Federal taxes 875,000 ai”. =, “apne 
Dividend paid cae  )=6h(} lee 


Surplus... __$10.219.195 $354,306 $1,723,000 


—V. 121, p. 2886. 

Marmon Motor Car Co.—Results for 1925. 
ne following are excerpts from the company’s monthly statement as of 

ec. 31 1925 
Cash on hand and in banks and motor car drifts not discounted _$1 ,528,139 
Notes and accounts receivable, net of reserves 972 
Inventory of automobile and mill materials, 

finished stock, manufacturing supplies, &c 2,507,695 
Accounts payable and accrued items_ - sits Gn 817,630 

Notes payable to banks as at Dec. 31 amounted to $1,350,000, which 
item was reduced during the month of January to the amount of $900,000 
by the payment during that month of $450,000. This represents the only 
note indebtedness of the company. 

Indebtedness on trade accounts as listed above represents only current 
purchases, it being the practice of the company to pay all accounts in cash 
pe according to terms of purchase, taking advantage of all available 
cash discounts 


work in process, 


Earnings for the year ended Dec. 31 1925 amounted to more than 
$2,250,000. after depreciation and all other charges, but before Federal 
income taxes, 

Maryland Mortgage Co. tock Sold Robert Garrett & 

ns, a: (sillet & Co., Baltimore, ha id $250,000 7% 
pl and $250,000 7%, pref ck in units of 5 shares 
at 89 r shar Ss ribers to the preferred stoeks 

\ i 1 py! | at ( ing, at the same time 
to es of commun stock $15 flat per share for each 
rit 10 shares of pref. stoeks allotted 


i 
The prior pref. stock is red. at $105 per share and div., and the pref. 
per share and div., upon 60 days’ notice. 
Company (ineorp. under the laws of Delaware) upon completion of the 
present financing will have a capitalization of $650,000 7% cumul. prior 
pref. stock, $650,000 7% cumul. pref. stock (both of $100 par value) and 
23,020 shares of common stock (no par value). The company through {ts 
operating and wholly owned subsidiary The Mortgage Co. of Maryland, 
ne. is engaged in the lending of money secured by first mortgages upon 
fee simple improved real estate consisting of residential and business 
yroperties 
si, he consolidated resources of the company as of Dec. 31 1925 were 
$6.662,986 of which $6,204.807 is represented by first mortgages, cash 
in bank and accrued int., $257,810 by junior mortgages, and $200,368 in 
other assets For the 12 months ond Dec. 31, net earnings openenee 
to dividends on the average amount of prior pref. stock outstanding for 
the period were 3.86 times the amount required, after deducting which, 
they were 2.86 times the dividends on the pref. stock. The balance was 
equivalent to over $1 90 per share on the no par value common stock 
i Full dividends on outstanding prior pref. and pref. stocks 
have been regularly paid since organization.—-V. 120, p. 2277. 
x 


farvev'! Dreds'ng Co. (Mass.).—-/fauideting Du 
The directors last week voted that a partial liquidation dividend of $5 
er ire be paid on Feb. 10 to holders of record Feb. 9. 
The properties of this company are in Marysville, Calif., and at last 
accounts there was outstanding $1,106,900 of capital stock, par $100. 
aaae 5 -e aneurin aie 


A De lave / le (! iy) / Year. 

The directors have declared a dividend of $2 per share for the full year, 
payable in four quarterly installments of 50 cents per share on March 1, 
June 1, Sept. 1 and Dec. 1 to holders of record Feb. 15, May 15, Aug. 15 
and Nov. 15. respectively An initial quarterly dividend of 50 cents per 
share was paid on Dec. | last. 

The annual meeting has been adjourned until March 23, because of the 
inability of the auditors to get the 1925 report ready before March 


wl 
ed 





’ 
e 


ah 


Ll ° ; 
tlaytace Co. (Del. tf 





V.121, p. 3013 
Mergenthaler Linotype Co.—7u Chanae Par of Stock. 
The stockholders ite March 16 on changing the authorized capital 
stock from 159.000 shares, par $100 (of which there are outstanding 128 000 
shares), to 200 000 share f no par lue. It is proposed to issue two new 
ne par share exchange for each share owned. —V_ 122. p_359 
Metropolitan Chain Stores, Inc.—lHarnings— Sales.— 
Profits after deducting taxes and charges for the year ended Dec. 31 
1925 were $470,801 \fter deducting $122,850 for dividends, the company 


added to surplus account $347,951 


Month of January 1926. 1925. Increase. 
Sales $567,415 $456,368 $111,047 
V. 122, p. 359 


Miller Rubber Co.—Listling. 


The New York Stock Exchange has authorized the listing of 260,088 
shares « mon stock (auth. 400.000 shares) without par value on official 
notice of nee in exchange for present outstanding certificates, with 
authority t id S35 shares on official notice of issuance and payment in 
full on sales to employees, with further authority to add 17 shares on official 
notice of e in exchange for non-dividend fractional receipts subject 


to issuance as full shares, making the totai amount applied for 261,940 shs. 





Cor lidated Income Account—9 Months Ended Sept. 30 1925. 

Net earnings after deducting cost of production & all oper. exps_$2.921,531 
Reserve for Federal! taxes . > 365.200 
; Net prof ts $2 556,33 
Surplus first of year 2,117,072 

Total $4 .673,403 
Dividends on Pref. stock 338 893 
Dividends on common stock 234.009 
Premium on preferred stock retired 4.259 
salance, surplus at Sept. 30 1925 $4 .096 ,.242 
—V.122, p. 101. 


Mortgage Co. of Maryland, Inc.—Certificates Offered.— 
Robert Garrett & Sons are offering $445,000 Ist mtge. 
guaranteed 54%% certificates, maturing 1930, 1931 and 
1935, at prices to yield 5.50%. 7 

The certificates are secured by pledge with the trustee of first merteoge 


upon improved fee simple business and residential properties.—V. 
p. 2356. wen 


Tn 
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Nash Motor Co.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
Feb. 19 of 2.457.000 additional shares of common stock without par value 
(auth. 2.730.000 shares), upon official] notice of issuance as a stock dividend, 
making the total amount of common stock applied for 2,730,000 shares. 

The common stock applied for is to be issued pursuant to the following 
vote of the board of directors adopted Jan. 29 1926: 

“That the company issue 2,457,000 shares of its common stock, without 
par value, fully paid and non-assessable, in consideration of the capitaliza- 
tion of surplus of the company equa! to $12,285,000, or $5 per share of com 
mon stock so issued; that all the stock so issued be distributed pro rata to 
common stockholders of record Feb. 11 1926, each holder of record of com 
mon stock at that time to receive on accountof each share of common stock 
then held, 9 shares of common stock.’’—V. 122, p. 760, 622, 605. 


National Improvement Co.— Report 


See National Cloak & Suit Co. under ‘‘Financial Reports’’ above.—V. 
120, p. 838. 


Nevada Consolidated Copper Co.—6fith Quur. Report.- 

The report covering the fourth quarter of 1925 shows 

Production.—-Production of net refined copper for the year 
quarters is as follows 

Quarter Ended Mar. 31. 


1925 by 


Sept. 30. Dec. 3 
Net pounds copper produced _17.595,334 18.2 18,285,158 19.555,.262 
Average monthly production 5.465.111 6.095.053 6.518.421 

A total of 594.835 tons dry weight of Nevada Consolidated ore, averaging 
1.47% copper, and 433.254 tons dry weight of pit strippings. averaging 
69% copp T, were concentrated. A total of 5.471 dry tons of Ruth Mine 
direct smelting ore, averaging 2.61°, copper was shipped and 50 dry tons 
of custom concentrates were smelted 

The average recovery at th concentrator was 91.99°, for Nevada Con 
solidated ores milled, making for an extraction of 27.01 pounds of copper 
= ton of ore, as compared with 92.01‘, and 22.66 pounds, respectively 

or the third quarter. 

The milling of the pit strippings resulted in an average recovery of 81.22%, 
corresponding to 11.15 pounds of copper per ton, as compared with 81.05% 
or 10.96 pounds cf c pper per ton of similar material treated during the 

receding quarter As the copper content of this materia! exists largely in 
he form of sulphides and can be saved by present concentrating methods 
as described in last quarterly report, the treatment of same continues to 
rove economically advantageous. When and as it is necessary. therefore 
n the course of shove) pit operations to mine and remove materia! of this 
class and grade, and provided surplus plant capacity is available, it is 
deemed advisable to continue the practice of milling same instead of dis 
carding it on waste dumps. 

The cost per pound of net copper produced from all sources, including 
charges for depreciation of plant and equipment and all! fixed and general 
expenses and after crediting gold and silver and miscellaneous earnings, 
was 10.15 cents, as compared with a cost, similarly computed, of 10.81 
cents per pound for the preceding quarter. 

Financtal Outcome of Operations—Quarter and 12 Months Ended Dec. 31. 


Quarter Ended Dec. 31..12 Mos. Ended Dec.31. 


1925 1924. 925 1924. 
Oper. gain from copper pro 
duction $683.870 $383,397 $2,116,767 $1,062.55 


Gold & silver & misc. earnings 
New. North. Ry. division 


290,768 
75,000 


206,736 
100,000 


951,490 
200,000 


764.671 
450,000 
$690,133 $3.368.258 $2,277,229 


$1,049,639 22 
150,430 671,449 601,729 


167 863 


Total income 
Plant and equip. depreciation 
Surplus _...- $881.776 $539,703 $2,696,809 $1,675.509 

Karnings are computed on the basis of an average carrying price of 14.27 
cents per pound of copper for the fourth quarter of 1925, as against 14.07 
cents, 143.5] cents and 14.36 cents, respectively, for the third, second and 
first quarters of 1925 

A quarterly distribution of 25 cents per share was made to stockholders 
on Dec. 31 and amounted to $499,864. 
po ae D. C. Jackling, Pres.; C. B. Lakenan, Gen. Megr.}]—V. 121, p. 


New Britain Machine Co.—/Plan Approved.— 

The stockholders recently approved the plan of reorganization as out- 
lined in V. 121, p. 2762 

The directors declared a dividend of 3%% on the 7% class A preferred 
stock. The accumulated dividends on the class A preferred stock, after the 
aforementioned payment will amount to 314%. 

The stockholders who have not deposited their stock for exchange may do 
60 until April | V. 121, p. 3140, 2762; V. 120, p. 1213. 
New Cornelia Copper Co.-— Production 
Month of Jan. '26. Dec. *25 Nor. '25. 
Oye output (Ibs.) 7,428,120 5,856,640 5,514,580 
’. 122, p. 491, 360. 


New York Air Brake Co. 


A mv ual Re port. 


Calendar Yeurs 1925 1924 1923 1922 
Gross profit $2.079.463 $2,164 068 $3,592.2359 §2.208.636 
Other incom 196,592 194,130 421) 339 34.355 

Total income $2.276.055 $2.358.198 $4.013.698 $2,242.99] 
Admin., &c., expenses 166.319 167 307 158.3297 853 278 
Taxes, franchises, &c 254.953 203 S28 76.511 56.504 
Royaltics 130.141 246.879 413.428 37.997 
Interest paid 198,783 197.179 191,991 (229.294 
Bond interest and disct_/! 1200 787 
Class A" dividends 335.700 400 000 500.000 84,009 
Common “B" dividends 690,000 800.000 600 200 
Sundry charges, &c 3,606 46,883 6.25 

Jalance, surplus $290.159 $39 398 $1.426.488 $874,741 
Prev. cap. stock & surp. 11,682,301 11,.390.924 11,080,202 11,457,457 
Tr. fr. spec. res. account 190,615 314.100 

Total cap. stock & sur.$12,163,075 $11,744.422 $12,597.690 $12,332,198 
Adjustments 126,400 62.120 115.765 59.458 
Net charge not applic. to 

oper.. incl. fin'g cost 701.539 


Res've for contingencies 


500,000 
Res've for pur. of bonds 


500 000 


500.000 


— stock & surp!us F 
Jec. 31 $12.036.675 
—V. 121, p. 3014. 


New York Canners, Inc. Obituary. 


Amos H. Cobb. of Rochester, N. Y., Secretary-Treasurer of the corpora- 
tion, died at Louisville, Ky., on Feb. 8.—V. 122. p. 101. 


Niles-Bement-Pond Co.— New Subsidiary Company 

The Niles-Crane Corp., of Philadelphia, a subsidiary, was incorporated in 

ew Jersey last month to take over and operate the Crane Works. The 
following were elected officers of the new corporation: James K. Cullen, 
Pres.; Sydney Buckley, V.-Pres., Charles K. Seymour, V.-Pres. & Sec’y 
and Arlo Wi'son, Treas, 

J. V. Forrestal. of Dillon, Read & Co., has been elected a director of 
Niles-Bement-Vond Co., to fill a vacancy. Edward A. Deeds has been 
elected Chairman of the board, succeeding R. K. Le Blond. 

Mr. Deed has also been elected Chairman of the Pratt & Whitney Co., 
a subsidiary, succeeding Mr. Le Blond. The latter will continue as 
as director of both companies.—V. 122, p. 225 


Nizer Corp.—Plan Opcrative.— 
See Kelvinator Corp. above.—V. 122, p. 360. 


$11,682,302 $11,390,924 $11,080,202 


Nordyke & Marmon Co.—Name Changed. 

A certificate was filed on Feb. 2 with the Secretary of State of Indiana 
changing the name of the company to Marmon Motor Car Co., to which 
will concentrate its attention on the production of motor cars. 

The officials of the new company remain the same as those of the former 
Nordyke & Marmon Co.: W. C. Marmon, Chairman: G. M. Williams. 
Pres. & Gen. Megr.;: Hal L. Purdy. V.-Pres. & Asst. Gen. Mer.: A 
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R. , both corporations. 
Heiskell, V.-Pres. & Sec.; Howard C. Marmon, V.-Pres.; Homer McKee, ' 


[VoL. 122. 


V.-Pres.: C. J. Sherer, Treas., and E. C. Badger, Asst. Treas. The change 

in name is a step in the expansion program adopted two years ago, when 

G.M. Williams became President of the Nordyke & Marmon Co. The 

Marmon Motor Car Co. owns and operates two subsidiary companies, the 

Marmon Automobile Co. of New York, Inc., and the Marmon- etroit Co. 
See also Marmon Motor Car Co. above.—V. 121, p. 1355. 


North American Cement Corp.—Bonds Sold.—Hemphill, 
Noyes & Co., Dominick & Dominick, Hornblower & Weeks, 
Eastman, Dillon & Co. and Mitchell, Hutchins & Co. have 
sold at 99 and int. $1,350,000 sinking fund gold deb., 
series A 614% (with stock purchase warrants.) Dated 
Sept. 1 1925; due Sept. 1 1940 (see description in V. 121, 
p. 986). 


Stock Purchase Warrants.—¥Each series A debenture, upon issuance, whl 
bear a detachable warrant entitling the holder thereof to purchase common 
stock at $50 per share, at any time prior to Sept. 1 1935, in the ratio of 20 
shares for each $1] .000 principal amount of debentures 

Listing.—The original issue of series A debentures listed on New York 
Stock Exchange and company has agreed to make application to list this 
additional! issue. 

Assets.—The attached balance sheet of the company as of Dec. 31 1925 
with adjustments to give effect to the proceeds of the present financing 
and to the transactions incident thereto, as certified by Messrs. Lybrand, 
Ross Bros. & Montgomery, shows current assets of over 4.20 times current 
liabilities, and total net assets of over $15,080,189 applicable to the series 
A debentures, equivalent to over $1,982 for each $1,000 debenture of series 
A presently to be outstanding. 

Earnings.—For the year ended Dec. 31 1925 the combined productive 
capacity, net sales. and net income after depreciation and depletion on the 
present annua! basis, of the properties now owned and to be acquired upon 
completion of transactions incident to the present financing were as follows: 

Productive Net Income Available for 
Capacity in Bbls. Net Sales. Interest & Federal Tazes. 
3.700.000 $6 .154 583 1.552.724 

Purpose.—Proceeds from the sale of these additional] series A debentures 
will be used to pay, in part, for the fixed assets of Acme Cement Corp., 
and to provide funds for the improvements now being made to the properties 
now owned and to be acquired by the Company. See also V. 122, p. 761. 


North American Investment Corp. (of Calif.).—Pref. 
Stock Offered. —J. Barth & Co., San Francisco, are offering 
$1,000,000 6% cumulative pref. stock at 92 and divs. 


Capitalization— Authorized. Outstand'g. 
Preferred, 6% cumulative (par $100)-.-.-.---..--- $3.000,000 $1,000,000 
Common (par $100).--.------ Serre ae 500.000 

Corporation was tncorporated in California in Oct. 1925. Operates 
as an investment trust and as such is engaged in the selection, purchase, 
and management of investment securities for the benefit of its stockholders. 


The preferred stock is surrounded by particular safeguards in that each 
share of preferred stock is protected by the added assets and earning power 
of at least a third of a share fully paid common stock A minimum ratio 
of 1-3 share of common for 1] share of preferred has to be maintained at all 
times. 

Not more than 10% of the total gross assets of the corporation shall at 
any one time be invested in the securities of any one corporation, firm or 
individual, or of any Governmental or municipal corporation, except only 
securities issued by the United States of America. 

Directors are S. Waldo Coleman, Pres.: Gustav Epstein, V.-Pres.; Selah 
Chamberlain, William Wallace Mein, Robert W. Miller, Charles C. Moore 
and Franklin A. Zane. 


(The) Noxzema Chemical Co., Balt.—Rights, Etc.— 
The stockholders have been given the right to subscribe on or before 
Feb. 15 for 15,000 shares of Class B common stock at par ($10 per share) 
on the basis of 1% shares of class B stock for each share of original common 
stock held. 
A 100° stock dividend ($100.000) was recently declared payable Jan. 13 
in class B common stock to stockholders of record Dec. 31. 
Earnings Statement for Calendar Year 1925. 


Net sales, $114.19]: int. on notes, &c., $2.260: total $116.451 
Cost of goods sold, $25,026; oper., &c., expense, $58.510; total _-_ $3,536 
Depreciation : mizetai ‘ 1,185 
Net profit ; : $31,730 
Profit and loss surplus, Dec. 31 1925 $35 600 

Dividends Paid in Last 3 Years.—6% in 1923: 8% in 1924 and 10% in 


1925. 


Otis Steel Co. January Shipme nts. 

During January the company shipped 43.013 tons of finished products, 
the best record of any month since the height of the war time activity, 
according to President E. J. Kulas. The January total is at the annual 
rate of nearly 500.000 tons. 

President Kulas further says ‘Earnings are showing uninterrupted im- 
provement compared with the corresponding period last year This is 
due to the larger volume of business and to the effect of the inauguration 
of important economies in operation.’’—V. 122. p. 622. 491. 


Park Mortgage & Ground Rent Co., Baltimore.— 

The stockholders will vote on Feb. 17 on increasing the authorized capital 
stock from $500,000 to $1,000,000, par $50 

Of this additional stock 5,000 shares will be offered immediately to stock- 
holders at $70 a share in the proportion of one share of new stock for each 
two shares now held Of the proceeds $250.000 will be added to the out- 
standing capital and $1090.000 added to surplus and undivided profits, 
thus increasing the latter item from $190,000 to $290,000 Rights will 
expire on March 15 V.121, p. 1799 


(David) Pender Grocery Co.— January Sales.— 


Month of January 1926 1925 Increase. 
Net sales : -- $805,787 $662,109 $143,679 
—V. 122, p. 622. 102. 

Penick & Ford, Ltd.-Quarterly Report.- 

——Quarter Ended—-—— Total 








Dec. 31 '25. Sept. 30°25. 6 Months. 

Se ee $853,777 $765.977 $1.619.754 
Expenses EP LS 591 917 422 008 993 925 
TTL cccimenatendesunansae 123.713 98.045 221,758 
it scdwchadectitnweadenniabaes 61.540 61.685 123 ,225 

Net income before Federal taxes... $166,607 $184,240 $350,847 
—V. 121, p. 2887. 

Philadelphia Insulated Wire Co.—Bal. Sheet Dec. 31. 

Assels — 1925. 1924. Ltabtltttes— 1925 1924 


Plant & property. 


$951,620\ $939,942! Capital a-count 
Good-will.. j 


(25.000 shares) .$1,393,642 $1,393,641 








Caan cwe a 138 002 73,709 | Res inc &prof tax. 27,553 19.739 
Notes & acc’ts rec. 201.205 232,303 | Res for bad debts- . can 8 442 
Inventories ..-.- 337,544 352,306 Dividends declared 50 .000 50.000 
Liberty bonds and Accrued wages. -- 2,213 1,950 
interest accrued 75.922 ....--} Bonus payable S18 $=*‘=sac6oe 
Prepaid ins. & tax. 4,754 4,312 Acc'ts payable... 5.097 iat 
Surplus account... 222.427 128,799 

ee $1.709,046 $1,602,572 , $1,709,046 $1,602,572 


—V. 12). p. 739. 


Postum Cereal Co., Inc.—Merger Deal Off.— 

The following statement was issued by the corporation on Feb. 11: 

“Our attention has been called to the reported statement of Mr. Armsby, 
Chairman of the board of directors of the California Packing Co., regarding 
the so-called Postum-California Packing deal. The facts are as follows: 
Some weeks ago the bankers for the California Packing Corp. approached 
officials of this company for the purpose of ascertaining if some merger or 
sale could be affected. Negotiations were handled between the bankers for 

A basis of purchase was tentatively arranged under 
the expressed stipulation among others that it was subject to approval by 














Fun. 13 1926.] 
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the board of directors and stockholders of the Postum Cereal Co., and 
steps were taken by the Postum Cerea! Co. to call a meeting of directors 
for the purpose of considering the matter. A meeting of the directors of 
the California Packing Corp. was to be called to which the proposition 
with the conditions surrounding it was to be submitted. efore the 
meeting of directors of either company took place, fundamental differences 
arose between ourselves and the bankers representing the California Packing 
Corp. and the deal was called off. The inference in the press that the 
action was influenced by possible governmental interference is not based 
on fact. This company has not nor will it consider any plans which would 
lay it open to objection by the Federal authorities.’ ‘(See also California 
Packing Corp. above.) 

See California Packing Corp. above. 

The Postum Cereal Co., Inc., has acquired Iglehart’ Brothers of Evans- 
ville, Ind. It is reported that the deal will be effected by the exchange of 
95,000 shares of no par value capital stock of the Postum Cereal Co. for the 
assets and property of the Iglehart organization. The Iglehart company 
is one of the oldest organizations in the country, having been in business for 
more than 70 years. The company specializes in the manufacture of a cake 
flour, and it is reported that there will be no change in its management. 
V. 122, p. 623, 361. 


Pierce Arrow Motor Car Co.—Eurnings.- 








Calendar Yearrs— 1925. 1924. 1923. 1922. 
Manufacturing profit. __x$2,152.078 x$1,155.584  x$952,564 $571,991 
Other income__________ y91 .494 y37,.194 ate. § ~| Sedeto’sits 

Total income.____- _. $2,243,572 $1,192,778 $952,584 $571,991 
Deduct— Interest (net) _- 393.791 441,718 579.852 561.182 
Federal taxes_.....___. 220.000 SS POs ‘ 
Prior pref. divs____. 83.758 126.000 94.500 

Balance, surplus_____ $1.546.023 $625 060 $278 212 i ~ $10 809 


x; After providing for depreciation of $865.727 in 1925, $737.931 in 1924 
and $779,827 in 1923. y Net profits of Pierce-Arrow Finance Corp.— 
V.121, p. 2415. 


Potomska Mills, New Bedford, Mass.— Omit» Dividend. 
The directors have decided to omit the quarterly dividend of 114% usually 


declared at this time. On Dec. 15 last a distribution at this rate was made. 
—V. 119, p. 1180. 


Prairie Pipe Line Co.—Shipments-— 
9 


Month of January— 1926 1925. 1924. 1923. 
Shipments of crude oil (bbls.)_4.187.390 4.441.289 3.942.645 5.085.840 
—V. 122, p. 226. 


Pratt & Lambert, Inc., Buffalo. N. Y.— Annual Report. 
—Siz Months Ended— Yr. End. 


Period— June 30'25. Dec. 31°25. Dec. 31 '25. 
Operating profit. __ - kaeaeds ia hi . $692,357 $874,552 $1,566,909 
Int.., divs. fiom invest. & other misc 

inceme.._.... ey epee 80,419 166,135 246,554 

To'a) income. $772,776 $1,040,687 $1,813,463 
Interest pa d__- $6 .463 603 7.066 
Deprec’a on _. 29,804 2,094 71,898 
Fede’a! axes—estin ated 80.000 112.000 192,000 
Addit. to res'ves (o.n. than depr 50,000 155,842 205,842 


$730,148 a$1.336.657 
, and $1,144,328 for 1923. 


Net provit_.....--.. . “$606,509 
a This figure compa res with $1,144,443 for 1924 
Surplus Account. 


Surplus—aAs adjusted Jan. 1 1925 — 
Net profit for the year ended Dec. 31 1925 


~ 
“2 


t 


1,171.23 
1,336.65 

$2,597 895 
$623 463 


~ $1,884,433 


~ 


Surplus, Dec. 31 1925 
Balance Sheet Dec. 31 1925. 


Assels-— Liabiltites 
Plant, equipment, &c .--- $1,761,077. Capital stock -x$3,450,000 
Cash & ctfs. of deposit. _ 964.886, Accounts payable 438.543 
Notes & accept. rec ___ _ 36 073) Div. payable Jan. 2 1926 151,875 
Accounts receivable._...... 1,566,624! Acer. U.S.&Can. taxes (est.) 192.000 
Inventories____. ; ‘ - 1,261,348) Res. for gen. contingencies 250,000 
Misc. acec'ts, invest., &c 661,726 | Surplus 1,884,432 
Deferred charges_______- - 125,106) 

I oe en ‘ _.. $6,.366.851) Total $5 366,851 

x Consisting of 202,500 shares of no par value V. 120, p. 1213, 594. 

Quaker Oats Co., Chicago.—®*jwr'is! Dividend.—The 
directors on Feb. 9 declared a special dividend of S2 50 per 
share and the regular quarterly dividerd of 75 cents per 
share on the outst nding 150,000 share YT Comyn STOCK, ho 
par value, pavable April 15 to holders of reco \pril 1 
In the previous three quarters regular dividends of 75 cents 
each were paid on this issue.—V. 122, p. 62%. 


Rand-Kardex Bureau, Inc.— Forn ng 
Treasurer S. \ . Knapp has issued the following 
; The tota! net earnings of the corporation a 
tion but before interest and Federal taxes. for the quarter ended Dee. 3] 
1925 amounted to $921,752, which represents an increase of approximately 
50% over the average earnings for the first three quarters of the year 1925 
Earnings for the quarter ended Dec. 21 1925 after deducting all charges and 
preferred dividends. were at the rate of approximately $7 77 a share per year. 
Due to the fact that the consolidation of the Rand Kardex Co. and Lib 
rary Bureau became effective only in November 1925. the statement for the 
quarter does not reflect the economies which will be brought about as a 
result of the consolidation These figures also do not include the earnings 
of the Safe Cabinet Co. of Marietta, Ohio, and the Globe Wernicke Co. of 
Cincinnati, for the reason that the details of the alliance with the former 
company and the consolidation of the latter were not completed by Jan. | 
V. 122, p. 361, 102. ; 


statement 


nd subsidiaries, after deprecia 
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G., Bochumer Verein fuer Bergbau un 
brikation) Germany.—Bonds Sold.— 
Dillon, Read & Co. have announced the receipt of cabled advices from 
Mendelssohn & Co., of Amsterdam, stating that the Dutch portion of the 
recent offering of $25,000,000 bonds have been oversubscri . _ In accord- 
ance with the banking custom of that country, subscription books were 
kept open until Feb. 5. Buying orders were substantially in excess of the 
oqouns af bonds available for the Holland market. See offering in V. 
22, p. ‘ 


Schulte Retll Stores Corp.—Lisling.— 

The New York Stock Exchange has authorized the listing on or after 
March 1 of 8,250 shares additional (auth. 1,250,000 shares) common stock 
without par value, on official notice of issuance as a stock dividend with 
authority to add to the list on or after March 17 1926, 631,125 shares of 
its common stock without par value, on official notice of issuance and pay- 
ment in full, making the total amount applied for to date 1,051,875 shares. 
On Jan. 26 directors declared a quarterly dividend of 2 shares of the com- 
mon stock for each 100 shares of the common stock outstanding on Feb. 15, 
payable Mar. 1; that is, one-fiftieth of a share of the common stock will be 
issued for each full share of common stock held. 

On Jan. 26 directors authorized offering for sale to the holders of the 
issued common stock, 631,125 shares common stock at the rate of $1 for 
each share to such steckholders of record Mar. 2 on the following basis; 
1% shares of common stock shall be offered to each holder of the issued 
common stock for each share held. On Mar. 2 1926, 420,750 shares of its 
common stock will be outstanding. The right to subscribe will expire 
March 17.—V. 122, p. 762, 624. 


Shubert Theatre Corp.- 


Dec. 31°25 June 30°25) 


Balance Sheet.— 
Dec. 31°25 June 30°25 
3 





Assets $ $ | Ltabilittes— $ 
Real est. & equip_10,814,232 10,819,709| Cap. stk. & surp_.7,490,444 6,118,415 
Bldg. adv. & lease '7% gold debs_... 2,901,000 3,000,000 

secur. dep__... 907,658 995,593. Real est. mtges__. 4,014,900 4,188,500 
Rights, tr.-names, | Notes payable....  -_---.. 129,709 

good-will, &c__ 1 1} Accts. payable... 338,583 226,750 
ORS .--- 1,231,003 412,721| Mtge. payments_ - 95,600 157,100 
Accts. receivable.. 687,758 812.850] Acer. taxes, mtge. 

Productions _____ 763,505 515,105] int.,&e........ 135,271 153,063 
Adv. pay. for prod. Fed.taxespay_... 170,710 73,526 

rights... ...- ‘ 68,372 71,157| Deferred credits.. 162,368 267,542 
Mat'ls & supplies 3,508 3,105/ Reserve for taxes. 199,114 187,675 
Life ins. policies. - 27,653 27 653 | 
Cash in sink. fund 900 980 
Investments...... 815,333 716,711 | —_——_—_— <a 
Deferred charges... 188,067 126,697! ‘Tot. (each side)_15,507,991 14,502,28 


x Represented by 150,100 no par value shares.—V. 122, p. 624. 


(Isaac) Silver & Bros. Co., Ine.—.Januarw Sales.— 


Month of January— 1926. 1925. Increase. 
Sales <2 tg $217,767 $200,243 $ 17,524 


—V. 122, p. 226. 


South Penn Oil Co.—Split Up Shares.— 

The split-up of the stock approved by the stockholders Jan. 19 will be- 
come effective March 16 when the stockholders of record of that date will 
receive four $25 par shares for each one of $100 par held. No fractional 
shares will be issued, the stockholders entitled to such shares to receive cash 
on the basis of the value determined by the average price of South Penn 
stock on the New York Curb Market between Mar. 16 and Mar. 26. (The 
average will be obtained by dividing the total amount paid for South Penn 
shares between Mar. 16 and Mar. 26 by the number of shares sold.—-V. 122, 
p. 493. 


Standard Oil Co. of California.— Merger A pproved.— 

The stockholders on Feb. 10 approved the merger of the company with 
the Pacific Oi] Co. into a new company, the Standard Oil Co. (Del.) of 
California, on a share-for-share basis. See V. 122. p. 361, 763. 


Standard Oil Co., N. J.—Complaint Dismissed .— 

After the taking of testimony and the hearing of argument the Federal 
Trade Commission dismissed its complaint against the company. Commis- 
sioners Nugent and Thompson dissented. 

The complaint charged that the respondent's acquisition of one-half or 
more of the stock or share capital of the Humble Oil & Refining Co. was a 
violation of Section 7 of the Clayton Act, and resulted in substantially 
lessening competition between the two companies.—V. 122, p. 494. 


m. 0.023 TT 
Stromberg-Carlson Tel. Mfg. Co.—-T7'o Split Up Stock.— 
The stockholders will vote Feb. 25 on changing the authorized capital 

stock from 89,000 shares, par $25 (66.820 shares outstanding) to 320,000 

shares of no par value. It is proposed to issue four new no par shares in 

exchange for each share of $25 par value now outstanding. The directors 
also recommend that the amount to be set aside in fixed capital account 
on the 267.280 no par value shares proposed to be issued in exchange for 

the shares now outstanding be fixed at $2,672,800 V. 115, p. 2914. 


Stucebaker Cern.—frport Sali 

With an increase of 63% over 1924, Studebaker reports a new hich record 
established by its 1925 export sales Studebaker's exports in 1925 were 
over 2% times greater than the overseas shipments of this company in 
1922 V. 122, p. 763, 362. 


Superior & Boston Copper Co.—Bal. Sheet Sept. 30.— 
Leve 192 1924 Liabilties 1925 1924. 
Mach., equip., &*.$ 364.749 $326,247) Capital stock $2,978,270 $2,978,270 
Cash +261 138,245, Accounts payable. 15 615 4.957 
Inventories >, 856 31,440) Unpaid freizht 2,694 3.107 
Accts. receivabl R71 871! Ore sales to date 2,664,866 2,501,384 
Unpaid calls 124.674 201.067) Paid in surplus 455.101 455,101 
Treas. stock purch 21.421 21.421) Profit and loss 67,525 63,306 
Mining claims 775.328 775,328 | 
Patent expense. _. 11.261 11,261 
Gen'l develop't . 4.379.714 4,086,037 


General expense 435.936 414,208 | Total (each side $6,184,071 $6,006,126 


A comparative income account was published in V. 122, p. 763. 
Supertest Petroleum Corp., Ltd., London, Ont. 
Pref. Stock Offered. Housser, W ood «& 0., Ltd., and 








Renfrew Martufacturing Co.—Annuol Report. 

Calendar Years— 925. 1924 1923. 1922. 
Profits 10883144,.268 loss$307 .406 $87 247 $233,096 
popeectation 101,313 101,313 121,746 116,514 
Federal! taxes 15,000 
Exp. s. f. note issue- _- 4,243 4,243 4,243 4.243 
Miscellaneous : 1,961 ‘ 

Adj.of tax..depr.,res. .&c 1,919 
Preferred dividends (7%) 28.000 28 O00 28 OOD 28 O00 
Common dividends 1's %)19,.387 6)71,550 6)71,5590 

Balance, deficit -.- $279.785 $462,268 $138,292 $2,210 

Profit & loss, surplus $47.510 $321,422 $760,072 $589,454 
Balance Sheet Dec. 31. 

Assets — 1925 1924 Liahbttiies— 1925 1924 
Real est. & mach__$2.731.784 $2,628.882 Preferred stock $400,000 $400,000 
| eae ae 141.023 242.472 Common stock 1.292.500 1,292,500 
Accts. receivable 323,819 938.595 15-year 7% notes- 953.425 1,000,000 
Inv. acct 9,702 9,702, Depreciat’n res've 1,095.111 993,454 
Brancord Wareh'se Tax. & int. reserve 14,774 20,327 

storage stock 15,000 15,000 Res. for conv. &c. 19.996 
Inventory._..._._.. 1,408,031 1,622,089 Accts. payable 166,369 165,389 
Prepaid insurance. 60,263 55.393| Notes payable_- 760,000 1,370,000 
Deferred items... 60,064 GO.OC8 | GRIGG. 26 0scsace 47.510 321,422 

acd .$4,749,686 $5,563,093, Total._-_. ..-$4,749,686 $5,563,093 


—V. 120, p. 714. 


Rheinelbe Union (Gelsenkirchener Bergwerks A. G., 
Deutsch-Luxemburgische Pergwerks-und Huetten A. 





Murray & Co., Toronto, are offering $385,700 7 ©) cumulative 


lelass A sinking fund pref. (a. & d.) shares at par ($100), 
earrying a bonus of 1 share of common stock with every 
two shares of pref. stock. 

| Dividends payable M. & N. at any branch of the Canadian Bank of 

| Commerce in Canada. Red. all or part at any time upon 30 days’ not,.? 
at 1190 and div. or by purchase. Company's charter provides for a sinki’,” 
fund for redemption of the class A preferred shares equal to at least 10 @ 
of the annual net earnings of the company, after payment of dividends 9? 
both classes of preference stock outstanding. 


} Capitalization Authorized. Outstand'g. 

| 7% class A preferred $800,000 $385,700 
6% class B preferred ; 200.000 200,000 
| Common stock (no par value) - - 25,000 


yes 25,000 
Company .—-Organized under Ontario charter. Was formed for the pur- 
pose, among others, of acquiring and consolidating several individual 
companies handling Supertest petroleum products, such as gasoline, lubri- 
eating oils, &c. Supertest first became known some three years ago 
through the development of local companies in different sections of the 
country, operating under one control. Since that time the growth and 
development has been consistent and profitable, until today, with consolli- 
dation completed, the company owns and operates several well-equipped 
storage stations as well as controlling upwards of some 60 service stations 
located for the most part in the western sections of Ontario. 
Earnings.—Combined earnings of constituent companies since inception 
have been particularly satisfactory, showing in excess of 25% per annum 
on the paid-u capital Net earnings for 6 months ending Sept. 30 1925, 
after liberal charges for depreciation, amounted to $44,362, and estimating 
the last 6 months of the year, should amount to $70,000 for the year. Net 
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~arnings for October and November considerably exceed the average esti 


THE 


mate With the new capital coming into the business, and the same average 
conditions prevailing, it is estimated that the earnings for 1926 should be 
in excess of $110,000 or more than 4 times dividend requirements on the 
class A preferred shares to be issued and outstanding. ; 
Purpose.—Proceeds are to be used for the purpose of extending the com- 
yany'’s business by opening up new wholesale and retail units, while the 
Gelenes of the issue is being used for the acquisition of the properties of 
the constituent companies. 


(The) S 


No money is being drawn out of the business. 


ymington Company. nas for 1925. 


Quarter Ended De 31 ‘25 Sept .30'25 June 30 '25 Mar. 31 ‘25 
x ox if oon FF aie Ame 

Gross mfg. profit $270.015 $159 .260 $334 .737 $537 .056 
Shipping expenses 6.170 4.623 4,866 9,261 
Selling expenses 128.440 107 .300 133.998 139,828 
General & admin. exp 39 616 33.11 12,508 35.688 

Net profit from oper $95,789 $14,227 $153,065 $352,275 
Interest earned $190 4.301 7.329 135 
tent, dise. & misc. ins 4.254 4.609 1,590 2,230 

Tota! incorne $104.23 $23 137 $161,985 $355.863 
Cap. stk. & f chise tax 3 465 ARS 599 
Interest paid 1.216 G85 4.448 7.419 
Miscellaneous deductio IR OGD 19.900 20 RAS 3.439 
Federal income tax & O48 208 17.086 43.05) 

Net profit ifter taxes $62,635 $1 .458 3] 19,603 $301 .355 

V.121, p. 2287 

: ’ , } ) ’ 
Temple Townsite Co. Por Offered The John R. ¢ 
: ; as 
Marble Co. and William R. Staats Co., Los Angeles, Calif., 
ita - 

are olfer at 100 and int. $550,000 Ist (closed) mtge. 649 
sinking rnd honds 

Dated Jan. 1 1926; due Jan. 1 1936 Deno! $1,000 and $500 Red. on 


int. a 





any ite on 30 days’ notice at 102 and int Interest payable J. & J 
at California Trust Co., Los es, Calif without deduction for normal 
Federal income tax not exe r 27, California Trust Co., Los Angeles, 
trustee Exempt from California personal property tax 

Security Bonds are secured by first mortgage on property, located in 
Temple Townsite at the terminus of the Alhambra-San Gabriel car line 
Company originally owned approximately 290 acres divided into 1,285 
business and residence lots, of which approximately 965 have been sold for 
a total of $1099 257 Cont ts and morteare secured by propert: old 
have an agvrecate bala e due ti compa! of $546,342 

These contracts and mortgages well as all contracts created by future 
sales, will he ssigned to the trustee as additional security for this issue of 
bonds In addition to the above d ‘ribed property the omp is the 
owner of 30 acres of unimproved land adjoining Mission View Acres south 
of Te nr ple Ts whsite anda short dis ance ¢ st « f Sun (; ibris s i hie hw il be 
further security for the bonds The property securing these bonds has 
been appraised for us at $1,051 85% 

Terminal Puilding (Hol!ywoed Stereve Co Bond 
Offered.—Cass, Howard & & | Baviv Brothers 
Ine., Los \ogeles, ree thy offeres O00. COO G Ys Ist mige 
serial gold | onds eehold-elosed 

Dated Sept. 1 1925: due serially Jan. 1 1927 to 1944 Princi ! and int. 
4, @ a payable at Federal Trus é Sy I ri} Hol wood Calff., 
trustet Company agrees to pay normal Fee lines tax! xeeeding 
2% enor $500 and $1.000 « Callab lor part upon 39 days 
notice at 19 ¢ and int Exempt from pe ri om ix in ¢ lifornis 

The bond re the direct obligation f the Hol von s r ec which 
was incorp. in 1915 for the purpose of conducting general storage ware 
house, trucking and freight forwarding busi : This i e of bonds will 
be secured b i first (closed) mortesge on inine? parcels of ed 
in fee, including on¢ located immediately south of Sant Monica Boulevard 
Hollywood 

The new Terminal Building with 14 floors and first fle mezzanine will 
be one of the n t attractive structures of its kind ij } Vv t It is s9% 
designed that the Hollywood Storsve C I vy oer } its 
requirements demand, enjoying the 340 ft f terminal faciliti ! b] 
anv surplus space 

The land has heen ppraised in excess of $190 _000 establish | . cost 
of the new Terminal Buil ing, based tipon « t ‘ Ir \ itl be in 
excess of $560,000 hich includes architects’ fees, but 1 ci ’ llowane 
for interest during the construction or other u learrying charges. Total 
value $800 .000, making loan approximately 50% of the v: i 

John R.) Thompson Co. (Chicago). A» 

Years Ended Dec. 31 1925 1924 1923 i 
x Net profit $1,421,297 $1,504,952 $1,152,006 $1,493.97 
Provision for Fed'! taxes 175.461 167.500 150 ) 199.000 
Preferred div Ray y75,541 7)63.28] 7)67.173 7)79. 627 
Common dividends (13 

1-5%) -- 2792 ,000(12°7 )7200090 720,000 (10 1.000 

Balance, surph $378,295 $554.171 $214,833 1.345 
Profit and los irplu £2 8UO8% VAS $2 .796,.607 = - 4 s 145 ; 

x Net profit after deducting all expenss includ depreciation 
y Includes accrued div. on pref. stocl $14,823 or 1 ‘ to Jar 1 1926 
z Includes accrued div $72,000 or 30c. per share) payable Jan. 1 19026 

Balance Sheet Dec. 31. 
1925 102 1925 1924 

Asset by $ Liabilithe 4 Ss 
Prop. & equipm't_x5,314.750 4.111.931! Common stock 6.000.000 6.000 000 
Good-will, &e 4.000.000 4.000.000) Preferred stoc) 847 000 900 000 
Securities owned 53.500 1,183,395! Funded debt 740.000 $k OO} 
Notes, acc'ts.mtge Ace’ts pavable 181.9 135.700 

receivable 161.774 147,193 | Res’veforine taxes 229.171 166,564 
Inventories 241.97 242.569| Res. for prem n 
Cash 621,965 875,763 retir. of pref stk 211,750 
Cash in deposit Res. for acer. divs 

with Continental on pref. stk 14,822 

& Commer’! Tr Insur. reserve 137,422 122,076 

& Savings Bank. 1,073,572 Acer. com. divs 72,000 

Acer. taxes,int.&ce 201,109 120,631 

Suspense accounts 108,472 | Deferred income 10,773 180 

Deferred assets 76,649 52,435 Surplus 2.898.258 2.796.607 

Total 11,544,272 10,721,758 Total 11,544,272 10,721,758 
x After deducting $2,737,430 for depreciation —V. 121, p. 2889 


Trumbull Steel Co. 

The New y ork 
15-year Ist mtge 
p. 763, 495. 


Truscon Steel Co., Youngstown, O. 


+. . , . 
The stockholders will vote Feb 


/ 

Li ing. 
Stock Exchange has authorized the listing of $13,000,000 
sinking fund 6% gold bonds due Nov. 1 1940.—V. 


”) 


To Increase Stock. 


non 4 23 on increasing the authorized preferred 
stock from $3,500,000 ($2,500,000 outstanding) to $5,000,000.—V. 122, p 
495. 


Union Mills, Inc.—7 0 Liquidate and Sell Assets.— 

The stockholders will vote Feb. 19 on approving the plan to sell all the 
assets of the company, except net quick assets in excess of $1,275,000, to 
the Utica Knitting Co It is also proposed that the latter change its 
name to Utica~Union Corp. and change its capitalization to 525,000 shares 
without par value, of which 125,000 shares will be $4 preferred stock and 
the remaining 400,000 shares common stock, of which there will presently 
be issued 55,000 shares of preferred and 240,000 shares of common stock. 

The Union Mills, Inc., will be dissolved, the preferred stock retired and 
the common stockholders will receive $25 a share in cash and one share of 
new common stock of the Union Utica Corp. for each share of common stock 
of Union Mills, Inc., owned. Of the cash disbursement on the common 
stock, $20 will be made immediately after liquidation and the balance as 
soon as all obligations are calculated.—V. 115, p. 2058. 


United States Steel Corporation.— | nfilled Orders.— 
See under ‘Indications of Business Activity’ 
p. 625, 603. 


on a preceding page.— 
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Union Oil Co. of California & Subs.—£a 


i rnings .— 
Calendar Years— 1925. 1924. 1923. 1922. 
es eee $74.378.772 $65.950.218 $72.962.578 $58,937,140 
Total ofits.__________ $27,082,278 $27.334.032 $24.357.393 $25,419,981 
*Experfses, taxes, &c_.. 4,392,098 4,415,711 3.237.115 3,691,023 








$22.690.180 





Net earnings________ $22,918.320 $21,120,278 $21,728,958 
SPR 736.649 904 860 776,394 429 353 
Deprec. & depl'n, &c__. 11,440,325 11.309.412 12,311,235 10,563,730 

Net profit.__........$10 513 206 $10.704.048 “$8 032 649 $10,735,875 
—V. 122. p. 226. 


.—Earnings. 


U. S. Hoffman Machinery Corp. (& Subs. 


Calendar Years— 





1925 1924 1 923 1922. 
Gross sales b&35 982.158 $5 .512.296 $5 714.992 $5 535 506 
Operating costs, &c a4 .285 963 4.295.139 4.435.039 4,181,657 
Profit from operations $1.696.195 &1.217.157 $1.279.954 $1.353.849 
Interest, &e., income 151.551 137.017 191.235 143,819 
Gross incom $1.847.746 $1.354.174 $1.471.188 $1.497,668 
Interest, &c., charges 139,824 216.775 289 487 301,72! 
Debenture bond interest 103.468 171.440 194,210 
Debenture bond prem 24.000 33.000 30,000 
Preferred stock premium Dec.2.624 6.614 , 
Fed'] & Dominion taxes 190.246 100.519 84.032 84.093 
Amortization of patents 218.410 213.422 211 911 204.017 
Losses y86.596 y92 864 
Dividends on pref. stock 60,896 22.750 38,250 
Preferred divs. accrued 1,035 (Poe a 
Deb. prem. & misc. chgs 204.279 sa: are 
Common dividends 433.125 ea 8 8=6p—i atone 4am 
Organization expenses 41 469 
Surplus $806 834 $364.765 $594,723 $511,036 
Profit and loss credit 758 2 
Previous surplus 1.479.924 1.105.403 510.680 def 356 
Profit & loss surplus $2.277.757 $1.470.924 $1.105.403 $510,680 
a Includes expenses, returns, depreciation, &ce b Net sales. y Losses 
of United States Hoffman Machinery Co. (predecessor company) originating 
prior to formation of the present corporation.—V. 122, p. 226 
U. S. Realty & Improvement Co.—-Lurning 
Nine Months Ended Jan. 31 1926 1925 1924. 
Income from investments $1,669,209 $1,824,145 $1,885,646 
\l] other investments ] 392,579 1 006,366 611,106 
Building contracts profits 1,376,092 817,034 1,067,840 
Profit on sales of securities 194,429 65,766 46,756 
Total income $4.631,309 $3,713,311 $3,611,348 
Interest n mortvace 4s] ts 418,53] 451,951 
General and corporate expenses_x BOY O94 819,420 874,515 
Net incom , $3,367,977 $2,.445.360 $2.284,882 
x Incl prov n for all Federal and State taxes and depreciation on 
buildin nd equipment 
Comparatire Balance Sheet. 
incl. Geo. A. Fuller Co., Trinity Bldgs. Corp. of N. Y. and Plaza Oper. Co. 
Jan. 31°26 July 31°25 Jan. 31°26 July 31°25 
Asset $ g Liabtltttes $ $ 
Reals & bi a $56,659 23,116,928 Preferred stock . 71,600 
Real ¢ ate I ‘ Common stock b26 658,300 26,586,700 
mtg rec'le and Accounts payable 959,103 538,986 
invested in ot raxes and interest 
stocksand bonds 7 7377 «6,997,529 icerued 601,665 679,095 
Lease Idep.a 152,391 Rents received in 
Kullding, plant dvance, &¢ 746,837 294,559 
stores. & ] 17 ) 1,528,789 Dividends payable 15,840 22,505 
Deferred ches A 47,427 11,458 Res've for possible 
Mills & ae s.rec'le 1,102.85 174.929 losses or deprec} 
Ca §63.546 2,421,055 ation in value of 
Charges Id capital assets 750,873 1,100,825 
contract less Minor'y interest in 
paymer rec'd Plaza Oper. C 1.152.958 1,577,999 
on a 1,001,911 1,122,239 Surplus 7,624,418 5,599,660 
Total £509,994 36,471,930 Total 38,509,994 36,471,930 
a Real estate and buil zs at cost less reserve for depreciation of buildings 
and iipm t i +411.176.287; unimproved real estate, $547,852; less 
mo i Lie >is fe OAD 
b The stockholders on Dr 49 1925 voted to change the authorized com- 
mon st from 400.000 shares (par $100) to 1,000,000 shares of no par 
value, and approved the issuance of the new stock for the old stock of $100 
par value on the basis of 2% for 1 This makes approximately 666,457 
hares of the new stock outstanding V.122, p. 764 
United Verde Extension Min. Co.—Copper Output (Lbs.) 
Jar fh. Dec. '25 Nov. °25 Oct. °25 Sept. '25 Aug. ‘25. 
974.110 $749,770 3,261,816 3.593.898 3,730,994 3,855,742 
\ 122, Pp. 362 
Universal Chain Theatres Corp.—Operating Co. Formed. 
rh { rsal Chain Theatrical Enterprises, Inc was recently in- 
corporated in New York as the operating company of the Universal Chain 
Theatres Corp V. 121. vp. 3144 


Utah Copper Co.—7 1st Quarterly Report 


The report covering the fourth quarter of 1925 shows 
Productio The total net production of copper from al! sources by 
quarters for 1925 is as follows 


Quarter Ended—March 31, 
Net lbs. copper prod 53.7 409,289 
Aver. monthly prod 117.902.8094 = 17.803.096 
During the quarter the Arthur plant treated | 
the Magna plant 1,708,400 dry tons, at 
The average grade of ore treated 


June 30, Sept. 30, Dec. 31. 

53.597.545 53.446,.623 
17.865.848 17.5815,541 
168.300 dry tons of ore and 
tal for both plants of 3,176,700. 
the milis was .99 copper and the 


iced Ss .Os2 o 


at 


average mill recovery of copper in the form of concentrates was 88.24% of 
that contained in the ore, as compared with .99°% copper and 86.76% 
recovery, respectively, for the previous quarter 


The average cost per pound of net copper produced 


including deprecia- 
tion of plant and equipme 


it and all fixed and general expenses and after 


crediting gold, silver and miscellaneous earnings, was 8.6 cents, as com- 
pared with 8.7 cents for the preceding quarter, computed on the same 
basis 
Financial Results for Quarter and 12 Months Ended Dec. 31 
Qr. Ended Dec. 31— 12 Mos. End. Dec. 31— 

Results for 1925 1924. 1925. 1924 
Net profit from copper ia 

production $2.812.490 $2.261.361 $10,378,240 $7,677,945 
Mise. income incl. gold 

& silver , 651,737 166 989 2.609.738 2.287.814 
Bing & Garfield Ry. div. 75.000 300.000 300.000 
Nev.Consol.Cop.Co.div. 250,125 250,125 eal 

Total income $3.789.352 $2,828,350 $13.538.103 $10,265.75 
Depreciation _- . 311,648 314,238 1.207 .269 1,175,650 





Surplus $3 514.112 $12.339.833 $9.090.108 

Earnings for the fourth quarter of 1925 are computed on the basis of 
14.52 cents per pound carrying price for copper, as compared with 13.95 
cents, 13.53 cents and 14.27 cents for the third, second and first quarters 
of 1925 respectively. 

A quarterly distribution to stockholders of $1 
Dec. 31 and amounted to $2,030,612. 

The total capping removed during the 4th quarter of 1925 was 1,969,900 
cu. vds., as compared with 1.978.018 cu. yds. for the previous quarter. 

The ore delivery department transported a total of 3,338,864 tons of ore 
for the 4th quarter of 1925, being an average of 36,292 tons per diem, as 
compared with 3,376,503 tons total and 36,701 tons daily average for the 
previous quarter. 


, 
c 


25 per share was made on 











Fes. 13 1926.] THE 


*he Bingham & Garfield Railway transported a total of 416,811 tons of 
frefeht, or an average of 4.531 tons per diem. 
(Signed. D. C. JACKLING, President. L. 8S. 
Gen. Mgr.}.—V. 121, p. 2890 


Utah Metal & Tunnel Co.—Listing.— 

There will be added to the Boston Stock Exchange list on notice of 
issuance in conversion of convertible notes of the company on the basis of 
face value of notes and shares at $1 per share, 100,000 additional shares, 
par $1.—V. 119, p. 1966 


Utica Knitting Co.—To 
See Union Mills, Inc 


CATES, Vice-Pres. & 


Mills, Inc — 


Acqu Te nH ian 
.. above.—V. 106, 4, 2661 


Corp., Ltd.—Bonds Offered. B. 
Robinson & Co., Ltd., Montreal, are offer “ing $400,000 6 a % 
first mtge. bonds at 99 and int., to y ield 6.60 

Dated Jan. 1 1926: due Jan. 1 194! Denom. $100. $500 and $19.00 
Principal ind int i Ye payable in Mor cir or Toronto Montreal 
Trust Co., trust e 


Viau Biscuit 


Capitaliza Authorized. Tssued. 
6% sin} nee Halt teense $400,000 $400,000 
7%, 1st preferred stock y 2.500.000 1.000.000 
7 2nd preferred stock * l 19.000 470.000 
Common stock (no par valu 50.000 shs 25.000 shs 
Corporation Isa consoli lation of Viau & Frere and J. Dufresne, Ltd 


the 2 largest biscuit and confectionery manufacturers in Province of Quebec 






with commodious well equipped plants sit iated on valuable property and 
capable of economical expansion See further details in V. 121, p. 2767 

Earnings.—The consolidated report for the 2 companies, shows a manu 
facturing profit for 1924 of $150,626 after deduct ting $57. 184 for deprecia 
tion and ‘“‘bad debts reserve’ and allowing for other expenses which do not 
apply to the new company The average for the past 5 vears is even hicher 
The accountants esti: te that with the Savings that wi he made by 
operation ur ler a sin management, annual net earnings will be $273,723 
Annual bond interest. $26,000 

Sinking Fund Under the trust deed a sinking fund of 1 per annum 
is provided, commencing Jan. 2 1927, for the urpose of retiring these 
bonds V. bake Ds BrGz 


Vick Chemicai fai —Listing. 
The New York Stock Exch 


of capital stock without | 


inge has authorized the listingof 400,000 shares 


ir value ¥. 122. Bp. 764. 
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next on authorizing an increase of the capital stock from 
$25,000,000 (all outstanding) to $50,000,000, par $25. 
This increase in eapital stock is to provide for the expansion 
program of the company. 

Of this proposed Cay ital increase $5,000,000 is to be issued 
as a 20% stock divid le nd to stockholders of record Mare th 10° 
$10,000,000 is to be offered to stoe kholders of ree ord Mare *h 10 
at par ($50 per share), giving to each stockholder the right 
to subscribe for two-fifths of a share for each share of the 
| present stock held on tl te. The remaining $10,000,000 


Is not to he necessary for future requir ements, 


s ect action by the directors and to the rights of stock- 
holds subseribe thereto. 
y { nt for Calendar Years (1925 Preliminary). 
| Prelir ficures for the calendar year 1925 compare with the actual 
| figures f previous years as follows 
190295 1924 1923 
Gros iles $57 .590.090 $46.574.737 $48.876,007 
Net bef Federal taxes 6.000.000 4.709.248 7.814.666 
Federal taxes B 750.000 625,000 850.000 
| Dividends (8 2 000.000 2 000.000 2.900.900 
Surplu —_— $3.259.000 $2,084,248 $4.964.666 
Profit and 3s surplus 14.899.990 11.5234.157 9 425,739 
| Balance Sheet Dec mober 31 (19025 Preiiminary 
| 
1925 1924 | 1925 1924. 
Sania x F Liabilities . ; 
Capital assets, less Capltal stock 25,000,000 25,000,000 
depreciation 7,900,000 10,166,046) Purch. monev oblig 1,203,000 
Goodwill 5.388.000 5,.388,.910' Current liabilities. |5,400,000/ 5,559,426 
| Current assets 30,862,000 28,522,448! Fed'l tax estimate. { \ 625,000 
| Other as inc] Res' ve for conting 700,000 = 1,009,000 


inv. in other cos. 1.750.000 844,179 Surplus 14,800,000 11,534,157 


Total - 45,900,000 44,921,583 TOC «cc 15,900,000 44,921,583 


—V. 121. p. 2651 





| 


CURRENT 


- ES 
Vindicator Co nsol, Gold Mining Co., Denver, Colo. | NOTICES, 
The company und date of Nov. 10 1925 offered t purchase iv and ‘ . ‘ - . 
all outstanding st —_ of the company on the f i ne ; ; ts George L. Ohrstrom announces his resignation as Vice-President in 
cash per ‘ ind Iso 1 share of United Gold Mines Co. s s for each | charge of the New York office of P. W. Chapman & Co., Inc and the 
3 shi ures of V Vindi ator deliver d dividend of | Dp share paid « Jan. 20 | formation of G. L. Ohrstrom & Co., Inc., to underwrite and distribute 
ih ae « h a ager Menge en Be t pret gh ate on t thi fer f | investment bond issues, with temporary offices at 15 Broad Street, New 
d K na 5 wi 1eS) Oo aval nem s 0 is Olt mu reali : - aia ‘ 
their stock to the International Trust Co.. D r Colo.. on or fore | York. Howard M. Erskine, formerly Vice-President and Manager of the 
April 1 next Sales Department of the New York office of P. W. Chapman & Co., Inc., 
Fr ution 1 shares of the United G id Mines Co. stock w vn ye is : I and Edward A. Sachs, formerly director of out-of-town distribution in the 
re desi ] ft extra pa ‘ lar iton < | lik . , » P : rs 
share will be fur ish i by the I tional T a Ge, at § conte fu ch East for the same firm, are associated with the new company as Vice- 
one-third of a s' required | Presidents 
pproximately &6 of the outst ling s ‘ is accept the offer ais . ; ; : : , , 
oan ony : 4 ‘ f : “ h sccepted . rhe Vlarvyn Scudder Manual of Extinct or Obsolete Companies is 
iow ready for delivery at 15 William St., New York City. The book 
Virginia Carolina Chemical Co.—Plan Approved hy Cou-t | contains a record of 


Judge William Runyon in the Federal Court at Newark Feb. 5 enteréd 
an order 
ago.— V. 122, p. 104 


Waldorf Syatem, Inc.—Annual Report.— 


Calendar Ye 1925 1924 192% 1922 
Total sales $12.852.053 $13.552.4091 $13.910.056 $12.118.5 7 
Cost of saies 11. 205.8% 11.695.652 12,201,510 10,423,287 

Income from operation $1.627.075 $1.856.74S $1,708,546 $1.695.310 
Income credit 143.435 3 20) 127.404 114.391 

Gross incom $1.770.510 $1.939.948 $1,835,950 $1,809,710 
Depreciation imortiz’n 

of leascholds, Federal 

and State taxes, &€¢ 734.657 836,939 685.407 §42.692 

Net income $1.035.853 $1.103.009$ $1.150.543 $1,167,108 
First preferred dividends 5.631 13.080 59.536 62 540 
Preferred dividends 69.246 §9 246 HS SZ 66.710 
Common dividends 548.160 545.762 514.411 401.610 

Balance, surplus $382,815 $144,920) $516,713 $6526 .248 
Profit and loss surplus 2.415.013 1.911.087 1,498 296 980.149 

Warren Bros. (Asphalt). Boston.) Increase 

The company reports that 5.057.270 square vards of business were 


carried over Dec. 31 1925, compared with 3.289.157 square vards on Dec. 
31 1924. During 1925 the coors gen y secured orders for 19,768,701 square 
yards and laid 8.991.588 square yards.—V. 121. p 


Warwick Iron & Steel Co.—Eustern Steel Co. Decline 
A ce ptance oO} Le S¢ Sale Postpone d- -{ hin PTs Ri ool che d. 

See Eastern Steel Co. above 

Hearing on the petition of Edward L. Herndon, receiver of the Eastern 
Steel Co., to prevent the sale of the Warwick Iron & Steel Co.'s blast 
furnaces at Pottstown, Pa., for taxes, aes been postponed indefinitely by 
the U. 8. District Court at Phila. The Eastern Company has been oper- 
ating the furnaces under a 99-year lease, which has 85 years to run. It 
owes to the tax collector of Pottstown $22,781 for borough, school and 
county taxes. The decision to postpone was reached by Judge Dickinson 
after it was agreed by interested parties to make efforts to terminate the 
lease, which c ails for a yearly rental of $90,000. 

The stockholders at the annual meecing Feb. 9 re-elected without chance 
the five members of the board of directors and left to their eos tion th 
future disposition of the propert since it has been turned back to the 
company following the appointment of a receiver for the Eastern Steel Co 
lessee of the Warwick plant. 

Prior to the election Pres. William 8 Pilling g outl ine 


2100. 


1 to stockholders the 


resent situation of the compar The only soure f revenue at present 
a said, was a few hundred dollars a month from rent of dwellings belong 
ing to the property He was unable to say as vet what solution would be 
found for the present difficulties as the property was turned back onl; 
few davs aro 

Besides Mr. Pilling, the directors re-elected were George E. Schlegelmilch 
William H. Shelmerdine, Henry P. Brown and H. F “Hal Imar ¥. pe 
p. 626. 


Wellman-Seaver-Morgan Co.— Sale of Motor Division 

The company hz ” —_ ted an arrangement with the Sanderson Cyclone 
Drill Co., Orrville, ¢ under which the latter will take ‘over the business 
of the motor division e the former, which has been carried on at Akron, O. 
Patterns. drawings, data and goodwill relating to marine and industrial 
types of gasoline motors are included in the transfer. Manufacture will be 
carried = at the plant of the Sanderson Cyclone Drill Co. at Orrville.— 
V. 121, p. 2288. 


Whitaker Paper Co. (Cincinnati).—Pays Back Dividend 
The company on Feb. 1 Er d to Preferred stockholders of record Jan. 20 


two quarterly dividends of 1% each on account iF ace umul: 1205 This 
payment leaves accruals on the Preferred stock at 15 o-—V.12 . 1341, 

White Eagle Oil & Refining Co.—Sales. 

ulendar Years 1922 1923 1924 1925 
Value of gross sales__- - $13'83 1.818 $14,693,387 $14.335.001 $16,483,518 
Station sales (in gallons i. eos 66.497 .697 74,165,586 
Total sales (in gallons » 155.867.915 153,571,645 

r. 121, p. 2054 

White Motor Co. To Increase St 20 tock Dividend 
P ‘oposed Earni TI toekhol sv ite Fel 2 


approving the plan of reorganization agreed upon several months | 


| approximately 100,000 companies which have ceased 
| to exist for various reasons, such as through merger, reorganization, disso 
|} lutions, revoking of charters, failure to pay taxes, &c. The manual has 
been edited by C. P. Keane (Editor of ‘‘Poor's Manual,”’ 1913-1918) and 
H. J. Emmerich 


(Chatham Phenix National Bank & Trust Co. 
transfer 
and 


has been appointed 

agent for 120,000 shares preferred stock, par value $100 each, 
280,700 shares of common stock without nominal or par value, of the 
International Products Corp 


Harris, Ayers & Co., 100 Broadway, New York, announce that M. 
Neale, formerly with Prince & Whitely, and John F. Cree, formerly with 
the American Bond and Mortgage Co. have become associated with them 
in their sales department. 


R. F. De Voe & Co., Inc. of New York announce the extension of their 
activities to Buffalo, N. Y. with the opening of a branch office at 1001 
Genesee Building, where a complete branch organization has been installed 
in charge of H. 1. Perrine. 


Dobson & Company, Bankers, Baltimore, Maryland, announce that 
A. H. Elliott, who was formerly3with Dobson & Co. in New York at 66 
Broadway, in 1916 and 1917, has become 
of the sales department 





associated with them as manager 


-William P. Bonbright & Co., London, England, announce the removal 
of their offices on January 23rd from 8 King William Street to 24 Birchin 
Lane, E. C. 3 Their telephone numbers have been changed to Avenue 
9121. 9122 and 9123. 


E. W. Clucas & Co., members New York Stock Exchange, 11 Wall St., 
New York, announce that Hayward Wilson, formerly Manager of New 
England offices of Bonbright & Co. Inc., and Vice-President of Bonbricht 
& Co., Inc., Massachusetts, has become associated with their firm as 
Manager of Sales. 


McWilliam, Wainwright & Co., members of the New York Stock 
announce that Edward P. Patten, formerly 
with Earl A. Miller & Co., is now manager of their Public Utility Trading 
Department 


H. D. Knox & Co., 44 Broad Street, New York City, formerly the 
New York office of Chas. A. Day & Co., Inc., announce telephone numbers 
as follows: New York, Hanover 1392 and Boston, Congress 4030. 

The Seaboard National Bank of the City of New York has been 
appointed Trustee under Indenture securing Central Crosstown Purchase 
bonds due May 1 1940 of New York Railways Company. 

Lebenthal & Company, specialists in odd lot municipal bonds, have 
prepared for free distribution a list of odd lots of municipal bonds yielding 
from 4.10°% to 6%. showing ratings given by Moody. 

Herbert Herzenberg, formerly manager of the Bond Department of 
Newman Bros., has become associated with H. Cassel & Company, New 
York, in charge of their trading department. 


Exchange, New York Cit; 





Lawyers Trust Company has been 
shares (without par v tlue) of the ¢ 
Inc., manufacturers of La 

George Leonard Chandler, Jr. 
has become associated with R. W. 
their Municipal Bond Department. 


appointed Registrar of 350.000 
‘apital stock of Congress Cigar Company. 
Palina Cigars. 

. formerly with J. R. Schmeltzer & Co., 
Pressprich & Co. of New York City in 





Guaranty Trust Co. of New York is now prepared to exchange defini- 
tive Trenton Gas & Electric Co., 10-Year Sinking Fund Gold Debentures 
for outstanding temporaries. 

Vought & Co., Inc., announce that Harry P. Engle has joined their 


sales organization and will represent them in southwestern New York and 
northern New Jersey. 


Bear, Stearns & Co. members New York Stock Exchange, announce 
| that Leo F. Bokor has become associated with them in their branch office 
at 1359 Broadway 
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REPUBLIC IRON & STEEL COMPANY 


YOUNGSTOWN, OHIO. 





TWENTY-SIXTY ANNUAL REPORT—FOR THE FISCAL YEAR ENDING DECEMBER 31 1925. 











To the Stockholde rs of the 
Republic Iron & Steel Company: 
The Board of Directors submits herewith its Twenty-sixth 


Annual Report of operations for the fiscal year ending Decem- | 


ber 31 1925, together with a Financial Statement and Gen- 
eral Report upon the condition of the property at the close 
of the year. 


INCOME REPORT. 


The year 1925 opened with an active demand for Iron and 


Steel, with the Industry operating close to a record output 
during the first quarter of the year. Demand and prices, 
however, weakened during the second quarter and a period 
of hesitation set in, which continued until about August 1 
when market conditions, due to exhaustion of stocks on hand, 
became more active, with gradual improvement throughout 
the balance of the year. Average prices, however, for our 
products for the year 1925 were more than 10% below those 
of the preceding year, notwithstanding the fact that the 
country’s total production of Steel for the 
largest in the history of the Industry. 
Demand for our particular products, while substantially 
improved in volume as compared with the 
was not, hows 


year 1925 was the 


preceding year, 


ver, of record proportion, a8 our average em- 


mOor 
(S"Yo- 


was only 


ployment, based upon annual capacity, 

As a result of expenditures made during the past two years 
for new devices and improved processes, which improvements 
only became operative during the year, large economies in 
operations were effeeted; likewise, benefits were derived from 
a substantial increase in the volume of business and in con- 
sequence Net Profits for the year were largely increased. 
The total Net Profits applicable to dividends for the year 
ending December 31 1925 being $3,813,484 21. 

During the year there was expended for Improvements 
$3,534,317 S51, and there remains to be expended on account 
of Appropriations heretofore authorized for Improvement 
purposes $1,111,949 2: While further improvements of a 
minor character will be made during the year 1926, all major 
improvements have been completed and our manufacturing 
properties thoroughly modernized. Full benefits from these 
improvements were not realized during the year, but should 
be reflected in future operations. 

The Funded Debt of the Company during the year was 
reduced through Bond purchases by the amount of $1,076,- 
000, and provision also made for the retirement of $1,333,000 
of Collateral Notes. The Cash Working Capital of the Com- 
pany is ample for all ordinary purposes, the total being $21,- 
846 ,755 32, of which amount $6,604,588 20 is represented by 
Cash and Government Securities. 

During the year the Inland Iron Works at East Chicago, 
Indiana, was sold; two outlying blast furnaces were dis- 
mantled and the Bray-Gordon Ore Mine leases were sur- 
rendered, all for reasons set forth in detail under the proper 
captions in this report. These transactions bore no relation 
to Profit and Loss Account for the current year; therefore 
the amount involved was written out of Surplus and Reserve 
Accounts. After adding undivided profits for the year, the 
Surplus Account as of December 31 1925 is $33,562,388 54. 


INCOME ACCOUNT AND STATEMENT OF 
FOR THE YEAR DECEMBER 31 
Net earnings from operations after deducting Federal taxes 
and charges for maintenance and repairs of plants, amount- 
ing to $4,370,845 71 ‘ 
Interest and inc 


Tota Profits 


SURPLUS 


1925. 


ENDING 


$6,252 


4li 


‘ 400 61 
ome from investments 301 62 


for the Year $6 .669. 


702 23 


Less 
Provision for depreciation and renewal of 
plants _ “ae $1,232,293 52 
Provision for exhaustion of minerals 345.527 67 
Interest and discount on bonds and notes 1,27 


78.396 83 

- 2,856,218 02 

Net Profits for the Year_-_- $3,813,484 21 
Surplus at December 31 1924 is 

Less—Adjustment for abandonment and 

sale of properties_ - - 


$32,921,772 06 


31,498,904 33 


$35,312,388 54 


Deduct: 
Dividends—7% on preferred stock._..........______.. 1,750,000 00 
Net Surplus Carried to Balance Sheet.....______. _$33.562.388 54 


BALANCE SHEET DECEMBER 31 1925. 
ASSETS. 
Capital Assets— 
Property Accounts: 
(ost of properties at December 31 1924 
Net additions for the year ending Decem- 


Las 
vv 


$106,056 ,131 


ber 31 1925- x 


R20 566 : 


3 
$106,876 ,697 


— 78 
Investments 

In Potter Ore Company... - - *$401 .000 00 

Investments in and advances to other 


companies encen o -< 2.412 676 22 
. oo --= 2,813,676 22 


Cash Deposited with Trustees 
Cash resources held by Trustees for account of bond sink- 
ing funds and retirement of one-third Collateral 


eo 
OL De 


rrust Serial Gold Notes January 2 1926......_...-...-- 1,406,970 29 
Current Assets— 
Inventories of man ifactured 
products materials and 
supplies on hand ---$12.901.749 85 
Ore at docks ; 1.325.111 84 





$14,226,861 69 
Accounts and notes receiva- 

ble after deducting reserve 

for doubtful accounts 


Customers $5 157.832 44 


Republic Supply Co 010.747 49 
6,168,630 03 

Investment in United States Bonds and 
Treasury Certificates oe ‘ 4.040.208 33 
Bi Yo” “aaa rae ie 2 $79 87 














564 


27,000,079 92 
Deferred Ch a. 

Expenditures for explorations, stripping at mines, advanced 
royalt bond discount and expense, chargeable to future 

rations 


es 


Ln 


49,0 


ope 1.9 


00 33 


$140,072 ,924.54 
$21,846,755 32 


LIABILITIES. 


Net Current Assets. -—- 


Stock 
300.000 shares of $100 each 
7% cumulative 


Capital 
Common 
Preferred 

of $100 each 


$30 .000 000 00 
250,000 shares 
25.000 .000 00 


Sinking Fund Mortgage 


$55,000,000 60 
10-30 Year 5¢ 
Gold Bonds 
(Total authorized issue $25,000,000 00) 
Total issued . - - cee 
Less: Bonds purchased for sinking fund_-.-- 


C 


$29 869.000 00 
2.963 .000 00 





10,906,000 00 
Refunding and General Mortgage Sinking 
Fund 5% % Gold Bonds— 
(Total authorized issue $15,000,000 00) 
Total issued =s 
Less 
tjonds purchased for sink- 
ir fund a 
Bon®s held as collateral to 
$4.000.000 5% collategal 
trust serial gold notes 


$15,000,000 00 


$1,076,000 00 


5.000.000 00 
—_———- 1 §.076,000 00 





8,924,000 00 
5% Collateral Trust Serial Gold Notes— 
(Total authorized issue $4,000,000 00) 
-, | £=— ee ae a eile dt eee Oe 
First Mortgage 6% Serial Gold Bonds Outstanding on 
CSET eS Fee. 2 EE Bic cncasadcdvcasducduoons 
Potter Ore Company Bonds— 
$28,000 00 Outstanding First Morgeage 5% Bonds, guar- 
anteed jointly with Tennessee Coal, Iron and Railroad 
Company. less that Company's proportion 


4,000,000 00 
300 ,000 00 


14,000 00 


Current Liabilities— 





EE Pn a cae ph edebeeiee $3,103,351 35 
Federal, State and Other Taxes a a oe 1,121.738 25 
Accrued Bond Interest hl ane ane oe oo te ei . 490.735 00 
Provision for Dividends payable Jan. 2 1926 437 .500 00 
——--- 5.153.324 60 
Reserves— 
For Exhaustion of Minerals and Mining 
Equipment. - re 
For Depreciation and Renewal of Plants... 14,650,005 39 
For Relining and Rebuilding Furnaces. .-- 939.620 08 
For Fire and Accident Insurance_......-- 716.213 49 
eR a eee 631.985 O1 
22,213,211 40 
Surplus— 
Balance, December 31 1925, per attached statement....-.-. 33 .562.388 54 





$140,072,924 54 
WORKING CAPITAL. 

The following statement covers items affecting Working 
Capital from organization of the Company to December 31 
1925, and is followed by Comparative Statement of Net 
Working Assets, as shown by the books of the Company as 
at December 31 1923, 1924 and 1925: 
Worttiens Canttal BEGe DS lGGOs cwsccuvececsncessaseaescs 


Collateral Notes Issued October 1 1904 
Bond Issue October 1 1904 


$6 .500.000 00 
7.000.000 00 
10,000,000 00 


Peres Cees ONG Mis cecccccunsndssesenmiosnesona 110,000 00 
Se Fae: OE PEG ict cncacdewndécwsewcctscncses 20.869 .000 00 
Mortgage Notes on Haselton property.............-.-.-..- 1,475,000 00 
Rae Pees TONE Gk 0 cd encccecocdécsunscessce 4.583.100 00 
AGGitices! Commun Btedit O006.. .ccccccsscccesocsocosecs 2.809.000 00 
Refunding and General Mortgage Bonds issued__........-. 10.000.000 00 
5% Collateral Trust Serial Gold Notes dated Jan. 2 1925... 4,000 .000 00 
Amounts Reserved out of Profits for Depreciation and Re- 

newals, Insurance and Contingencies_................-. 23,615,491 86 
Net Profits May 31 1899 to December 31 1925...........-. 85.847 .026 07 





$176,808 ,617 93 
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sinitiacte nn unica emi tO COMPARATIVE STATEMENT OF ANNUAL CHARGES 
Dividends on Common Stock..2.222222227 £85 aoa are 00 TO COST OF PRODUCTION AND DEDUCTIONS 


Collateral Notes Paid.__.................. 


tween erenerenee> ot She tbe On FROM PROFITS FOR REPAIRS AND MAIN- 


ee em ere ee ee ee ese oe eeee= - 


Masetton Notes paid. .................... 1,475,000 00 TENANCE, DEPRECIATION AND OTHER 


cf >=3 ea 1,406,970 29 


Investments, &c. (less Potter Bonds) ______- 3.145.037 15 PROVISIONAL FUNDS. 











Prepaid Mining Expense, &c______________ 1.975.500 33 Endi ear Endi Year Endt 
eOw OOMStTUCEIOG... .. cee wen cee ---- 59,519,381 21 A B pny "31 1924. Dec. 31 192 
POOPIE GRE PMA. .occccccccecwscesces 8.353.564 76 | 7 Repairs and Maintenance__ $4,370,845 71 $3,932.216 25 $4,533,727 51 
a a 961.862 61 | Charges for Depreciation and make 1,404,578 OF 
yee ee > 33,15 404, 
Net Current Assets per Balance Sheet_______________-_- "$21.8 846.755 32 { enewals of Plants-_-.-- 1,232,293 52 1,133.1 4 
Consisting of ae nee er $5,603,139 23 $5,065,346 89 $5,938,306 48 
aby -~, | SIE deladaeialenieadataaatethaiatetaaty $13.90) th Py Provision fer Exhaustion of - 904.388 00 
oO a ee ee re 20 ¥ » 9 vf . 
ho and Bills Receivable__._________ 6.168.630 03 Minerals -..........-.-. 345,527 67 240,957 83 v 
J. 8. Bonds and Treasury ( ‘ertificates____ 4. 040, 208 33 - oa4 
CO canes ERED ALE TT NE LOLS A 2,564,379 87 PROVISIONAL FUNDS. 
$27 es For For | For eo 
Less Current Liabilities...........----- 5.153.324 60 = yf ~~ —o llega ~ pelle ae Ze ee 
Net Current Asscts.................... $21.846.755 32 Year Ending: of Plants Minerals Furnaces. Insurance. tingencies. 





|} Dec. 31 1925_.$15,916,285 85 $5.275.387 43 $939,620 O8 $716,213 49 $631,985 01 


- i . vas pester ’ ae Dec. 31 1924_. 14,894,572 55 5,032,580 92 721,227 26 635.08764 579,937 53 
COMPARATIVE STATEMENT OF NET WORKING | Dee. 3119232. 14'704:415 53. 4:791'623 09 1.218.926 00 693.902 06 635.310 04 


ASSETS. . 
Current Assets— Dec. 31 1925. Dec. 311924. Dec. 31 1923. NEW CONSTRUCTION AND PROPERTY 
Inventory ...-.----$12.901.749 85 $14.295.949 62 $14.683.088 40 } / ml 1g 
Ore at Docks * --.--- 1,325.11184  2,718.20600 2.140.850 14 | Se ADDITIONS 
ace unts and Bills Receiva- 6.168.630 03 §.481.27715 4.912.245 51 Additions to the Property Account during the year aggre- 
rE 4 ), 168.6 3 3 274 15 912,245 Oo] | a ta Guia de ; . A 
U. 8. B nds and Treasury gated $3,534,317 81. The total New Construction to date, 
Certificates ~ 4.040.208 33 989.895 83 4.470.625 00 9 Qo- 3 
Com. a Ss Sy 9 564.379 87 1.466.557 46 3.968.630 97 December : 31 1925, 1s: 
— = — . — IE ee pee Oren Fea lets Spe a OE $13.197.734 05 
, $27.000.079 92 $24 oor aoe oa Tas 140 02 Steel Plants, Rolling Mills and Factorles_..-......22.22.22 27.617,722 57 
Less Current Liabflities __- 5.153.324 60 1.7 993 30 4.754.927 03 | Ore Mines, Coal Mines, Coke Ovens and 1 Quarries iil eae 17,938,879 96 
- IR Sidi one ee a a a ig | eee gee 765.044 63 
Net Current Assets _- $21,846,755 32 $20,153,892 76 $25.420.512 99 | - ——e 
| is te ahes cde danasdabtkiandeds sanokeleeseoso 5 59.519, 381 21 
COMPARATIVE STATEMENT OF INCOME. — om — ee 
, ona vear End Wear hail |} SUMMARIZED COMPARATIVE STATEMENT OF 
ear ending ear ending ear ending . ane care on 
. Dec. 311925. Dec. 31 1924. Dec. 31 1923. PROPERTY ACCOUNT. 
oe eget + Rae a hes fp Year Ending Year Ending Year Endin 
pe ace Ag Neg cere ied an. Dec. 31 1925. Dec. 31 1924. Dec. 31 1923. 
and Repairs = re ; Plants New Construction_.........-- $3 534,317 SL $3,816.879 99 $3,158.497 12 
- oe cued ee Ft sis Sania dasa “an tan =n9 29 | Property Additions_-...------ 19.770 24 6,508 95 49.676 25 
mounting to 52 401 $3 .769 353 $8,600,792 32 : ‘ A : aon 
i sies assent” CTU wre Property Sold -- 398,58365  55.10000 42,325 00 
Dec. 31 1924 2'029 918 Of Unexpended Balance of Provi- 
ne 31 lesa ; J3= 210 et | sion for De oe and Re- 
aiatek Ga Vi vidends ~d | newals for Year 1,021,713 30 199.157 02 984,897 09 
ooiveh: _ Soar eer aP ee 417.391 62 645.303 25 667,003 64 | Net Balance of Property Acc’ t_.. 86,951,304 96 86,128,978 08 82,694,621 89 
Total Proftts for the Year. $6,669,702 23 $4,414,657 11 $9,267,795 96 LABOR AND EMPLOYMENT. 
» Less— = pices | No changes were made during the year in labor rates. A 
rovision ior EpPreciavion ¢ ° ° . 
tenewal of Plants $1,232,293 52 $1,.133,13064 $1,404,578 97 reduction in the usual or normal number of employees was 
-rovisior t stio 0 ; , 
a wohes 345.527 67 240.957 &3 284.258 89 Made by the sale of the Company’s Inland Works and by the 
— Ln Te ee 206 629 gn | Concentration of operations and improvements to manufac- 
I ane Ou - én ad : ) re , 


“sa ene 318 08 05.608 70061 0.018.877 Of turing facilities installed in the previous year, more particu- 
: 6.2 02 2.496.720 $3.015.577 66 9 . ~ . 
Net Profits Applicable to mo” larly at the Company’s Bessemer Steel Plant, but this was 





Dividends _-.--.......--.- $3,813,484 21 $1,917,936 30 $6,252,218 30 more than offs t by larger operations entailing fuller employ- 
Add— | ment, all due to a better demand for steel products. 
Surplus Dec. 31 1924____-_- *$31.498,904 33 Tho — aticties re 
Sorites tee, 5110 $33.003,835 76 The usual statistics follow: 
Surplus Dec. 31 1922--____- $30,001.617 46 | AVERAGE NUMBER OF MEN EMPLOYED. 
~-— —- ind ‘ear End ‘ear End 
$35,312,388 54 $34,921,772 06 $36.253,835 76 |  North— Deer'31 1925. Deer’31 1934. py 31 192! ‘ 
Deduct— a ee 69 21¢ ‘ 
Dividends on Preferred Stock 1,750,000 90 2,000,00000 3,250,000 00 Col Mines and Ovens--_-_--- 1, 405 1, aoe 1,840 
eee Bat els Sc teat anne ctetipitaneinna . MD dé 6a tudes swe eeew a 759 83: 876 
Net Surplus Carried to Deca Nata aienidre oe 6.834 6, 333 7.319 
salance Sheet_.____._. $33.562.388 54 $32,921,772 06 $33,003.835 76 a a ee 
ua oon SES aes Oe ae oo thing | Total North.-----.---..-. 9,167 9,127 10,472 
a ors 95 South— 
* See Income Statement December 31 1925. | Ore Mines eS Sree 670 682 694 
no . . | Coal Mines and Ovens___._ .-.- 800 753 78 
INVENTORIES. | Furnaces... ---- aiewe wares 580 449 507 
: . . kk 92a 32 35 41 
In accordance with the usual policy of the Company, In- | a ——— ———— 

. ' é a ee 2.082 919 2,02: 
ventory was taken at cost on all products mined, manufac- | | el + alla ey 11249 tous 13°0e8 
tured or purchased. For all classes of material, the Inven- | TOTAL EXPENDED FOR LABOR. 
tories are no higher than present market prices. The total | yeor Ending pony Asereee 

' ies § 's a reduction as agains vious | December 31 1925......-------...-.-- $19,586,386 40 1,741 00 
value of Inventorie s shows a reduction as against previous | December st i923 ssuae scans oosUi Rte ae | at 
years, which is accounted for by lower cost of production and , December 31 1923_-....--.------- ..- 22,076,565 56 1,767 00 


Vv ducti in stocks or hanc p esulting om greater con- —s . . . , a "roa 7 
by reduction in stocks on hand, resulting from greater con-) UNFILLED ORDERS AND BUSINESS OUTLOOK. 
centration of operations. 3 Y : 2 
Aset i oa aa | The year 1925 was ushered in with a substantial volume of 
Cla: ition— Dec. 311925. Dec. 311924. Dec. 31 1922. | business carried over from the year 1924, but, as stated else- 
Finished Product $4 an 20 a “" neetend 51 $4,054,170) ‘? | where in this report, demand slackened during the second 
y ( 522.371 2 64 76 > 987 13 } " : is 
Pudk ie ‘Mill Products... cies 60 43 4 "o 17: 7 | quarter of the year, but buying was resumed on a large scale 
>udd! il om a Pe ) 4 ‘ 42 1¢ . . : ‘aan P ot ‘ " : nee 
Billets, Blooms, Slabs___--- $19,962 27 — 1,056.637 80 638.671 37 | during the fourth quarter, which again enabled us to accum- 
7 erty ee 3.571.209 4,802,236 67 4.673.083 50 | Ulate a substantial backlog of orders for the year 1926. 
Scrap_.__. cis 857.346 19 720,701 67 370.808 73 As to the general outlook for 1926, it may be stated that 
Ferro-Manganese _____...- 184.467 69 79.872 59 54,907 64 | business confidence is general, stocks normal, prices low; 
Fuel - Teeenewreoesese aes 380,721 91 239,903 48 544,636 79 consequently less reason than heretofore exists for reaction, 
Rolls, Molds and Stools__.. Soe.eee oe POB.285 38 164.325 16 | and if fair crops are realized the coming year’s business should 
Stores abn seeoussentee 1,699 793 32 1,793, 274 13 2.072.542 30 he satisfactory 
Commissary Supplies------ 70,739 64 86.115 47 100,303 47 a. . . ‘ 
aahenatines ou sinh 209 4 98 206 48 310.879 39 he balance of Unfilled Orders on Hand as of December 31 
p’ iscelaneous - >) UG, 5 ) b2.).2 ) °° é ‘ : 
1925, as compared with previous years, is as follows: 
on €12.901.749 85 81 95.949 62 3 583.08 
Total _ - $12,901.74 $14,295,949 62 $14.683.088 4 FINISHED AND SEMI-FINISHED. 
LTmTwnhD emamparexwm a >" Tata . Year Ending Tons 
COMPARATIVE STATEMENT OF EARNINGS AND December iy = ' 223.973 
sPOSIT ' . ICC y Jecomber 31 1924 228 965 
DISPOSITION OF INCOME, December 31 1923 68,955 
Year Ending Year Ending Year FEndina IG oO? 
Dec. 311925. Dec. 31 1924. Dec. 31 1925. Year Ending— ne Tons. 
Gross Profits : 4 $6.669.702 23. $4.414.657 11 $9,267,795 96 | December 31 1925__- me 64.463 
Depreciation and Charges... 2,856,218 02 2.496.720 81 3.015.577 66 December 31 1924 ‘ie 67.874 
Net Profits......-........ 3,813.48421 1,917,93630 6,252,218 30 | December 31 1923 72,956 
Dividends _ -_- 1.750.000 00 =2,000.000 00 ~=—- 3.250.000 00 The Board of Dire tors t: bakes s pleasure in expressing its 
Amount Carried to Surplus. 640,616 48 *82.063 70 3,002,218 30 | appreciation to the Officers and Employees of the Company 
2 54 , is 29 Ov 77 2° 2 25 7 
Balance Surplus Account... - 33,562,388 54 32,921,772 06 33,003.835 76 | for the loyal and efficient services rendered by them during 
GROSS VOLUME OF BUSINESS. oe gar a 
. = y order oO 1e board o irectors. 
Year ending Dec. 31 1925......----.------------------- $53 907.959 39 . Remestiniiy weer 
Wear ending Thos. $1 1906... ccccccccoccscccccccecccesce 43,982,523 20 I y yours, 
Year ending Dec. 31 1923.--.--- one ce enn e enn e nnn ee----e- 59,043,130 76 JOHN A. TOPPING, 
* Deducted. Chairman. 
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Submitted to the Stockholders of the Company alt the Annual 
V eetin 7 Tle ad f 4 / oe JIZU 
rr ' 4 t ? f > 
The Board of Wire rs of the Pennsylvania Water & 
41 } 
Power ( ) yar } ‘ T L Sub it? - if STOCK- 
holder u ent of tl Compal for the f ear 
ending De veer 31 192 
Ihe f t . , 
Aft } ‘ + x ‘ 
’ f ] ; 
= ‘ P 
Dividend of f t 31st 214.924 
I) f f q U j it 214,924 ) 
Divider of 2 for « rier er » 14 6 4 ( 
1) 1 of ( t 8) t { 4 ) 
Tr ‘ dD ' he ‘ ‘ 
Ty ’ i? | ‘ r I ] ) 
Vr f to ¢ J 140,000 00 
leclnsans aieted te. Prottt 22.77 
-” 1 af | 
comparison of Gross Income for 1925 with 1924 sho 
. . se) ( - ° . I> 
a& gain of $273 969 bo; I CO ) Ison of et ive e!] ( 
shi WS Ag nN f 7 13 ‘yy 
‘ ‘ : a , — 
Your (‘or paAnNY S Wweserves eXCLUSIVE of S825 000 OO in 
‘* ‘ j ° 1° 4 . “Ys ‘ ©4 
Sinking Fund) show an ine eo 1924 of $412,619 S4 
and now total $2,823,416 05 
OUTPUT OF IYDRO ] El y 
ite ; ‘ - . 
"| he SUT! @] Ol I )?7.) L arked ) ver LOW 1iow In the 
' 4 A . < ¢ 
Susquehanna drainage area and in the Atlantie States gen- 
erally. There was heavy rainfall, however, during the la 
two nt! t thie ear, So th nuen he pre ‘ l- 
lated deficiency in energy output fre our Holtwood hvdro- 
electric plant vie up in the et montl ve er 


. 7 . 
Instead of snowing a 


tingent Fund as a result of the dry y 


‘ 


and December. withdrawal from Con- 
ear, your Company is 
able to build up that Fund to $1,000,539 55 
ing $140,000 from the surplus shown by 
its year’s operations. 


your c upany for 
mentioned 
the early completion of the first installation of 30,000 horse 
power in your new steam plant at Holtwood. 


As contributing to the above result, must | 


ie 


by appropriat- | 


This plant 


started in operation in less than thirteen months from brea!c- | 


ing ground for its construction, which permitted it to be in 
service by midsummer, during the period of low river flow. 
For this creditable performance, thanks are due the Engineer 
ing Staff and officials of the Consolidated Gas Electrie Light 
and Power Co., your customer company in Baltimore, who 
lent their services and gave their fullest co-operation in de- 
signing this steam plant, and to the employees of your com- 
pany who enthusiastically supplemented the Consolidated 
Company’s efforts and ably carried out the 
work, 


construction 


SUPPLEMENTARY STEAM PLANT. 

The station follows the best modern practice in its design 
and construction and is arranged for the use of pulverized 
fuel, either Bituminous or River Anthracite. Either var ety 
of fuel may be brought in by rail to sidings convenient to 
the station. In addition, provision is made for bringing in 
by barge the River Anthracite which has accumulated in 
the slack water reaches above the dam of your Hydro-Elec- 
tric development. The dredging experience has been recited 
in previous reports in connection with the River Coal. The 
steam station was located in close proximity to your hydro- 
electric generating station so that either station might act 
as a reserve to the other and that they might mutually benefit 
by the railway sidings, store houses, machine repair shops 
and community accommodations provided at Holtwood, 


and furthermore that they might be more effectively super- | 


vised and their operations more easily co-ordinated. The 
plans provide for a final steam station capacity of 135,000 
horse power, when desired. 

HOLT WOOD 


POWER COMPANY 





’ . . . . 
For the purpose of constructing, owning and operating this | 


steam plant, your company organized the Holtwood Power 
Company, which provided for an issue of $1.500.000 of com- 


mon stock, together with $25,000,000 of bonds, of which | 


there has been issued to date against this first installation 

2,750,000 of Series A 6% bonds. All of the capital stock 
of the Holtwood Power Company is owned by your company. 
This financing was done during the year 1924. 


HOUSING ADDITIONS. 


lo augment the housing accommodations for its employees 


at Holtwood, demanded for the operation of the steam sta- 


tion and for the growing importance of the hydro-electric 


ing plant, your company has continued with the build- 


cwronorst 


icv 


ing there of a number of detached dwellings and group houses 
of good q ality and appe arance and a special effort is made to 
alintal the org inds and Cor ! it Surroun Liz vs i ep- 
ing therewith. 
OPERATING RES I 
The load P erniiP RAN aq 4 oe ar . a cditi< imamame 
1e loads of your co ipan s customers are steadll Increas- 
ing, as is evident from the rain of $273,959 55 in Gross In- 
come. There S peen set s1d l D preciation Reserve 
$220,850. Op rating cos have been held down reasona ily 
without sacrificing quality of service and while maintaining 
the equipine t of the pian ip to 1 sd ‘able hig 3a rd 
of CoO i rid 
Your Directors take this opportunity of making special 
mention of their a ypreclation Ol 1e efforts made and the re- 
sults obtained by the employees during the past year, as 
reflected in the sful operations of your co p 
CHARLES E. F. CLARKE, 
Pre de 4 
PENNSYLVANIA WATER & POWER COMPANY. 
STAT LENT OF CONDITI DECEMBER 381 1925. 
j 
I ¢. I j we Deve t 22,536,060 43 
P t 164.160 17 
; i j ‘ ( 5.178.085 55 
Loos lanta Sto 185.496 95 
Pre _ 17.773 20 
Accounts | ble 708.237 89 
Bills Receiy 25.000 00 
Ca in ds of Trustees for Bond Redemption 190.643 89 
Cash in Banks and with Agents 843,557 19 
$29,759,315 27 
LIABILITIES 
Capital Stock - $10,746,200 00 
First Mortgage 5 sjonds — $12,500,000 00 
Less Bonds Redeemed by Trustees or Can 
celed for Sinking Fund Investment 800,000 00 
1] 700 00 00 
First Refunding Mortgage Gold Bonds, 544° $5,000.000 00 
Less held in Treasury 2 000,000 00 
3.000.000 00 
Premium on Capital Stock , 122,112 50 
Accounts Payable 478,562 83 
Accrued Interest on 5 Gold Bonds 41.250 00 
Sinking Fund 825.000 00 
Reserve for Sinking Fund " 25,000 00 
Keserve for Taxes ; site _ 271,974 84 
Depreciation Reserve “ : 1,525,901 66 
Contingent Fund " 1,000,539 55 
Profit and Loss Account 22,773 89 
$29,759,315 27 
Certified Correct, 
JAS. L. RINTOUI Treas 
Audited, 
SHARP, MILNE & COMPANY, 
Chartered Accountants. 
January 12, 1926 
PROFIT AND LOSS ACCOUNT. 
By Income from All Sources $2,960,435 64 
To Operating Expenses $203,947 90 
To General Expenses oa 151,482 00 
To Taxes Z 301,100 00 
To Maintenance 226,793 O8 
- 553.322 OS 
ty Balance Brought Down ; , $2,077,112 66 
To Interest on First Mortgage Bonds $585,000 00 
To Interest on First Refunding Mortgage 
Bonds 7 153,000 00 
- 738.000 00 
Net Revenue $1.339,112 66 
sJalance from 1924 4.207 23 
0 Ny ee ee ” $1,343,319 89 
Distributed as follows: 
Dividend 2 for Quarter ending March 3lst--- 214,924 00 
Dividend 2 for Quarter ending June 30th 214,924 00 
Dividend 2% for Quarter ending September 30th es 214.924 00 
Dividend 2° for Quarter ending December 3lst " 214,924 00 
To Depreciation Reserve ‘ 220.850 00 
To Reserve for Sinking Fund 100,000 00 
To Contingent Fund parade . 140,000 00 
Profit and Loss Account aie 22,773 89 
$1,343,319 89 


Certified Correct, 
JAS. L. RINTOUL, 


Treasurer. 


Audited, 

SHARP, MILNE & COMPANY, 
Chartered Accountants. 

January 12, 1926. 
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The Commercial Markets and the Crops 





COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOCL—ETC. 











COMMERCIAL EPITOME 
gene (eae ce Sate eis SS ee tien 


editorial matter, in a department headed “INDICATION 
BUSINESS ACTIVITY.” 


COFFEE on the spot was weaker; No. 7 Rio, 19 to 
19%c.; No. 4 Santos, 23% to 24%c.; Maracaibo Trujillo, 
24% to 25%c.; fair to good Cucuta, 26% to 27%c.; 
Honda, 31% to 31%c.; Medellin, 32% to 32%c.; Robusta 
washed, 21% to 22%c; Harrar, 28% to 29%c. Cost and 
freight offers on February 6th showed a very steady 
market in Brazil and offers included part bourbon 3s-5s 
at 23c.; 4s, part bourbon, 23.10f., 3s, 23.80c.; part bour- 
bon, 2s-3s at 23.80c.; bourbon, 2s-3s at 23%c.; bourbon, 
8s at 23.60c.; bourbon, 4s at 23%c.; bourbon, 5s at 
22.80c.; bourbon, 3s-4s at 23.60c.; bourbon, 4s-5s at 23c.; 
bourbon, 5s-6s at 23.10c.; part bourbon, 2s-3s from one 
house ranging from 23% to 25c. and part bourbon, 3s-5s 
for March shipment at 23.20c. Rio, 7s and 8s were here 
from 18.40 to 18.55c. and Rio, 8s at 18.30c. No Victorias 
were being offered. On Feb. 8th, Santos bourbon, 4s-5s 
sold at 22.60c. Firm offers included prompt shipment 
bourbon, 2s-3s at 23%c.; 3s at 23.60c.; 3s-4s at 23.40c. 
to 23.55¢.; 3s-5s at 23.15c.; 4s-5s at 22.60 to 22.90c.; 5s 
at 22.80c.; 6s-7s at 22c. to 22.65c.; part bourbon, 2s at 
245c.; 2s-3s at 23.80c.; 38s at 24.60c.; 3s-4s at 23.30c. 
to 23.65c.; 3s-5s at 22.90c. to 23%c.; 4s-5s at 22.80 to 
23.45c.; Sartos peaberry, 4s at 22.90c.; 3s at 23.90c.; 
4s-5s at 22.80 to 23.20c.; Rio, 7s at 18i80c.; 8s at 18.70c.; 
Victoria, 7s and 8s at 18%c.; March-April shipment, 
$s-4s at 23%c. Spot trade has hesitated to follow the 
recent advance on cost and freight prices early in the 
week. Santos shippers therefore lowered their prices 
somewhat. They, however, did not stimulate trade. The 
influence on Santos of mild coffee prices is not as a rule 
great. Europe is a large consumer of the cheaper kinds 
of Brazilian coffee. That fact-may act as a balance 
wheel. Not a few believe it will. On Thursday spot 
coffee was dull; Santos, No. 4, 22% to 24c.; No. 7 Rio, | 
19% to 19%c. with diminishing supplies. The New 
Orleans market was strong. Santos offers were 10 to 


be 
the 
OF 





15 points lower; 4s, 22.75 to 25.50c.; Rio, 7s, 18.75 to 
19c. Futures declined in a somewhat overbought market | 
with selling of March by the trade. The cost and freight | 
offers early were unchanged or slightly easier. Santos | 
exchange was off ¢id. at 7d. and the dollar up 10 reis. | 
Rio exchange off eid. at 7*od. and the dollar rate 40 reis 
net higher. Santos cabled that large European business | 
was done last week adding that the Federal government | 
of Santos was negotiating for a loan of 4£30,000,000. | 
Santos and Rio cables said that later that trade was quiet | 
with buyers well supplied from recent purchases, It was | 
pointed out that stocks in the interior warehouses in the | 
State of Sao Paulo were last reported by the Defense | 
Committee as 4,387,000 compared with 4,383,000 in 
December; that is at the peak of the receipts. From 
now on the stocks will in that case gradually diminish. 
Some very low estimates regarding the 1926-27 Brazil 


| 


erops have recently been given out. Santos for instance 
was put at only 7,000,000 to 8,090,000, but these are very 
generally regarded as too low. The general opinion 
leans to 9,000,000 to 10,000,000 bags. Of Rio the crop 
is quite generally supposed to be in the neighborhood of 
3,000,000 bags. A guess of 2,500,000 bags is not accepted 
as correct here. But even with a yield of 3,000,000 bags 
some feel that the statistical position is such as to pre- 
elude any serious decline in prices. On the other hand 


what about the competition of mild coffee? Spot Medellin 
and Medellin have been 3 cents apart. But bulls believe 
that the effect on Rio for instance of mild offerings will 
be slight. Rio prices make the quotations on the ex- 
change here rather than those for other coffee. On 
Thursday futures declined 2 to 16 points with sales of 
34,000 bags. Rio fell 150 to 250 reis and Santos 150 to 


300 reis. Rio Exchange was 743d; dollar rate 30 
reis higher at 6$670. Final prices show a net decline 
for the week of 8 to 12 points. 


Spot unofficial 19 17.964 __._._|September .17.05a .--. 
BEOTOR 2ca< 18.35¢ ...- 17.47a .__..| December -_16.80anom. 


May 
, OO Ee 


SUGAR—Cuban raws were firmer at 24ic. for Porto 
Rico and 2%c. for Cuba; 6,500 tons of Domingan Cuban 
and Haitian centrifugals sold to the United Kingdom on 
the 6th inst. at 1ls 10%d for February, and 12s for March. 
Galveston bought 20,000 Cuba prompt shipment at 2%c. 
Futures were dull and at times rather easy. Last week 
sales of domestic and Continental granulated were re- 
ported to the Far East of about 150,000 tons. Some ven- 
ture the opinion that the Far East requires 106,000 tons 
moie to make up the deficiency in the Java crop. China 
bought it, it was said, about 20,000 tons of Cuba recently 
for February-March shipment, at an estimated equivalent 
of 2.36c. f.o.b. Cuba. Refined was quiet at 5.30 to 5.50c. 
On the 9th inst. prompt raws sold to the extent of 80,000 
to 100,000 bags to out of town refiners and operators at 
a rise of g¢sc., with Cubas 24ic. or 4.30c. delivered. Fu- 
tures were livelier. Wall St. bought May and July. Lead- 
ing Cuban interests bought March. United Kingdom 
prices were firm with offers of Cuba and Domingos at 
12s and last sales for February-March shipment at 1ls 
10%d. The heavy Cuban crop movement, over 200,000 
tons last week, had a sobering effect. Some Wall St. 
longs sold March and took September. The Cuban long 
interest in March is supposed to be large. Operators 
sold May supposedly as a hedge against recent purchases 
of C & F. sugar. Sales of raw sugar to last week were 
about 225,000 bags. India’s buying of sugar in this mar- 
ket has not been big, but it has bought on the Continent 
during the past month or so at least 100,000 tons, prin- 
cipally of Czecho-Slovakian and German sugars. India 
is also reported to be inquiring further for such sugars. 
There is still some demand for United States refined from 
India. Cuban sugar production is now more than 100,000 
tons larger than last year and the crop is progressing 
favorably, according to the Federal Company. Up to 
January 21st, production totaled 1,154,000 tons, as against 
1,050,233 tons at the corresponding date last year. 
Weather conditions in Cuba continue favorable. Some 
mills complain of not receiving cane as fast as they would 
like, and grinding is therefore reduced. This condition 
is caused by a scarcity of labor in the districts making 
complaint, principally Caibarien, Cienfuegos and some 
parts of Camaguey. The reason for this is the reduction 
in wages which it has been found necessary to adopt 
because the present conditions in the industry compel 
economies. Reports from separate localities show yields 
ranging from 10.60 to 12 per cent. It is proposed in some 
quarters to have refiners’ sales offices and raw sugar 
brokers’ offices closed on Saturdays, February 13th and 
20th. New York financial institutions, it is said, will 
support a movement to bring about an orderly marketing 
of the Cuban sugar crop. Holders at one time asked 
2 9/16c. for Cubas. Refiners are getting a large quantity 
of raw on old purchases and hold aloof. March require- 
ments, however, it is pointed out, are still to be provided 


for. Cuban receipts for the week ended February 8th, 
were 192,274 tons, against 194,324 in previous week; 
208,507 in same week last year and 168,849 two years 
ago; exports, 101,306 tons, against 97,081 in previous 


week; 118,358 in same week last year and 134,138 two 
years ago; stock, 446,552 tons, against 355.584 in previous 
week; 384,040 same week last year and 273,33: 

ago. The number of centrals grinding was 172, against 
the same number in the previous week and in the same 
week last year and 168 two years ago. Havana cabled: 
“Weather fine.” H. A. Himely reported the export move- 
ment from Cuba for the week ending Feb. 8th, as 95,858 
tons, including 52,347 tons north of Hatteras, 2,951 tons 
to New Orleans, 6,624 tons to Galveston, 6,421 to Savan- 
nah, 807 tons interior, 9,472 tons to England, 11,098 tons 
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to France and 6,938 tons to New Sokaal Details: 
On Thursday prompt raws were quiet at 29/16c. asked. 
There was an idea that that would be shaded z:c. Late 
on Wednesday it is said that some 80,000 bags of Porto 
Rico prompt and February shipment sold at 4.30c. or 24%c. 
Cuban basis. British markets were easier; 
nearby Cuba sold at 11s. 10d. 
uary were 194,000 tons; consumption 122,000; 
Feb. 1st 457,000. 
probably be raised 30 per cent. Havana cabled that the 
Secretary of Agriculture stated that crop prospects were 
10 per cent better than early in the season. 
here was quiet at 5.25 to 5.40c. 
ported. Withdrawals were small. Prompt sugar was 
generally quoted at the close at 24ic. or sac. lower than 
last Friday. Futures on Thursday were 3 to 5 points 
lower for the day. For the week they are 1 point lower 
to 1 point higher net. Prices follow: 


2 15-32|May-_.-- _.2 59a . 
Soa2 51\|July - -- =; | 





|September ...2.79a _-.. 


Spot unoffict C 
Me : x | December -.--2.83a .-- 
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eae London, on Feb. 8th, prices firm: offerings 
31,000 pkgs. of India of which 30,000 sold at the fol- 
lowing prices: Medium pekoe, 1s. 7%d. to 1s. 9%d.; fine 
pekoe 1s. 10%d. to 2s. 1ld.; medium orange pekoe, 
ls. 8%d. to 1s. 10%d.; fine orange pekoe Ils. 11d. to 
2s. 11%d. In London, on Feb. 9th, Ceylon teas were 
firm. Offerings 16,600 pkgs. and sales 16,000 pkgs. 
Prices: Medium pekoe, 1s. 8d. to 1s. 10%d.; fine pekoe, 
ls. 10%d. to 2s. 4%d.; medium orange pekoe, ls. 8%4d. 
to 1s. 10%d.; fine orange pekoe, 1s. 1ld. to 2s. 5d. In 
London, on Feb. 10th, offerings of Indian teas were 18,- 
700 pkgs. of which 18,000 sold at the following prices: 
Medium pekoe, 1s. 7%d. to 1s. 9%d.; fine pekoe, 
ls. 10%d. to 3s.; medium orange pekoe, 1s. 8%d. to 
1s. 10%4d.; fine orange pekoe, 1s. 11d. to 3s. 

LARD on the spot declined with export demand slow 
after the recent heavy exports. Home trade was also 
quiet. Prime western, 15.10 to 15.20c.; city, in tierces, 
14% to 13%c.; in tubs, 15¢c. Compound, carlots in 
tierces, 13% to 12%c.; refined pure lard to Continent, 
15% to 15%c.; South America, 16%c.; Brazil, 17%c. 
Futures were also lower with hogs off 15 to 25 points 
and grain markets at the opening of the week sharply 
lower. Liquidation in lard set in and on the 8th inst. 
prices fell 20 to 25 points. The smallness of the cash 
demand was also a factor. So were large receipts o 
hogs and among grain markets the drop in corn espe- 
cially. Hog receipts on the 10th were 117,000 at western 
points. Supplies of lard are growing. On Thursday, 
futures ended lower after an early advance of 7 to 15 
points. Final prices show a decline for the week of 53 
to 60 points. 

DAILY CLOSING PRICES OF 
March delivery "00 


.cts_14.90 
May delivery 


15.20 14.95 
Juiy delivery. 15.40 15.20 


PORK steady but boyy 
$42; fat back pork, $35.50 to $38.50. Ribs steady; cash, 
16.62c.; basis 40 to 50 Ibs. average. Beef scarce and 
firm; mess, $24 to $26; packet, $24 to $26; family, $26 to 
$28; — tadie mess, $45 to $47; No. 1 canned corned 
beef, $3; No. 2, $5.25; 6 lbs., $18.50; pickled tongues, $55 
to $60 nominal. Meats irregular; pickled hams, 10 to 20 
lbs., 23% o 24%c.; pickled bellies, 6 to 12 Ibs., 20% to 
22c. Butter, lower to high, 40 to 45c. Cheese, flats, 26 
to 29c. Eggs, fresh medium to extras, 28% to 38c. 

OILS—Linseed has been quiet at 11.3c. for spot-April 
raw oil in carlots cooperage basis. It was rumored how- 
ever that business was done at a shade under that price. 
Cocoanut oil, Ceylon, f.o.b. Coast, tanks, 9%4c.; Manila, 
tanks, coast, spot, 9%c.; Corn, crude. tanks, plant, 9%c.; 
China wood, N. Y., spot, bbls., 12%c.; 
$1.20 to $1.25; Soya Bean, coast, 
prime, 17%c.; extra strained, winter, N. Y., 15¢e. Cod, 
domestic, 63 to 64c.; Newfoundland, 65 to 67c. Spirits 
of turpentine, $1.01 to $1.05. Rosin, $13.40 to $16.70. 
Cottonseed oil sales today including switches 5.500 bbls. 
P. Crude S.E., 9% to 10c. Prices closed as follows: 
2 11.00a __.-|April - 


LARD FUTURES IN CHICAGO 
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mess, $36.50; family, $40 to 
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Olive, Den: gallon, 
tanks, 10%c. Lard, 


--11.10a11.20| July _____. 
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One house pointed out that the average monthly con- 
sumption for the 5 months of the present season was 
330,745 bbls. compared with a monthly average of 230,- 
059 bbls. for the 12 months of the season 1924-25. Allow- 
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Quiet cutting was re-| 
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ing for a carryover of 500, 000 bbls. at the. end of the 
present season, this authority estimated the available sup- 
plies for distribution during the balance of the season 
for the next 7 months of about 1,625,000 bbls. which wiil 
allow for a monthly average of about 232,000 bbls. This 
is about 100,000 bbls. per month less available for con- 
sumption than the average monthly disappearance for 
the next 5 months and approx.mately the same as the 
average monthly consumption for all of the 12 months of 
last season. 

PETROLEUM—A feature of the week was the ad- 
vances in kerosene. The Standard Oil Co. of New Jersey 
advanced the tank wagon price lc. a gallon throughout 
its territory, and the Sinclair Co. put up the price % to 
lc. for water white in tank cars at Atlantic Coast ter- 
minals. Later on the Standard Oil Co. of New York ad- 
vanced the tank wagon price Ic, to 16c. a gallon. Bulk 
kerosene was firm at 9c. refinery for water white and 
8c. for prime white. In the Gulf Section water white 
was quoted at 8c. and standard white at 7c. Gas oil was 
stronger at 6c. for 36-40 local refineries and for 28-34 
5Y%c. was asked. Domestic consumption is increasing. 
Gasoline was steady but quiet. U. S. motor in tank cars 
at local refineries was quoted at 12c. spot and 12%c. for 
future delivery; in tank cars delivered to trade 13c. 
Bunker oil quiet but firm at $1.75 for grade C at local 
refineries. Diese] oil quiet at $1.75 a bbl. In the Gulf 
section grade C bunker oil was held at $1.60 while at 
Tampico the price was $1.45 a bbl. taxes included. Lubri- 
cating oils quiet but steady with Penn. 600 s. r. in bbls. 
New York held at 25%c. Gasoline was in hgtter demand 
from France and Spain. A cargo of 35,000 bbls. 
sold at 13%4c. for 61-63 gravity; also prime white kero- 
sene at 7c. Gas oil was firm with more inquiry for 
export. Bunker oil consumption is increasing. U. S. 
Motor was 12c. spot and 12%c. futures with less jobbing 
business. New York refined export prices: Gasoline, 
cases, cargo lots, U. S. Motor specifications, deodorized 
28.15¢.; U. S. Motor bulk, refinery, 12c.; Kerosene, cargo 
lots, cases 18.40c.; Petroleum, refined, tanks wagon to 
store 16c.; kerosene, bulk, 46-46-150 W. W. delivered, New 


York tank cars 10¢.; Motor Gasoline, garages "(steel 
bbls.) 17¢.; Up-State 17. 


Oklahoma, Kansas and Texas— it Phi cK betbisendsaeecend $3.18 
|? Sys Seaeyareeay et tee Es cen ekanen warnet 2. 
«> 7 eeereere: BR, ero See 2.15 
39 and above.......----- 2.28% Homer 35 and above. .....--... 1.95 

ee ae 1.7) Caddo— 
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Se es Bic caconscenss SO ft 2° 
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Pennsylvania __...$3.65, Buckeve -_... = 30K WEE ccnsmaaune $3 

I on ak SSA DrealOte .ccccccese SHOLUNNOS. ccccccsccs 2.) 

Cabell - - - £30 I eT on os ce eb aia 2 23ICi Se 1.85 

Somerset, light. 2 SGD .o«cnctcens 2 OO|Viymouth ........- 1.65 

Rock Creek 2.) rine “eon ight cit Aoi 2.12|Mexia, 38 deg__.-- Gini 

Smackover, 27 deg. 1.40)Canadian ........ 2.43/Gulf Coastal A‘’’.. 1.50 

I\Wortham, 38 deg__ 2.20|Wooster_......--- 225 


RUBBER advanced rather sharply late last week with 
London up. American imports in January were said to 
be 8,000 tons more than actual requirements but this had 
no effect. First latex crepe, spot and February 69% to 
70c.; Ribbed smoked sheets spot and Feb., 67% to 68c.; 
Brown, crepe thin, clean 65c. London was 32% to 33%e. 
spot, Feb. and March. On the 8th inst. prices were firm 


with London steady and the reduction in the stock there 
for the week 389 tons which was double what was gen- 
erally expected. sut profit taking held back London in 
the end. Stocks were 9,554 tons against 9,943 in the 
previous week, 7,317 a month ago and 26,850 last year. 
At the Cocoa and Rubber Exchange on the 8th inst. 
trade was dull; only 3 lots sold including May at 67%ec., 


December at 62%c. 
ness was done early. 


and January at 62c. All this busi- 

New York open market quotations 
on that day included First latex crepe, spot and Feb. 71 
to 71%c.; Ribbed smoked sheets, spot and Feb. 69% to 
70c.; March 68'%4c. to 69c.; April-June 68 to 684ec. and 
July-September 64%4c. to 65%c. Brown, crepe, thin, 
clean 66c.; specky 65c.; No. 1 rolled 63c.; Amber No. 2 
67c. On the 9th inst. prices here fell in a dull market. 
Latex spot 66%c. to 68%c.; Ribbed smoked sheet spot 
and February 65 to 66%c. London was off % to 1%d.; 
spot 32% to 33d.; Singapore spot 31%d. A rather bitter 
fight is on for the control of the trading in crude rubber 
futures between rival Exchanges. One is the Cocoa and 
Rubber Exchange of America which opened for business 
on February 2nd. The other is the Rubber Exchange of 
New York which will start trading on February 15th. As 
to which will emerge the victor in this case is puzzling 
the leaders in the rubber industry in this country. Not 
a few have adopted the expedient of buying memberships 
in both organizations. Among these is Jesse L. Liver- 
more. On the 10th inst. trade was dull here and prices 
weaker. On the Cocoa and Rubber Exchange three lote 
One lot of July 


of May sold at 64c. and later at 63c. 
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sold at 62%c. and one at 62%%c. 


sold at 61%c. March and April offered at 64c. In the 
open market first Latex crepe, February 66 to 66%c-.; | 
March 64 to 66c.; April-June 63% to 65%c.; July-Sep- 
tember 60% to 62%c.; Ribbed smoked sheets, spot and 
February 64 to 64%c.; March 63 to 64c.; April-June | 
62% to 63%c.; July-September 59% to 60%c.; Brown, 
crepe, thin, clean 62c.; specky 6lc.; No. 1 rolled 60c. 
According to an analysis of world production by Ray B. 
Prescott, based on a study made by David M. Figart, 
Special Agent of the Department of Commerce, the po- 
tential yearly world production of rubber will be approxi- 
mately as follows: 1926, 606,000 tons; 1927, 623,000 tons; 
1928, 633,000 tons; 1929, 637,000 tons and 1930, 641,000 
tons. Smoked ribbed sheets on Thursday were quoted 
early at 62%c. for March, 64c. for April, May and June. 

HIDES met with more demand in some cases and 
va were said to be for the most part unchanged. Of 

iver Plate frigorifico hides, 3,000 Swift Rosario cows 
sold, it was reported, to a European buyer at $30.25 or 
l4c., also 5,000 La Blanca, 4,000 Armour and 4,000 
Smithfield steers were sold on terms not disclosed. Here 
1,400 January bull hides sold at 9c.; city packer hides 
dull and unchanged. For country hides the inquiry has 
been somewhat better. Common dry hides were dull; 
Antiquias, 25%c. nominally; Orinoco, 22c. City calf 
skins dull. Some sales were reported at $1.80 for 5-7s 
recently. 


OCEAN FREIGHTS—In the main European business 
was dull. Recent berth traffic now and then was 
fair for the moment; it did not last. Rates are low, 
that is 9 to 94%c. to the Continent for grain and 12%c. 
to West Italy. A fair business was done at times for 
sugar, coal, lumber and time charters at rates described 
as poor. It was that or nothing. 

Charters included coal from Hampion Roads to Algiers $2.65 March 
loading; time charters: 1,031 net tons, 6 months in Canadian West 
Indies trade $1.65 delivery April; 3,000 tons round trip West Indies 
trade $1.35 delivery New York, $1.40 delivery north of Hatteras spot 
loading; 1,779 net, four months in West Indies trade $1.10 delivery 
morth of Hatteras end of Feb. loading; 2,818 net, round trip West 
Coast South American trade 90c. prompt loading; nitrate, from Chile 
to United States Gulf or Atlantic $4 March loading; sulphur from 
Gulf to Buenos Aires $5 February loading; oilcake from Gulf to Den- 
mark $5.75 Feb. loading; tankers: refined and (or) spirits, from Gulf 
to French Atlantic 27s. 6d. Feb.-March; from Black Sea to French 
Atlantic 26s., Feb.-March; from Gulf to Cettee and (or) Arzeu and 
(or) Casablanca, basis 31s. 3d one port, Feb. loading; from Gulf to 
French Atlantic 27s. 6d. one port 28s. 6d. two ports, Feb.-March; 
from North Atlantic to French Atlartic 24s. 6d. option Gulf 27s. 6d. 
March-April; from Abadan to United RinedeuComtianat 36s. 6d. 
March-April loading; solar and Russian engine oil from Batum to 
Dunkirk or Calais and Rouen 25s. two ports Feb.; from Batum to 
Hamburg 22s. 6d. Feb.-March; from Batum to Calais and (or) Dunkirk 
and (or) Rouen and (or) St. Louis du Rhone 26s. 6d. one, 28s. 6d. 
two ports Feb.-March loading; lumber from San Francisco range to 
Brisbane Sydney rarge $14.50 basis two ports February 28th cancelling; 
coal from Hampton Roars to River Plete $4 February loading; lumber 
800 standards from Gulf to Belfast-Bristol Channel 111s. 3d March 
loading; clean oil from Gulf to two ports of French Atlantic 28s. 6d. 
April loadirg; sugar from Cula to North of Hatteras I6c. 
loading; coal from Hampton Roads to Buenos Aires 17s. 3d. 
coke from Grangemouth to north of Hatteras 14s. 9d) promot; lumber 
from Gulf to River Plate basis $14.50 April; grain from St. John to 
four ports West Italy 15¢. prompt; ils from North At- 
lantic t Tnited Kingdom-Continent, 2 two ports March- 
April; 180,000 te 200.090 ensee of ¢ tral 
basis 36 with lc. extra each additic 
loading: agricultvrals from New Y 
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COAL has been very firm with a better demand du: | 


to cold and stormy weather. In the New York retail | 
market, run of mine coal was sold at $12.75 a ton mostly | 
slack or gas coal. too small for further screening. Price | 
ranged from $850 to practically $13. All the Pennsyl- 


vania low volatile 


York tidewater 


coal offered at upward of $6. New | 
old promptly. Pool No. 1 sold at $6.50. 
Fairmount-Pittsburgh prenared coal $3.75 to $4 for the 
larger and from $4 to $4.25 for the smaller sizes, High 
volatile steam coal at New York was $5 to $5.25. Coke 
was firm at $1250 for Connellsville run of oven. Crushed 
coke at Connellsville was from $13 to $14. 

TOBACCO.—A fair reported 
Sumatra tobacco and prices ars steady. 


business is in Java and 


The supply of Con- | 


necticut shade-grown is said to be only moderate, as the | 
producing acreage last vear is declared to have been only 
about 4.000 acres. There is a fair degree of activity in | 
various parts of the country and prices are said to be sus- 
tained at the recent level. | 

COPPER—Early in the week there was a brisk de- 


mand. While some producers adhere to the 14%&c. level 
sales were very small at that price. The true price was 
144%4c. For export, 14.45¢. c.i.f. European ports was 
done and 14.20c. f.a.s. New York. An interesting feature 
of the week was the announcement by C. F. Kelley, of 
the Anaconda Copper Mining Co. that plans had been 
made for a new copper export association to take the 
place of the one which virtually disbanded about two 
years ago. Copper shares advanced on this announce- 
ment. Sentiment among producers seems to be better. 
Standard copper in London on the 9th inst, rose 5s to 
£59 17s. 6d. for spot and £60 17s. 6d. for futures. Latterly 





| 2.424¢,. against 2.439¢c. a week ago. 
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at 14%c. though 


————— 
a 


small sales 
There was 
further talk about the possibility of the copper export 
association being revived. On the 11th inst. in London 
standard copper spot was £60 5s.; futures 461 5s.; elec- 
trolytic spot £67; futures £67 10s. 


TIN has been in better demand and higher. Prices on 
the 9th inst. advanced 4c. A bullish factor was the news 
that stocks of tin in warehouses of the United Kingdom 
decreased 350 tons in January. Spot Straits here sold at 
63%c., February at 63%c. and March at 62% to 63c. Spot 
standard tin in London on the 9th inst. was unchanged 
at £284 10s., but futures declined 10s. to £279. Spot 
Straits was unchanged at £286 10s. Eastern c.i.f. London 
advanced 5s. to £285 5s. Later business was active. 
London sales were 1,000 tons. The Far East sold 325 
tons and New York about 200 tons. London advanced on 
the 10th inst. £2 5s. to £3 5s. Spot Straits here sold at 
644¢., prompt at 64c., March at 63%c., April at 63c., May 
at 62%c. and June at 62%c. The situation is regarded 
as tense after a rise within a fortnight of 3 cents. On 
the 11th inst. London spot was £287 12s. 6d.; futures, 
£281 8s. 6d. 


LEAD still in fair demand. The American Smelting & 
Refining Co. was quoting 9.25c. New York and in the 
Middle West quotations ranged from 9.10 to 9.15c. Lead 
ore was quoted at $120 per ton in the Joplin district. In 
London on the 9th inst. spot declined 2s. 6d. to £33 12s. 6d. 
for spot and £33 12s. 6d. for futures. Later on trading 
was small here. At the Central West it was said to be 
good. Mexican lead is coming into the Atlantic seaboard 
markets. London has recently been declining. On the 
11th inst. spot and futures there was £33 10s. 


ZINC, though quiet, has been steady. Prompt sold at 
8.10c., February at 8.07% to 8.10c. and March at 8c. to 
8.05¢c. Zine ore sold at $53 per ton. London on the 9th 
inst. declined 2s. 6d. to £36 5s. for spot and £36 for 
futures. On the 10th inst. prices broke $4 a ton. Prompt 
was obtainable at 7.85 to 7.90c. East St. Louis and 
futures not far from this level. Increasing stocks ac- 
count for the weakness. In London on the 11th inst. spot 
£35 15s. According to the American Zinc Institute there 
was an increase of 5,005 tons in surplus stocks of slab 
zine in January. Stocks on Jan. 31st were 14,300 tons 
as against 9,296 tons at the first of the year. Production 
totaled 56,389 tons, or an increase of 2,595 tons over the 
preceding month. Shipments were 51,384 tons, a de- 
crease of 37 tons. Exports amounted to only 242 tons in 
January as contrasted with 5,000 to 6,000 tons monthly 
last year. Retorts operating numbered 96,229 at the end 
of the year, a gain of 1,200 over the previous month. 


STEEL has been as a rule quiet. Railroads it is true 
are buying to some extent. It is stated that the New 
York Central has just released 50,000 tons of rails held 
under option. The Cotton Belt Railway, has it seems, 
ordered 14,000 tons of rails. Tie plates have been re- 
duced $2 per ton to $45. The American Sheet & Tin 
Plate Co. has just advanced wages in its hot mills 10 
per cent, the first wage advance in a long time. The 
steel industry was working at 89 per cent of theoretical 


the price has been firmer 


capacity in January, according to the American Iron and 


Steel Institute. Most kinds of steel sheets are $2 lower 
than at the opening of 1926. Automobile sheets are off 
to 4.40c. Pittsburgh. The composite price of steel is 
It is stated that the 
South Manchuria Railway has ordered 7,000 tons of 
American rails. An order for 55,000 boxes of tin plate 
for shipment to Japan was divided between two com- 
panies. Three Welsh firms have booked 70,000 boxes to 
be used for meat packing in Argentina. It is said that 
sales of structural steel last week totaled 25,000 tons or 
about 5,000 tons less than the previous week. 

PIG IRON is naturally steadier from a rise in coke to 
$13.50 to $14 at Connellsville. Only a small business, 
however, is being done in iron. Eastern Pennsylvania is 
quoted at $22.50 to $23. Buffalo, $21 to $22; Virginia, 
$23 to $24; Chicago, $22.50 to $23. London advices say 
that Americans have bought heavily of iron concerns in 
France and Germany and they assert that Americans are 
trying to get the control of pig iron manufacture in 
Europe. Foreign iron it is said is being forced on the 
market to avoid heavy carrying costs including 80c. a 
ton at South Boston for the first month and 20c. there- 
after. High silicon foreign sold, it is said, at $20.50 
duty paid at tidewater. Four furnaces at Pittsburgh and 
Youngstown have been banked owing either to the high 
cost of coke or to a preference for selling their supplies 
of coke at the current tempting prices. 

WOOL has been quiet and steady. 
been unsettled. Australia and New Zealand have been 
irregular. Wool here is still marking time. Ohio and 
Penn. fine delaine 53 to 54c.; % blood, 52 to 53c.; % blood, 
52 to 53c.; % blood, 51 to 52c. Territory, clean, basis, 
fine, staple, $1.28 to $1.30; medium, French combing, $1.25 
to $1.27; fine medium clothing, $1.16 to $1.20; % blood, 
staple, $1.18 to $1.20; % blood, $1 to $1.05; % blood, 93 
to 97c.; Texas, clean, basis, fine, 12 months, $1.28 to $1.30; 


London prices have 
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10 months, $1.2 23 to $1. 25; 6 to 8 months, $1.14 to $1. 17; 
— scoured basis, A super, $1.07 to $1.12; B, 85 to 
3c.; C, 70 to 75c.; domestic mohair, best combing, 75 to 
80c. In London on Feb. 5th sales were 9,189 bales, mostly 
to the home trade and the Continent. Prices about the 
same as on the previous day. Details: 

New South Wales 2,818 bales; scoured merinos 22 to 39%d.; cross- 
breds 14 to 31d.; greasy merinos 15 to 29¥%d.; crossbreds 8 to 18%d 
Queensland 958 ‘bales; scoured merinos no sales; crossbreds no sales; 
reasy merinos 10/4 to 28%4d.; greasy crossbreds 12% to 19%d 
Victoria 1,177 bales; scoured merinos 26 to 32d.; crossbreds 18% to 
29%4d.; greasy merinos 14 to 27\4’d.; crossbreds no sales; South 
Australia 36 bales; scoured merinos no sales; crossbreds no sales; 
greasy merinos no sales; crossbreds 16 to 18d.; Tasmania 3,795 bales; 
scoured merinos no sales; crussbreds 18 to 28\.d.; greasy merinos 16 
to 25'4d.; crossbreds 8 to 21'4d.; New Zealand 135 bales; scoured 
merinos 30 to 35'%4d.; crossbreds no sales; greasy merinos 13 to 20"%d.; 
erossbreds no sales; Cape Colony 270 bales; scoured merinos no sales; 
erossbreds no sales; greasy merinos no sales; crossbreds 12%to 254d 

In London on Feb. 8th the Colonial wool auction opened. 
Attendance large. Sales 7,655 bales. Home and foreign 
operators bought higher grades of greasy merinos and 
crossbreds. Inferiors and the crossbreds were put into 
the poo! sale, which many of the operators favored. With- 
drawals were numerous. Details: 

New South Wales 1,183 bales, scoured 
breds 13% to 26%d.; greasy merinos 
20d.; ueensland 1,455 bales; scoured 
19 to 37Yd.; greasy merinos 16 to 253 
Victoria 501 bales; scoured merinos 23 to 334%4d.; crossbreds 18 to 29d.; 
reasy merinos 14 to 28'4d; crossbreds 12 to 21d.: South Australia 
04 bales; scoured merinos 27 to 37d.; crossbreds 14% to 30d.; greasy 
merinos 16 to 26d.; crossbreds 9 to 19'4d.; West Australia 476 Tales; 
scoured merinor 29 to 38d.; crossbreds 18% to 26d.; greasy merinos 
14 to 24%4d.; crossbreds 614 to. 19d.; New Zealand 3,088 bales; scoured 
merinos 15 to 33d.; crossbreds 13 to 20d.; greasy merinos 14% to 21d.; 
crossbreds 8%4 to 20d.; Cape Colony 248 bales; scoured meriros 30 to 
i crossbreds no sales; greasy merinos 14 to 15d.; crossbreds no 
Sales, 


In London on Feb. 9th the auction sales closed. The 
small supply was readily sold and the tone was steady. 
As compared with December sales, greasy merinos were 
unchanged to 5 per cent lower, scoured merinos declined 
10 to 15 per cent and fine crossbreds were about un- 
changed. Medium and coarse crossbreds dropped 5 per 
cent. During the series the home trade took 70,000 bales, 
the Continent 62,500 and America 6,000. About 41.000 
bales were held over. At Adelaide, Australia, on Feb. 
6th, 30,000 bales offered and 29,000 sold. Yorkshire and 
the Continent bought the most. Prices compared with 
those at the sale of Dec. 18th showed best merinos and 
lambs unchanged, but others par to 5 per cent lower. At 
Timaru, N. Z., on Feb. 6th, 16,200 bales offered of which 
15,500 sold. Continental buying was good. Prices com- 
pared with the last sale of Dec. 16th showed merinos 
about unchanged and crossbreds 5 per cent lower. 





merinos 19 
124% to 26d.; crossbreds 
merinos no sales; crossbreds 
¥,d.; crossbreds 8 to 21'4d.; 


to 23d.; cross- 


11 to 





COTTON. 
Friday Night, Feb. 12 1926. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
148,354 bules, against 173,227 bales last week and 171,156 
bales the previous week, making the total receipts since the 
Ist of August 1925 7,608,016 bales, against 7,424,264 bales 






































for the same period of 1924-25, showing an increase since 
Aug. 1 1925 of 183,752 bales. 

Receipts at— Sat Mon T ues Wed, | Thurs Fri Total 
Galveston... .-- 5.303| 5.642 16.7 7 44 4.062] 5,456) 6.152! 43,359 
Texas ~ehalbiptoe she irate 15.4533) 20,105 
Houston eh 2.705 1.490 457 5.535) 50.529 
New Orleans. 9.336) 5,003) 12.285) 9.146) 9.224 469) 2,545 
Mobile... js tothe 599 165 507 161 644 433 44334 
Jacksonville... : - 41 41 
Savannah... _- 2.278 1,328 1.924 BHS 1.289 1.302) ° 8.986 
Charleston... _. 743) 1.299) 2,051) 1.755] 1.518] 6.725] 13.091 
Wilmington. _ _- 62 107 139 131 5346 136) 1,111 
SS ss 1,291 628) 2,600 607 1,639 ‘ 6.765 
ff, See pee PE tétciutd weenie wate = 230 
Boston. _.____. - g ; 50 41 100 
Baltimore ____. a 1.059] 1.059 
Totals this week_| 22 417! 15 899! 36 onal 146 797 an 8131 3% 36 3481148 154 

The following table shows the week's total receipts, the 


total since Aug. 
with last vear: 


1 1925 and the stocks to-night, compared 





1925 
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Receipts to — ~—| = —— . sad 
Feb. 12. This \Since Aug, This Since Aug 
Week 1 1925 Week 11924 1926 1925. 

Galveston. ____- 43.359) 2.621.823) 69.392)3.180 169) 623.1451 534.625 
Texas City 18.084 1 95 5S HIS 17.970 29.839 
Houston 4 20.105,1.339.349) 50.70011.365.253 3 
Port Arthur, &c | ae seo 
New Orleans. . 50.529)1.850.233) 38.528)1.541.328 488.034 344.535 
sultport a mitaias ; 

I a 2.545 191.072 2.544 8.307 91) 238 9 75 
Pensacola. ____. 434 Tet Sa ate s 20.2 12,755 
Jacksonville. __- 41 15.253 5 > 647 " BF ~~" B83 
Savannah... _. 8.986) 726 a 12.832) 500.214| 77.646 58.118 
Brunswick_____- | OO 534] 130 
Charleston... .. 13 091) 242 13 x0) 13.185, 185.726] §4,.614 34.649 
Georgrtown.__.- . ties 
Wilmiugton_..__- 1 SHY 100.663) 4.824) 104.275) 35.962 36.204 | 
Norfolk ____- 6.765) 392.579 275) 296.510! 134.457] 105.845 
N'port News, &c. X _ Rim 
New York___._-_- 230) = 37 50) 20.700} 67.837] 216.414 

NS ke icak ees 100 17.452) 1.252 20 4509 2.186 OR7 

Itimore.......] 1,059) 29.832 327 19.532 1.219 362 
Philadelphia - - . - - aon 9.506 208 978 6.882 i: 321 

san Salt ban oan'a0e.o0 7 424 .264'1,530.76111.380.650 








[Vou. 122. 








"In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 









































Receipts at— | 1925-26.| 1924-25. | 1923-24. | 1922-23. | 1920-21. | 1919-20. 
Galveston____| 43,359) 69.302) 38.838) 27.411] 31.898] 37,093 
Houston, &c_| 20.105} 50.700) 21,564 8.128 441 2.363 
New Orleans. 50.529} 38.528) 22.691] 31.309] 14.268} 24.766 
Mobile... _- 2.545 2.504 540 872 2.174 1.654 
Savannah ___._ 8.986 12,832 6.739 6.690 7.569 6.60 

| Fe eee RS: me Ie: nee a gman 
Charleston _ _- 13.091 13.185 2.851 1,765 723 1,341 
Wilmington _ 1.111 4.824 1.778 231 1.565 1.646 
Norfollc.. ide ame 6.765 9.275) 4.467 4.221 3.481 4.345 
N'port N., &c Pear Be PES BS eh a) epee: 47 
Al ne al as 1.863 3.792 2.776 2.452} 20.131 3.455 
Total this wk 148,354) 204.982) 101.244) 83.079} 82,273) 83.292 
Since Aug. 1. |7.608.016'7 424 2A1'5 541 793) 4 GRIT QoRl 1 O48 a 301 5RD 








‘Lhe exports tur Lue Week euuimg tis evening reach a Lolal 
of 82,060 bales, of which 27,629 were to Creat Britain, 
11,025 to F rance, 13,901 to Germany, 10,858 to Italy, 8,450 
to Japan and China and 10,197 to other destinations. In 
the corresponding week last year total exports were 149,096 
bales. For the season to date aggregate exports have been 
5,490,345 bales, against 5,689,759 bales in the same period 
of the previous season. Below are the exports for the week 
and for the season. 

























































































Exported to— 
Week Ended 

Fen. 12 1w26. Great Ger Japaneé 

Exports from— |Brttain | France | many lialy. |Russta China. Other. Taal 
SR pcccsl enomeal Masnas RB cscuaed swesedd scvcac 4.451) 12,954 
houston _..-.-.-. 8.206) 56,722) 2,7ui} 1,525 = eee 1.4L] 19.648 
New Orleans _ - - 13,994 5 8,632 ----| 2,662) 25,344 
Mobile. _.....-- <a 1,027 e 20 x an estan 1,227 
Pensacola -_... 33 ‘ - eae oe cede 433 
Savannah _..-.. 10} 1,776; 2,100 a oe 8.125 154) 12,165 
Charleston - -.- aa a 445 _— wee a jms 443 
Norfolk ....-.- 3.45 2 50 aria 5,950 
New York..... 7U> aa 100 oe noe 1,440 2,248 
Philadelphia. . - P ‘ 400 - aS 400 
Los Angeles. 82: 100 : 325 aha 1,248 

Total. ... 27 629) 11,025] 13.901] 10.85% 8.454) 10.197] 82,060 

Total 1925 47 464) 14, 085| 57.687) 9.73%] ...-- 14.142) 5.985/149.006 

Total 1924 6.084! 9.768) 38.9671 12.976] 9.908 3045| 12.007) 92.755 

From Exported to— 

Aug.1 1924 to\- — 
Feb. 12 1926 Great Ger- Japané 
Exports from-| Brtiain. | France | many ltaly. |Russta | China. | Other. Total. 
Galveston...| 466. 023) 2 238.410) 312.528) 138,932 6 000) 143,065) 218 629) 1.523.587 
Houston - . 370,973) 228 874/305, 147 91 Biz!) 97.573) 89.046/120,.746/1.314 207 
New Orleans) 378. 508/138. 636/191, sof a 220.392) 138,351/1,205,069 
Mobile __._. 69.075| 8,357) 28, 326 POU susnes 1,500) 4.536) 112.494 
Jacksonville. 8,346) .. OE aeceust Scenen ausess 1,924 14,670 
Pensacola - - - 7,447) 758 1.980 Call coases 4.400 436 15,470 
Savannah -_ - 158.467) 11,861)248,.380} 6,792) ..--.-- 99.406) 38.981! 563 837 
Brunswick - an D  icemieta OU sksreal oneses Res Jhuon 400 
Charleston - 62.505} ....-.| 70.689 ae Pee 35.250) 13.691) 172,135 
Wilmington - 4 000} ..-.-.-.| 25.770} 23,000} ...-.- ee 3.400 56.170 
Norfolk. = 88.430 2,500) 81,655 TT 9.950} 6.028) 188.563 
New York... 38.841) 16,016) 35,457) 17,282 200} 11,641) 32,922) 152,359 
Boston 3.114) .. 147 jebadl weaceiee 3,113 5.374 
Bali imore ane SBE sees UE Gareakil amawes pean s SS 5.040 
Philucetphia 167} .- 2 DA seenne ime 302 1,469 
Los Angeles. 12,566) 2.400; 9,150 Gel ncanss 3.312 535 28.763 
San Diego B.aU ws<e Seetvel se0nee baie 1,500 3.700 
San Francisco 675) --.-- eee eee 69.413 86 70.274 
Seattle -.. sess how ao. 5 TT | 56.420 300 56.720 

Total __..j1 6H 0 1 637 66) ) 714 Ls ‘15 3 ia} 420 5 504] 103 773) 743.795 seotiers, 5.490 345 
Total '24-°25/2 (003. 105 A 674 37K) ROO 454 rie ge 345,643 856) 554 sina] 5 689.759 
Total °23.°24'1. 416. 1505416 220) st 478 $4 857 WSS 444% 597/416 873'4 007 099 

NOUR. —Ed ports te Canada —tt bor wever been our practiwe to include in the 


above tallies exports of cotton to Canada. the reason being 
cotu.n deviated to the Dominion comes overland «and tt ls linpossinie to get returns 
concerning the same from week to week while reverts fron the customs diiricts 
on the Canadian border are always very aiow in coming to band lu view, however 
of the numerous loquirles we are receiving regarding the matter, we will say that 
for the month of December the exports to the Dominion the present sexson have 
been 34 2/1 Dales In the corresponding mon'h of the preceding season the exports 
were 24.043 bales For the {ve month. ended Dee 31 l¥vz5 there were 114.083 
bules exported, as against 4.957 Dales for the corresponding five wonths of 1924. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 


that virtually ai the 





On Shipbvard, Not Cleared for— 














Great Ger- Other Coast- Learing 

Feb. 12 at— |Britain | France many. Foreign wise. Total. | Stock. 
Galveston. 16.400) 11 200) 12.000 26 600 7.500 73 700) 549.445 
New Orleans 7.945 373) 10,8658) 14,105 313) 39.607) 448.427 
Savannah 2.000 Asia ane ‘eas 200) 2 200) 75.446 
Charleston. —--| ee eee ae 1,214 1.214 53.400 
Mobile _._....]| 2,000 ih ee 100 100} 2,200 18.038 
Norfolk . . . | 134.457 
Other ports* | 5.000 4.000 4.000) 14.000 1.000} 28,000 104.627 
Total 1926..| 33.345] 21.573) 26.868, 54.805) 10.327]146.921|1.383.840 
Total 1925 53.185) 31.077) 23 930 646.338) 14,469) 188.989)1,191.661 
Total 1924 21.607! 13.390) 27.732) 25,092! 7.3031 95.124! 763,257 

















* Estim ated 





Spec ul: ition in cotton for future delivery was quiet 
the Yth inst., when liquidation of March enlivened it. It 
was Said that two large spot 15,000 
to 20.000 bales of March in all and prices at one time were 
nearly 20 points lower on that day. Most of it was recov- 
ered later on. Yhe premium over May fell to 49 points, 
That was a decline of 10 points within a few days. But it 
was perhaps significant that the net decline in March on 
that day was only 4 points. Other months ended at a small 
net advance. New crop mouths showed more strength than 
any other deliveries. That was a fact in spite of reports 


until 


houses here sold some 


of good weather at the South and rapid progress in field 
in spite of widespread skepticism as to the 
Eng- 


work; also, 
likelihood of a reduction in the acreage this season. 
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land and the Continent have been buying the new crop 
months, it is understood, for some little time past. Prices 
are much lower than for several years. And of course at 
this early stage of the season nobody knows anything about 
the prospective acreage, let alone the prospective crop. 
Moreover, the discounts on the new crop months below 
March are some 200 to 235 points. Some think that offsets 
anything in the way of any probable acreage if not of any 
probable crop this year, especially as the weevil hibernation 
as last reported was very heavy. It is true that the spring 
emergence of the pest is the thing that counts. But very 
many are skeptical about the South escaping the weevil 
this year as it has during the past two seasons, in which it 
has been remarkably immune from its ravages. 
there. Meanwhile some of the textile reports are favor- 
able. Manchester's trade is sad to be steadily growing, 
not only with the Far Kast, but also with Europe and South 
America, not to mention some of the African’ markets. 
Fall River mills are said to be running at 70 to 75%, as 
against 40 to 45 a yeur ago. Cert’in mills in Maine are 
running looms on full time for the 1st time in three years. 
At Manchester, N. H., the Amoskeag Co. is understood to 
be runn.ng on greater time than a year ago. Charlotte, 
N. C., mills are firm as to prices, and apparently not over- 
anxivus to take new business at Current quotations, to say 
nothing of anything lower. For the better grades of spot 
cotton there is still a steady demand. Exports make a fair 
showing. Later on they will compare with smaller exports 
for the corresponding period last season, On the 14th inst. 
the Census report of the January consumption in this coun- 
try will, it suggested, approximate 600,000) bales, or 
Within about 10,000 bales of the high record for that month. 
It is contended that the tendency towards an increase 
in the world’s consumption. East India is in better shape, 
what with higher prices for rubber and jute than those 
Which prevailed last year, and with political agitat:on in 
China apparently dying down, if it has not for the most part 
disappeared. Reports in regard to the Shanghai auction 
sales of piece goods have recently been favorable. 

It is believed by some of the trade bere that if certificated 
stock is tendered on not ces to appear on Feb, 23 it will be 
promptly accepted by influential interests, The certificated 
stock here early in the week wus 38,700 bales, against close 
to 75.000 on Jan. 7. The licensed warehouse stock approxi- 
mated 43,000 bales, against 56,516 on Feb. 1, 190.89) a year 
ago and 156.624 in 1924. At times the firmness of the stock 
market has had more or less effect on cotton, even if it was 
indirect. Mills have continued to fix prices on every few 
points down. They have recently in some cases done this on 
every point decline. If Liverpool has at times sold the old 
crop it has bought the new. Japanese interests have to all 
appearances been buyers from time to time. And contracts 
as a rule have not been plentiful. In fact, they have often 
been scarce. Even the old crop months are much cheaper 
than they were at this time for a uumber of years past. 
The market has had a certain power of resistance. That 
has not escaped observat.on. Speculation has been quiet, 
but the trade hopes for better things later on. 

On the other hand, there is a very general belief among 
the professional element that prices are too high. In any 
case they are not so low that they attract outside specula- 
tion. Grain trading has fallen off, but cotton has not de- 
rived any benefit from that fact, nor very much from the 
activity and strength of the stock market. The basis on the 
low grades is reported to be declining. Discounts on these 
grades are increasing here and there in the belt. Exports 
on the surface at any rate are not altogether unsatisfactory, 
Recent sales of print cloths at Fall River have been only 
fair at best. For two weeks in succession they were around 
100,000 pieces. Three weeks ago the total was larger than 
this. Latterly new business at Manchester has seemingly 
fallen off somewhat. As to the new crop months, it is in- 
sisted that the acreage will not be reduced. Sales of mules 
and fertilizers are said to be large. Secretary of Agricul- 
ture Jard.ne said in substance early in the week that if the 
South should raise another big crop this year prices might 
decline very noticeably, as the world crop for two years 
past has exceeded the consumption in that time and world’s 
stocks as a consequence have grown. Spot markets have 
continued quiet. In fact there has been no sign of real life 
either in spots or futures. People are wondering what will 
lift the market, speculative and otherwise, out of the rut, 
and are not at all clear as to what it will be. 

On Thursday prices declined 6 to 13 points on the old 
crop and 2 to 7 on the new. Liverpool was selling both old 
and new crop months. Its market was rather weaker than 
due. On this side of the water there was also selling of 
March and May. Liverpool was selling the old crop, both 
in New York and its own market. The weather was favor- 
able. The weekly report made it plain that the condition of 
the soil was very good. Spot markets were a little easier, 
with trade slow. The tendency of the basis was still said 
to be downward. 
Before the close there was some recovery and net changes 
for the day were a decline of only 5 points on the old crop 
and 1 on October and January, with December unchanged. 


The pest is 


is 


is 











Mills were calling. The Continent bought the new crop 
months at the prevailing big discounts in contrast with the 
premiums over March ruling a year ago of 40 to 50 points. 
Final changes for the week showed a net decline of 2 points 
on March with later months up 4 to 10 points. Spot cotton 
declined 5 points on Thursday, middling touching 20.80c. 
That was the same price as last Friday. 

The following averages of the differences between grades, 
as figured from the Feb. 10 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 


York market on Feb. 18: 

yg Se 53 on| *Middling “yellow” stained _-_--. 3 20 off 
Strict good middling -........-.-- 1.24 on| *Good middling “blue” stained__2 06 off 
vo UU” eee 96 on|Striet middling “blue” stained. _.2 73 off 
Pe MT. cccscacumdened 65 on| *Middling “blue” stained. _....- 3 60 off 
Middling....- _.---------- Basis}Good middiing spotted.......-.- 17 on 
Strict low middling__.._.___.__1 25 off| Striet middling epotted._.....-.- 10 off 
Low middling. ie te ee 3 00 off| Middling spotted .........---- off 
*Striet good ordinary __.--.-- 4.73 off| *Strict low middling spotted. _..2.31 off 
*Good ordinary._.__._.__. 6.03 off| *low middling spotted... ___...4.06 off 
Strict good mid. “yellow” tinged_0.07 off Good mid licht yellow stained. _.1 24 off 
Good middling “yellow” tinged__ 53 off| *Stricet mid light vellow stained _.1 75 off 
Strict middling “yellow” tinged_. .96 off *Middling light yellow stained. _.2.55 off 
*Middling “yellow” tinced. . 20.8 off Good middling “gray”. ..2....-- 93 off 
*Strict low mid. “yellow” tinged_3/0 off *Stricet middling “gray’’.....--- 1.26 off 
*Low middling “‘yellow” tinged. .5.25 off, *Middling ‘gray’. .........--.-- 2.09 off 
Good middling “vellow” stained. 2 03 off} 

*Strict middling “yellow” stained .2.53 off * Not deliverable on future contracts. 


The official quotation for middling upland eotton in the 
New York market each day for the past week has been: 
Feh 6 to Feb. 12— Sat. Mon. Tucs. Wed. Thurs. 
Middling upland ---20.85 20.75 20.75 2085 


NEW YORK QUOTATIONS FOR 3: 


D he 


Fri. 
20.30H lida 


YEARS. 


The quotations for middlirg upland at New York on 
Feb. 11 for each of the past 32 vears have been as follows: 
1928 ..___20.3Ne.11918 __.-_31.500e.|1910 --_ 15.15.1192... RAN. 
1925 -_..24.60¢.}1917 -.--.15.55e [1909 -___- 9.85e.| 1001 -o We 9.42c. 
1924 .. 33.40¢.11916 — 12.10¢.|}1008 __...11.65e.}1900 __2_. 8 .74¢e, 
1923 28 O0e.|1915 --..- &.Ahe |1907 -- ~~ -11.1Fe.} 1899 oe 6.500, 
1922 --__ 17 6c. {1914 ---.-12 The.] 1906 --2__11.2he.| PRR oo” 6.25e, 
1921 -13.85¢.}1913 -...-13 O4e.|1905 .._.. 7.700.)1897 ..... 7.199 
1920 37.75¢.11912 _____10.be. | 1904 - 1. 8Ne.| 1896 __-__ K.12e. 
i919 25.35¢.|1911 -----14.35¢ |1903 9 5Nc.11895 --_-. 5.62e. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the followirg statement. 
For the econverierce of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 

















Futures SALES. 
Spot Market Market — - oe 

' Closed. Closed. Spot. \|Contr'ct) Total. 
Saturday - lQuiet, 5 pts. adv |Steady — : ; ptabul ceneue 
Monday ...'Quiet, 10 pts. dec__|Steady sien) peace 
Tuesday . Steady, 10 pts. adv_|Steady--_-._--- 7 ae saeu 
Wednesday _|Quiet, 5 pts. dec teady ssid 
Thursday Quiet, 5 pts. dec. Steady ——— 

Friday - oF ; Sia HOLIDAY ~~ 

Tetal nil nil nil 

















FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 











Liverpool spot sales were only 6,000 bales. | 




















‘ 
Saturday. | Monday Tuesday, | Wednesday | Thursday. Friday, 
Feb. 6. Feb. 8. Feb. 9. Feb. 10 Feb. 11. Feb. 12. 
February — 
Range..|— S9§ —|— —S9§ — | —— ss — | —- Ci | -——- 
Closing .|20.21 ——/20.11 ——/20.12 ——|——- ——|--- -— 
March— 
Range __ | 20.23-20 .3£| 20 .22-20.37|20 09-20 24120 21-20 26) 0.21-20.3F 
Closing _|20.36-20.35 | 20.26-20 .2¢ | 20.22-20.24|20.34-20.36) '0.29-20.30 
Aprtl— 
Range —S | ——— | | Ol | OC 
Closing .|20.07 ——|19.98 ——|1998 ——|0.07 ——|'0.02 —— 
May— 
Range. _|19 65-19.80]19 66-19 77|19 59-19 74119 .71-19 87] |9.F8-19.82 
Closing .|19.77-19.80|19.70-19.71]19.73-19.74/19.81-19.8°}19.76 —— 
June— 
Range —S | | | dl OC 
Closing .}19.41 ——]19.37 ——|19.38 ——|1946 ——|19.42 —— 
July— 
Reage 18. 96-19 07|18 99-19.08)18 92-19 04/19 00-19. 141'9.0%-19.14 HOL}E 
Closing .|19.05-19.07|19.03  ——]19.03-19.04/19.12-19.14}19.07-19.0+ DAY 
Aurust— 
Range —_ | — | ———- 9S —— 118 0-18.60 — — 
Closing .|18.70 ——|18.68 ——|1.868 ——|18.73 ——|\8.68 —— 
Sent .— 
Range — | — ——  — 118.39-18.45) —  —— | -— — 
Closing .|18.35 ——|18.32 ——|18.39 ——|18.47 ——|'‘8.46 —— 
Octoher— 
Range __|18.17-18 27/18 18 18.2°|18.15-18 25/18 22-18 32) 8.27-18.37 
Closing _|18.21-18.22}18.18-18.1°}18.22-18.27|18.31 ——]18.30-18.3: 
Nor — 
Range —-- - — ——/18. 14-18. 15), — — — 
Closing .|18 03 ——/]1800 — 18.19 ——118.13 ——j18.12 —— 
Dec.— 
Range __|17.82-17.90|17 81-17 85117 79-17 88117 88-17.97] 7.92-17.% 
Closing |17.86-17.00|17.81-17.8° |17.87-17.8*|17.96 ——]17.1 5-17.9+ 
January— 
tange 17.75-17 SO\17.74-17.79117 73-17 82117 83-17 88117. 85-17.9) 
Closing .'17 77 17 74 17 81 17 87-17 88°17 SF : 





tange of future prices at New York 
Feb. 12 1926 and since trading began on each option: 














for week ending 








Range for Week. Range Since Beginning of Option. 
Feb. 1926 ] 19.68 Nov. 11 1925124.7@ July 30 1926 
Mar. 1926_.|20.€9 Feb. 9|20.38 Feb. 6)18.34 Oct. 31 1925/25.40 Apr. 27 1926 
Apr. 1926 } 19.56 Jan 7 1926|19.89 Nov. 12 1926 
May 1926_.|19.59 Feb. 9/19.83 Feb. 10|18.5@ Oct. 31 1925/25.63 July 27 1925 
June 1926 ‘ 2 . 18.84 Oct. 31 1925)21.20 Sept. 12 1925 
July 1926__|18.92 Feb. 9119.14 Feb. 10]18.13 Oct. 31 1925\24.72 Aug. 17 1926 
Aug. 1926__|18.60 Feb. 10}18.60 Feb. 10)18.38 Dec. 11 1925)22.00 Oct 8 1925 
Sept. 1926_.|18.39 Feb. 918.45 Feb. 9118.36 Dec. 7 1925/20.97 Oct. 14 1925 
Oct. 1926_.|18.15 Feb. 9)18.37 Feb. 11/18.02 Jan. 8 1926/19.70 Nov. 6 1926 
Nov. 1926 18.15 Feb. 9)18.15 Feb. 9/18.15 Feb. 2 1926)18.20 Feb. 5 1926 
Dec. 1926_.|17.79 Feb. 9|17.99 Feb. 11/17.79 Feb. 9 1926/18.5@ Jun. 4 1926 
Jan 1927 17.73 Feb. 9'17.91 Feb. 11°17.70 Feb. 1 1926'1794 Feb. 5 1926 





THE VISIBLE SUPPLY OF COTTON to-night, as 
up by eable and telegraph, is as follows. 


made 


Foreign stocks, as 


well as afloat, are this week’s returns, and consequently 
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But to make the toial the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


Feb. 12— 1926 1925. 1924. 1923. 
Stock at Liverpool_.__.--- bales. 878.000 901.000 750.000 778,000 
eet G6 LOMGOR. . .-ccccccccos: 2.000 2.000 4.000 
Stock at Manchester ___-------- 79.000 108,000 126.000 69,000 

Total Great Britain...-....--- 957.000 1,011,000 878.000 851,000 
Stock at Hamburg .-----.------- ees ‘ 2,000 2,000 
Stock at Bremen. - --- ------- 295.000 219.000 74.000 84,000 
Stock at Havre Ea a 223.000 226,000 151.000 179,000 
Stock at Rotterdam - ss i cea 6,000 11,000 13,000 12,000 
Stock at Barcelona___._..-.---- 107,000 88.000 111,000 116,000 
Stock at Genoa = Sina d 33 .000 73.000 51.000 39,000 
Stock at Antwerp Soin an 5.000 7.000 2,000 
ee Ge SPIED « cccecadesseneee 2,000 2,000 3,000 


Total Continental stocks...... 664,000 624,000 411,000 437,000 


Total European stocks------- 1.621.000 1,635,000 1,289.000 1,288,000 


India cotton afloat for Europe. 167.000 118,000 244.000 182,000 
American cotton afloat for Europe 399.000 545,000 < 38 000 301 000 
Egypt, Brazil ,&c.,afloatforEurope 114,000 96 000 70.000 137,000 


237 .000 
674.000 


293,000 
697 .000 


Stock in Alexandria. Ecypt--.---- 297 000 233,000 

Stock in Bombay, India _....... 724.000 508.000 0) 

Btock in U. 8. Ports orate 30.761 1,380,650 858.831 810.051 

Stock in U. 8S. interior towns_--- 2,997 1,199,953 884.918 1,017,565 

U. 8. exports to-day....-.-- ae ty 9.023 FSS 8.018 aewnd 
Tota) visible supply - _.-6.764.781 5,715,603 4,603.767 4.725.616 
Of the above, totals of American and other descriptions are as follows: 
American— 








Liverpool stock __.--.---- .bales. 614.000 734.000 508.000 447,000 
Manchester stock...........-... 60.000 94.000 47 .000 48,000 
Continental stock a rs a 625.000 5°90 301.000 378,000 
American afloat for Europe----- 390.000 F4K,N'9 338.000 301,000 
OS ee YS eee ee eee 1.540.761 1780.63) 858,831 $01,051 
U. 8. interior stocks. ______.__-- 1,9!:2 897 11900,..3 884,918 1,017,565 
OU. &, experts G0-Gas 2c ccccccces 9.023 maim 2 
Total American. -............- 5,141,781 4,518,603 2,995,767 3,301,616 
East Indian, Brazil, &c.— 
Liverpool stock..............-- 264,000 167.000 242.000 331,000 
ee oe ae nee, ieee 2.000 2,000 4.000 
Manchester stock. ..........---. 19.000 14,000 29.000 21,000 
Continental stock -_.........-.-.- 39.000 59.000 110,000 59.000 
India afloat for Europe_-___-.._-.- 167.000 118.000 244,000 182,000 
Egypt, Brazil, &c., afloat... -- 113.000 96,000 70.000 =137,000 
Stock in Alexandria, Egypt.--.-- 29,,.000 233.000 237.000 293,000 
Stock in Bombay, India... ...._-- 724.000 508,000 674,000 697,000 
Total East India, &c_......-- 1.624.000 1,197,000 1,608,000 1.724.000 
eee 5.141.781 4.518.603 2.995.767 3,001,616 
Total visible supply__......-- 6.764.781 5.715.603 4,603,767 4,725,616 
Middling uplands, sovergoct seoe 10,506. 13.72d. 17 .74d. 15.93d. 
Middling uplands, New York... 20 30c 24.75c. 31.34c. 28 .55c. 
Egypt, good Sakel, Liverpool.... 19.85d 37.40d. 22.90d. 18.90d. 
Peruvian, rough wood. Liverpool. 223.00d. 20.75d. 24.50d. 18.75d. 
Broach, fine, Liverpool _....... 915d. 12.00d. 15.75d. 13.60d. 
Tinnevelly, good, Liverpool..... 9.55d. 12.75d. 16.90d. 15.00d. 


Continental imports for past week have been 142,000 bales. 

The above figures for 1926 show an increase from last 
week of 11,270 bales, a gain of 1,049,178 over 1925, an in- 
crease of 2,161,014 bales over 1924, and an increase of 
2,039,165 bales over 192%. 
gp AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
ne periods of the previous year, is set out in detail 

elow: 








i =e oe: Movement to Feb. 12 1926. | Morement to Feb. 13 1925. 
Towns. Kecetyis.  , Ship- Stocks| —-Recetpta. —| -Ship- | Stocks 
——————— ments.| Feb, |———— —| ments. Feb. 











Week., Season. Week 12. Week. Season. | Week. 13. 





Als.,Birming’m| 973} 83.716 2,016) 9,130} 372 56,856) 1.334 7,845 
Eutalua..... 24 21.007) 245] «6,427 93 18,004 889 5.181 
Montgomery -- 767) 92,310, 1,524) 23.90%, 1,222) 76,557) 2.291 17,399 


ages 298 84.328 = 611) -21.886 365, 61.424 1.964 16.057 
Ark., Helena..| 1,820} 88.351 2.019 34.770 500, 62.570, 2,000 11.897 
Little Rock..| 3,173] 209.566] 2.409 63.201| 3,900, 195.6301 4.595 29.861 
Pine Bluff...| 2,29} 161.763} 4,131) 67.185 489, 99.703 4.803 25.288 
Ga.. Albany... 7.865 3 2.364 4 3.875  ...| 2.582 
Athens... __- 565 24,492) 374 13.050; 1.000 41.494 1.500 15.542 
Atlanta... .. 3.027] 179,416) 4,264! 54,382) 3,950) 183.795, 6.267 43.595 
Augusta... _. 5.765) 306,361) 8,279101,53z) 3.95% 190.496 6.034 59.488 
Columbus...) 1,392] 6,042) 1.307) 6.727) 2.086 61.426 1.451 8.924 
Macon... .. 1,055} 60,178 1,333! 24,037) 1.4331 37.220 437 9.292 
Rome.__.___- 387| 48,524) 1,150 16.065 469 40.748 1,450 13.572 


La., Shreveport 


2.4406) 167,408} 4.449 27.050] 300 95.300' 1:300 19,000 





Miss.Columbug ___.| 42.615) _...| 8,616 800 36,697 500 8,055 
Clarksdale...) 6,316) 194,422] 3,816) 68,919 250, 108,243) 2.152 21.902 
Greenwood..| 3,135} 199,10) 6,029 64,931 213, 133,002) 5,175 25,150 
Meridian... . 633, 59.930) 1,144) 15,102 3700 35,781 845 12,244 
Natches_.._. 795) 54,889) 1,230) 14,203) 397, 39.415 881 6215 
Vicksburg - . . 651, 49.983 467) 17,737 106, 30.407 1,311 6.250 
Yasoo City. 350) 51,515 376) 17,333 29 §=6932.914 620 56 130 


Mo., St. Louls_| 19.470) 533.323. 20,007; 15.404| 20.818 568 694 20.225 3,384 
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all foreign figures are brought down to Thursday evening. | py. 32— 





N.C..Greensb'ro) 2,154) 47,632) 1.455 15.557| 2.0671 46.721. 2.111 16 867 
Raleigh... 123| 15,451) 1,373) 12.816 76 = 6,255, 150 733 
Okla, Altus...| 3,551) 129.709, 4,815| 19,677] 6,632] 185.371, 8128 19.700 
Chickasha..-| 2,774 166,217) 3,273) 17.854] 3.650, 132.962, 3.735 11.841 
Oklahoma...| 2,632) 157,667) 3,229) 30.423, 2.933, 133.328, 1.788 17.404 
8.C.,Greenville, 10,094) 218,349 10,825] 55.361 9,387, 154,699 4,865 43.668 
Greenwood_.|  __ 4.912). 3.705 189 = 12,318 291 5,517 
Tenn..Memphis, 62,484]1 458,735) 59,134 292 563| 47.871 1.031.651 53.86% 95.982 
t Nashville....| ‘3ss} ° 3'265) 72} «777 1h 828 5 353 
Tex., Abilene. 824] 81,718) 894) 988! 2,424) 67.081) 1,581 1.850 | 
Brenham. -_. 15¢ 5,450 194, 4,348 491, 18,782 535 6.199 
Austin. ._._- 87] 11,708) 159 864) 1,158 31.745 439 1.772 
Dallas... ... 1.585; 142,711) 1,967 20,984) 3,089 180.390 4.504 16.496 
Houston - - . -| 65,885}4,275.403| 72,897 722 212) 80.778 4,232,582 110,507 567.948 | 
ia di aed 48i] 110,283 649) 4,747) 2.007, 91.279 3.015 4.439 
San Antonio. 187] 24,902) 435] 1.458] 529 61.209 510 1.624 


Fort Worth...) 2.38) 84,604) 3,183) 14.319, 3,772) 150.037, 3,084 14.707 


Total, 40 towns211.157 9,728,590 231 8021912997 219,171.8.747.599 267.140 1199953 











The above totals shuw that the interior stocks have de- 
creased during the week 17,290 bales, and are to-night 713,044 
bales more than at the same period last year. The receipts 
at all the towns have been 8,014 bales less than the same 
week last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 

INCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 





| the plantations. 


[VoL 122. 


1925-26— 

















——1924-25— 
Since Since 
Shipped Week. Aug.1. Week. Aug.1. 
OD ae SY 530.434 20.225 525.580 
eo a aa gaa 8.620 227.622 10.140 192,900 
Via Rock Island..............-- 1.746 32.242 1.389 26 .294 
I 1.137 46.853 1.008 38 502 
Via Virginia points____.______-- 6.520 146.072 6,238 146,883 
Via other routes, &c_____. ..--- 6.248 295,699 13.491 362,151 
Total gross overland__.___--.-- 44,278 1,278,922 52.491 1,292,310 
Deduct Shipments— 
Overiand to N. Y.. Boston, &c... 1,389 94,426 1,837 62,610 
Between interior towns__.__.--- 617 15,762 675 16,612 
Inland, &c., from South.__.__..-.35.213 419.585 21.613 376.402 
Total to be deducted._.__....37.219 529.773 24,125 455.624 
Leaving total net overland *____._- 7.059 749,149 28,366 836,686 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 7,059 bales, against 28,366 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 87,537 bales. 





























-1925-26— 1924-25 
In Sight and Spinners’ Since Since 
Takings Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Feb. 12... ._- 148.354 7.608.016 204.982 7,424,264 
Net overland to Feb. 12___.___-_- 7.059 719.149 28.366 836 686 
Southern consumption to Feb. 12100.000 2.44).000 80.000 2.387,000 

‘Totes ahavionted.......cccccsnc 255.413 10.797.165 313.348 10.647,95 
Interior stocks in excess__..___-_. *17,290 1.757.575 %48,058 1,025,1 
Excess of Southern mill takings 

over consumption to Jan.1.... —--- GTG.1TD scenes 529,273 

Came Into sight during week. ..238.123 See lO 

Total in sight Feb. 12_.....--- inva SEED santas 12,202,421 
North. spinners’ takings to Feb. 12 41.749 1.355.037 41,563 1,278,881 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. | Since Aug. 1— Bales. 
OS dU SD 2 kk ah 2 erry 9,487,402 
SOEUR. BBicccncccceses {oe i) 9 ,089 ,002 

QUOTATIONS FOR MIDDLING COTTON AT 


OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 




















Closing Quotations for Middling Cotton on— 
Week Ended —— 

Feb. 12. Saturday.» Monday .; Tuesday .; Wed'day.\Thursd'y.| Friday. 
Galveston. ----- 20.60 20.50 20.50 20.! 20.50 — 
New Orleans. -_|20.22 20.13 20.13 20.23 20.18 20.05 
Mobile... ...- 19.55 19.50 19.50 19.50 19.50 19.50 
Savannah - - ---- 19.86 19.85 19.72 19.84 19.80 19.80 
SS 20.25 20.25 20.25 “ 20.06 seen 
Baltimore- ----- ; 20.50 20.40 20.40 20.60 20.50 
EE 19.69 19.63 19.56 19.63 19.56 19.56 
Memphis... - -- 20.00 20 .00 29.00 20.00 20.00 20.00 
Houston -___---.-|20.35 20.25 20.25 20.35 20.30 20.30 
Little Rock. -___|19.85 19.85 19.25 19.35 19.50 same 
aa /19.90 [19.85 19.60 19.70 19.70 énan 
Fort Worth _- ‘ee 19.80 19 80 19.80 19.70 ee 

















NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have heen as follows: 





Saturday, | Monday, Tuesday, | Wednesday,| Thursday, Friday 











Feb. 6. Fen. 8 Feo. ¥ Feo. 10 Feb. il. Feb. 12. 
February .|——- —|—- —/-—— ae — —_—_—- | —-hl 
March... .|19.72 ———|19.63-19.64|19.61 ———)|19.73-19.74/ 19.67-19.64/19.70-19.71 
BOG. cass —_ | — | ———- | | ———- | CC 
= 19.16-19.13}19.10 ——/19.09 —-—|19.18-19 19)19.13-19.14/19.15-19.16 
ae —_—_— | —— ee eee eal Or 
a 18.57 ——/18.52-18.53)18.51-18 53/18.60-18.62/18.57 ——|18.60 —— 
August _..j|—- ————— | —-— | Oh > | er Orolo — 
September — —_ -— 


October... .|17.57-17.58| 17.53-17 .54| 17.57-17.58| 17.70-17 71) 17.67-17 68) 17.71-17.77 
November - —_ - -— 























December.| 17.56-17.57|17.52 ——/17.55 _ bid) 17.68-17.70)17.67 ——|17.70 Bid 
=r ..|17.56-17.57|17.50 bid)/17.55 bid)/17.68 bidj/17.66 Bid|17.66 Bid 
one — 
Spot ... Quiet Quiet Quiet Quiet Steady Steady 
Options Steady Steadv Steadv Steady Steadv Steady 





WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph this evening indicate that the weather 
in the southwestern part of the cotton belt has been as a 
rule favorable for farm work, but in most of the south- 
eastern States there has been too much rain. In other sec- 
tions of the belt it is too early for outdoor work, many of the 
farms being covered with snow. 





Rain. Rainfall. —Thermometer 

Galveston, Texas._......-.-. dry high 69 low 50 mean 60 
DT <tetetnedteetunkan dry high 80 low 36 mean 58 
Ee raeeeane dry high 74 low 50 mean 62 
eee dry high 78 low 54 mean 
NE Ai on co-directed dry high 80 low 34 mean 5 
0. b@ .de6 Sactnadeseaawine dry high .. low 44 mean .. 
SS ae dry high 76 low 36 mean 56 
SEE dry high 80 low 42 mean 6l 
,.. psa ae ae dry high _.. low 38 mean _. 
New Orleans, La......-- ae dry high _. low _._ mean § 
DT. « cunace cauaeads dry high 74 low 32 mean 
7 | rae Eee. dry high 69 low 31 mean 54 
I MR oe ns. Ceaa eae lday 0.05in. high73 low 30 mean 50 
oS 1 ae 1 day 0.01 in. high72 low 32 mean 52 
SG, Bes Weacsedoceee< lday 0.04in. high 70 low 23 mean 4l 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Feb. 12 1926. Feb. 13 1925. 
Feet. Feet. 
8, Above zero of gauge. 10.6 3.3 
| EAR RE: Above zero of gauge. 217 18.1 
eee Above zero of gauge. 12.8 11.1 
CS See Above zero of gauge. 14.4 77 
_, Saag Above zero of gauge. 329 19.8 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 








Fes. 13 1926.) 





ment of the weekly movement t from the plantations of that 


part of the crop which finally reaches the market through 
the outports. 



































wen Recetpis at Porte Stocks at Intertor Towns. | Recetpts from Planiatiom: 

Buded 1925. | 1924 } 1923 1925 1924 1923. 1925. | 1924. | 1923 

Nov. | 

13. .|343 371/373 ,602)307 .467|1 646.178 1.411,260)1,179,333 421 ,546:477,4861321,432 
20. .|377 983) 122,.205)224 52*|1 677 442]! 456.39-|! 244.773|409.247/ 487, 585|289, 968 
-_ 311.384/370 024/298 2111/1 784.3451 .545.601)1 251,785 418,287 429,233/305,223 
4. .|396.27 370,7521265.500 | 836.52 1,583 955) 1,225,801 448.455 409, 106/239,525 
11 _ _|330. 5504333 821) 264.18 "11 902 O1N1 565.76-11.178.745.296.042)315.630)217,127 
18_ _|351 485/330 .647/214,35:41 924 002)1 558.37%1.132.917'373 449) 323 .262)168.525 
24 _ _|224 398/232 .346/199.767/2 000 047)! .577.997)1.119.113 299 671/251 .964) 185.963 
B1__|213 2% (206 9471124 2242 034 BOK .514 45011 O87 012.247 97 [248.118 2 124 
Jan. 1926 1925 1924 1926 1925 1924. | 1926. | 1925. | 1924. 
8. .)161 454/234 091 136.603) 2.02% .364)1 474,156) 1.043.974 160,090 198,591 123.564 
15. -|178 734,241 SN UIAY. 44811 009 BY SN 4d OF 995 354155 091/198 469)121.830 
+ (203. 160201 .692)110.251/1.979 161 1.383 .A26| 977.263 182.628 144.187) 91.258 
=. -78. 156,200.371116.104 1.966. eal. 83.709 


soi $44,868 158,778 123,537) 


“6... 173 ,.227|179.899 104,226 1.930.287 1.248.011) 


898.190 136.731.121.118 57.548 
31_./148 454'904 yRviind vt lt on eo7l) 19a 958 


RX1 IRF 44/158 Cv4l KT O72 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1925 are 9,291,371 bales; 
in 1924 were 8,4:7 021 bales, and in 1923 were 6,093,479 
bales. (2) That although the re ceipts at the outports the 
past week were 148,354 bales, the actual movement from 

lantations was 121,064 hales, stocks at interior towns 
aving decreased 17 290 bales during the week. Last year 
receipts from the plantations fer the week were 156,924 
bales and for 1924 they were 87,972 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtairable, also the takings or amounts 
gone out of sight for the like period. 
































Cotton Takings. 1925-26. 1924-25. 
Week and Season, 
Week. Season. Week Season. 
Visible supply Feb 5... ..-.--. = [6.783.611 a &, 7. ie 
Visible supply Aug. | re eT! | ere 2.190.493 
American in sight to Feb. 12____| 238.122/13.229.859| 285.290/12.202.421 
Bombay receipts to Feb. 11-_ ~~ 115.000] 1.758.009} 142.090) 1,498.000 
Other India shipm'ts to Feb. 11 24.000 321.009 9.000 156.000 
Alexandria receipts to Feh. 10_- 44.000} 1.208,20° 17.099) 1.260.800 
Other supply to Feb 10 *b____- 10.000 525,006 15.000 229.000 
Pomel supply ttevabhsebeune 7.184 .634/| 19.384 ,946|/6,177,212|17,.536.714 
Visible supply Feb 12.______-_. §,764.781| 6.764.781/|5.715.603) 5.715.603 
Total takings to Feb. 12-a____. 419.853112.620.165| 461.699111.821.111 
Of which American_______- 274 85%) 9.130. 965) 339 AND & 617 311 
Of which other m5 09 2 AQ Iw" 12? NNN 3 .2N3.8N0 








© Embraces receipts in Europe from Brazi!, Smyrna, West indies &c. 

@ This total embraces since Aug 1 the total estimuted consumption by 
Bouthern mill<« 2 449.000 hales in 1925-26 and 2.387 000 bales in 1924 25— 
taki not being avail: ble—and the aggregate amounts taken by Northern 
and foreign spinners—10 180.165 bales in 1925-26 »nd 9.434.111 bales in 
1924-25. of which 6.690.965 bales and 6.230.311 bales American. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 

































































1925-26 1924-25. 1923-24. 
February it. a 
Receipts ait— Since Since Stnee 
Week. Aug. 1 Week | Aug. 1.| Week.| Aug 1. 
EF Or re Ws ann 1 75S ONLI? ANALY 298 aaalien NNO! 1 874 00 
For the Werk Since January 1 
Eeports 
from— Great | Contt- | Japan Great Contt- | Japan & | 
‘riiain | nent | China | Total | Arttatr. nent. China. | Total. 
i — nlieaiaimeaill —_ —- 

Bombay— | 

1925-26 1.004 33 008109 000) 143 001 23 900, 287 ood 826. 000)1. 136.000 

1924-25 1 OOO} 15.000)108 .000)124 00 27 000; 215000 835.0001.077.000 

1923-24 8.000) 36.000) 92 ,000)136 .00f $8. 509,000, 786, 1,393,000 
Other India| — 

1925-26 ss 24.000) ....-- 24 00 61.000, 2F0.000' _..-..- 321.900 

1924-25 5 GEE second 9.006 24,00 oe 156.000 

1923-24 17 22 000, coined 40 006 68.000} 240000) -.-..-- 308.000 
Tota! all— 

1025-26 1 57 000 199 000)167.000, 841 000 547.000) 821.0001.457.000 

1924-25 6 19 006 108 000133 000) 51 ony 247 00%) | &45.00011 234.000 

1922-94 98 590 G9 HONTTO NNN Tee NACL 728 00 7870001 701.000 





) According to the foregoing, Bombay appears to show a 

ecrease compared with last vear in the week’s receipts of 
27,000 lhales. Exports from all India ports record an increase 
of 1,000 bales during the week, and since Aug. 1 show an 
increase of 224,000 bales. 


FP ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two vears 












































! 
Alezandria. Egypt, 1925-26. 1924-25. 1923-24. 
Feb. 10 | 
Receipts (cantars)— 
Se WOU sscoconsanae 20n NAN RAW) || , 
Rince Aue 1 & 939 777 6.377 5R9 5 AN7 416 
This Sines This | Since | This | Since 
Ezports (bales) — Week | Avg. 1 Week | lug. 1 Week | Ana. 1. 
To Liverwool.......--- om 132.602 ; 149 20h) 7.090) 165.153 
To Manchester, &e__._- 19.900 129.915)) 9.9°0, 169.912)/ 11,000) 146.241 
To Contin't & India_..-. 17.099) 214.770) 10.750) 246.61:)| 7.000)243 691 
Te I cadutuesons 14.000) 106 456 96.739 200, 80.3453 
Total exnort: an wnleg? = 49 19 7ANESS 481195 ONN'AAS 428 
Note.—A cattar is 99 Ibs. Egyptian bales weign abou: 75° Ibs 


’ This statement shows that the receints for the ~~eek a Feb. 10 were 
220.000 cantars and the foreign shipments 50,000 bales 
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MAN ‘CHESTER M ARKET. —Our “eet received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is quiet. Stocks of yarns are decreas- 


























ing. We give prices to-day below and leave those for pre- 
vious weeks of this and last year for comparison. 
1925-26. 1924-25. 
SK Lbs. Shirt | Cotton 8\% Lbs. Shirt | Cotton 
32s Cop |ings, Common|Middl'o| 323 Cop jings, Common|Middl'g 
Twist. to Finest. Upl'ds| Twist. te Finest. Uvi'ds 
November— 
| Fee 17 @l8&il41 al45 10.49 |23%a26 |174 a@180 13.25 
Tear I7Malgyli42 al46 10 58 123%a26 |173 @177 13.87 
_— ibeceianes 17Kal8%}142 a146 10 60 }23%425%)174 a@180 13.63 
ieee 17 al8%|142 @146 10.74 |23%a254%]174 @180 13.59 
December— 
i é iechapsaciae 16% a18\%]142 4146 | 10.42 |23 a24%]16 56 a@l7 1 | 12.98 
| Redpaseenae 164a18 O14 1 al? 4 10 17 23. a24%116 6 al70 | 13.11 
eee 16 al7%114 0 al44 9.81 }123 a24y%ji64 al67 13.28 
| he 168 al7%4%l14 1 al4 5 992 |2% 224%118 6 a170 | 13.24 
Wcutsunen 16 al7\%l14 3 4147 | 1927 |23%a25 |167 @l171 | 13.57 
January— 1926 1926 1926 1925 1925 1925 
Denesewe 164%a17%|14 3 al4 & 10 54 |23%a25 [167 al7 1 13.03 
Rep cavceed Wuwal74ll43 al4 5 10 84 [P2%a2EKulI6 & al7 O 13.08 
eee 174a18%|14 4 a4 6 | 10.708 |22%a24 |16 5 al17 0 | 12.87 
. eRe 1644a17%|14 4 @146 | 10.63 |22 a23%]16 5 @170 | 12.92 
February— 
et 164al7%\14 0 al4 4 | 10.80 |22%a23 |16 5 @170 | 13.28 
| eee Rig 717H 14 0 ald 2 198? lbowemtigha 7 9172 | 13.28 











SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 82,060 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


NEW YORK—To Barcelona—Feb. 4—Skaneland, 100...Feb. 6— 






pe ee, eee eee ee 1,387 
To Liverpool—Feb. 5—Alaunia, 528: Baltic, 180....-------- 7 
To Rotterdam—Feb. 9—Bloomersdijk, 53.....-..-.-------- 

To Genoa—Feb. 9—Conte Rosso, 100.-..--..----------- anes 1 
HOUSTON—To Bremen—Feb. 5—Marie Leonhardt, 2,705- sow Man 

To Gothemburg—Feb. 6—Stureholm, 350_.-....------- ode = om 

To Copenhagen—Feb. 6—Stureholm, 1,085-.....-..---- oan Be 

To Stockholm—Feb. 6—Stureholm, 50.......-...--- ae 

To Nykoping—Feb. 6—Stureholm, 5--.-------------- “se 

To Liverpool—Feb. 11—Steadfast, 7 .06......-.-.-.----- o vm 

To Manchester—Feb. 11—Steadfast, 900_._.......-.------- 900 

To Havre—Feb. 12—De la Salle, 5.722..............----.-. 5.722 

To Genoa—Feb. 12—Monbaldt. 1.525........--.-.------. 1,525 


NEW ORLEANS—To Liverpool—Feb. 4—Delilian, 6,238—Feb. 5 


mi WHE. D.BOl scccascguases>ckaeévedoasecsadcnnes« 12,079 
To Barcelona—Feb. 4—Intanta Isabel, 555-_-.--.-.....--------- 
To Vera Cruz—Feb. 4—Fredness, 400. Sinaloa, 1,180...-.-.---- FE 
To Manchester—Feb. 5—West Wauna, 1,920. -..-.-...---.---- 1,9 
To Genoa—Feb. 6—Monbaldo, 6,199----.....-.-------------- 6,1 
To Rotterdam—Feb. 8 —Spneradem. a ee 51 
To Naples—Feb. 9—Georgia C, 400-...-..-..-.------------.-- 4 
To Valparaiso—Feb. 8—Mi Ty phhensiaipirneenrquaa tence ites 17 


To Venice—Feb. 9—Georgla c; 1.884 


1, 
To Trieste—Feb. 9—Georgia C, 150-.---.--..-.-----------.<- #35 
To Hambure—Feb. 11—P: lux, 50 = 50s 
GALVESTON—To Bremen—Feb. 6—Marie Leonhardt, 8.503_--- 8, 
To Rotterdam—Feb. 6—Marie Leonhardt, 200......--------- 


To Barcelona—Feb. 6—Mar Negro, 2,935, sss a Ge ici ts ok tatiana ae 2,93. 
To Gothenburg—Feb. 9—Stureholm, 1,316_.....------------ 1,31 
NORFOL + ibd Bremen—Feb. 6—Pfalz, '. 850 —Feb. 8—Legie, 9 
DD cnenteee ecbe cng CSUs abhi ecéReeebanesetuneeasaeuee ° 
Fn Liverpool —Feb. 8—Javanese Prince, 750 7 
o Manchester—Feb. 8—Hatteras, 2,700.._-..-----.-------- 2.7 
SAVANNA Te London—Feb. 1—Alexander Kielland, 10 1 
To Rotterdam—Feb. 1—Alexander Kielland, 154 158 
To Bremen—Feb. 6—Seekonk, 2.100...-.-.-..-..--.----------- 2,1 
To Japan—Feb. 8—Silverelm, 300- _.Feb. 





Ti cvdsensccexcabhs nbanaAeea04es gentdéedeaauetseceen 8,1 
To Havre—Feb. 12—Jacques Cartier, 1.776. .._.....------- 1.798 
SAN PEDRO—To Liverpool—Feb. 6— (Es AF Glaccadéceane 8 
To Bremen—Feb. 6—Witram, 100. -..-..------------------- 1 
To Japan—Feb. 6—Canada og epee 32 
MOBILE—To Havre—Feb. 6—De la Salle, EAT ecucanpadéeeness 1, 
To Genoa—Feb. 5—Nicolo Adero, 200. .-....---------------- 
Philadel phia—To Naples—Jan. 28 —Brenta I1, 400 amt anaes ere 
CHARLESTON—To Bremen—Feb. 10 —Bockenheim, 100------- o 
To Hamburg—Feb. 10—Bockenheim, 343- aweeneon 
PENSACOLA—To Liverpool—Feb. 11—West Hika, aah den 
THE occ ccvcsccntncamandebbaetednesdecsoessaneenwatensanas 82,060 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 


High Stand High. Stand Ath os. 
- wt, Denstiy. ard. Denstty. 

Liverpool .30c. .45e. 0c. 600. | Japan 62 Ke. eit Tie 
Manchester .30c. 45e. tockholm .50c. 65e. Shanghal .620. .77 
Antwerp 35c. .60c. {Trieste A5e. .60c. Bombay 5c. 
Ghent 42\e. .57%e |Fiume 45e. 60c. | Bremen 406. See. 
Havre -_ .50¢,. |Lisbon .50e. 65e. Hamburg’ .35c. -50e. 
Rotterdam 45¢. .60¢. (Oporto .75¢., .90c. | Piraeus 600. .75¢. 
Genoa ‘oe. .65c. ‘Barcelona 30c¢ 45c. |Salonica 160. .900. 





LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week's sales, stocks, &c., at that port: 





Jan. 22. Jan 29. Feb. 5. Feb. 12. 
Salee of the week_............. 43.900 41.00 43.000 33. 

Of which American... coo a 26.00 30.000 a ¥ 
Actual GCpOPtS. ..cccccscs mers 3.00 3.000 5.000 
DPE. scenduneonee --- 3.900 73.000 73.000 7. j 
Total stock. 5 se eas .-. 902.090 889.000 863.000 878. 

Of which American... - _.. 610.000 586.990 592.000 614, 
NE ng cc enebmnt 110,000 61.000 51.000 94, 

Of which American........... 90.990 31.090 35,000 70. 
DERE RES « lcvrciudacddane 222000 215.000 264.000 230.000 

Of which American___.____. 126,000 129,000 161,000 119,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





























Spot. Saturday Monday. Tuesday. | Wednesday | Thursday Priday. 
Market, [ A fair A fair 

12:15 4 Quiet business Quiet. business Quiet. Quiet, 

P.M. | doing. doing. 
Mid.Up!'ds 10.65 10.66 10.55 10.54 10.54 10.52 
aa 3,000 6,000 6,000 7,000 6,000 5,000 
Futures. (| Quiet, un-| Dull, un- |Quiet.6pts | Quiet, un-| Barely st'y| Quiet at 
Market ({ichanged tojchanged to) dec.to jchanged to/2 pts. dec.) 4 to 6 pta. 

opened || 4 pts. dec. |2 pts. adv | 1 pt. adv [3 pts. adv jto4pts.adv | advance. 
Market, {|} Quiet, Quiet, Steady, Quiet, [Barely st'y} Quiet bus 

4 {4/1 to 7 pts./4 to 6 pts 1 to 8 pta|butat’y 2to| 3 to 10 |jat’'y, 4 to 6 

P.M. ({! decline. decline. decline ‘5 pts. adv.' pts. dec. ' pts. adv. 
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Prices of futures at L 


iverpool for each day are given below: 





Tues. | Wed. | Thurs. | Fri. 

















Sat. Mon. 

Feb. 6 — — —— 4 ; J 
to 1241 12%) 12% 4:00) 12% 4:00) 12% 4:00 12; 4:00) 12}4| 4:00 
Feb. 12. jp. mip.mip m.p.mjp m.p m \p.m.D.m.p.m.p.mjp.m.D. m. 
—_——— ——_+4 —— -_-—_——— -— ——— —— ——_—_—_+}+ a lh —— 

\@ d asd @i4@ 6.1.4, 3 8. 4-8 a. 
February ....-! - 10.2510 26 10.21/10 1510 14.10.14 10.16 10.14,10.06,10.1210.12 
| as } . 110.28 10.2910 2411019 10.1710.18 10 20 10.19,10.11110.16 10.16 
Si tsonsees 110.22 10.23 10 17/10 11.10.09 109 11 10.13 10.1210 .04/10.08 10.08 
Sao | 110 2110 2210 16:10 1210 0910 11 10.13. 10.13.10.07'10.1010.10 
_ eee 10 1310 13 10.07/10 0410 02,10 05 10.07 10.0810 00,10.0510.05 
July. } 10 06.10 971001) 999 9 981001 10.0210.05 9.97) 9.9410.02 
August . ; 995 996 9 90) 9990 989° 992 9.93 9.96) 9.8% 9 78, 994 
September 979% 980 974,974 973 976 9.77 9.81 9.72| 9.70, 9.78 
October F 971\ 972 96A1 966 965 968 9.49 9.73 9.67) 9.61) 9.71 
November re 961.963 9 Ai7| 957 9 5A 959 G9F0 9.644 9.57) 9.58) 9.62 
December. . . - 95% 980 954955 953 958 9.457 9.61 9.54 9.58 9.40 
January 9 58' 959 954955 953 956 OAT OAL 9.54 9 AR 9 59 
A ce 
BREADSTUFFS 
Friday Night, Feb. 12 1926. 

Flour business has kent to the old tenor, with sales in 


small lots and prices of spring patents and hard winter 
straights at one time openly 10¢. lower. It is said that $9 
to $950 had been really accepted for these grades before 
such quotations were openly acknowledged by the trade. 
It is intimated that even those prices have been shaded 
from time to time in the existing sharp competition for 
business. It is not the only instance, it seems, where quo- 
tations have been lowered in the stress of such pursuit of 
business in a slim market. Prompt deliveries by auto truck 
or railroad keep the buyer’s mind easy on that score, and 
the eagerness of mills to sell does not 
security in his policy of buying a little often rather than 
buying heavily at intervals. Exporters seem to 
imitate the home buyer, so far as can be seen. Exports 
from New York on the 5th inst. were 5,250 sacks to Great 
3ritain. Some business has recently been done with Greece 
in American and clears. The are 
estimated from 100.000 The buying, it 
seems, has been going on for a couple of weeks and on Mon- 
day New York cleared 12,000 sacks for Greek ports. Chi- 
cago wired: the leading flour 
consumers continue to hold off for a basis of about $8 50 per 
bbl. before tak ng hold again in a large way, which to ma- 
terialize would mean a level of $160 or slightly more for 
wheat.” According to the Department of Commerce, the 
flour output for December in mills grinding over 5,000,000 
bbls. a year and representing approximately 88% of the 
total flour output of 1925 for such mills was 8,863,979 bbls. 
These consumed 41,232,000 bushels of wheat. These figures 
compared with 9,128,000 bbls. in November and 8,854,000 
for December a year ago. The output of the mills for six 
months has been 57,788,000 bbls., against 58,376,000 for the 
corresponding period last year. That makes a better show- 
ing than some had expected. Ch'cago had advices on 
Thursday from the Northwest to the effect that sales dur- 
ing the previous three days were the largest in three or 
four months. 

Wheat suddenly dropped 2 to 5%c. on the 8th inst. on 
heavy liquidation in an overbought market. Winnipeg fell 
3%c. and Liverpool 1%c. to 2%c. Export sales were only 
400,000 bushels, mostly Manitoba, despite the inviting de- 
cline. The Argentine markets were closed. Wall Street 
sold. The cash demand was small. Reports of deficient 
snow covering in the winter wheat belt went for nothing. 
Some did talk about statistics. The technicai position was 
weak. That was the signal feature of the day. The Ameri- 
can visible supply last week decreased only 237,000 bushels 
against 1.901,000 in the same week last year. The total is 
only 43,998,000 bushels, against 75,709.000 bushels last vear. 
That was merely so much burnt powder. Nobody gave it 
heed. World's wheat exports s nce Aug. 1 were 341,304,000 
pg R —aericgepellgg same time last season, 
last week increased 3.768.000 Restart — nye s a 
500,000 bushels. A r¢ duction of 8% in th , fir gue i indy a 
the 1926 Indian wheat acreage as com wal pe ngage Ao 
1925 estimate of 31.773.00 vs an as a T we . 6 ag beg 
aden oy ro Jos ) acres, has bee n reported to the 
rh rotons gieaiy ng A gered ae padlan sureau of Sta- 
ae és sion a terse Ay onareaboryed “sd. to 54d, lower, 
shipments last week were 12 755.000 Baeredbegeg b.. coe - 
with 14,808,000 a week ago; 18,760,000 Inst wear ony ok 

t 8,0 kK ago; 18.76 000 last year and 21,- 
oe two years ago at this time. On the 9th inst. came 
tia eile eek cae tae 2". and Buenos Aires 

4c. siness was small. But the tech- 

yg ten age + ico nan an ey Does damage to win- 
f f - More attention was 

given to the scanty snow covering. There is plenty of room 
for argument, it is declared, on both sides, of the world’s 
Wheat, it was argued, did not hold well in spite of all the 
cago for local and New York account. Chicago people in 
some cases are bearish, having changed within a week. 
Wheat. it wae argued. did not hold well in spite of all the 
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talk of shortage abroad and in this country. The failure 
of the market to huld advances made a bad impression at 
one time and caused long selling. Talk of a prospective 
world shortage of wheat has tended to brace prices. But 
the big supply on the ocean, the lack of a vigorous foreign 
demand, aud the trifling decrease in the American visible 
supply were things that militated against the market. The 
Department of Agriculture issued a warning against in- 
creasing production of agricultural products. On the 10th 
inst. prices fell 24%c. in Chicago and 14d. in Liverpool and 
4% to 5%c. in Buenos Aires, the latter in two days, Liver- 
pool’s decline was accompanied by threats of a general 
strike in the United Kingdom, larger offerings from Ar- 
geutina and seliing in the knglish market by Chicago. 
Winter wheat prospects were reported good over much of 
the territory west of the Miss.ssippi. On Thursday prices 
ended % to 1c. higher in Chicago and 1 to 1c. higher ib 
Winnipeg. Liverpvol was somewhat better than due, clos 
ing, however, at a small Isuenos Aires was up 1c. 
Northwestern wires declared that business in flour within 
three days had been the largest since last October. Export 
demand Was said to be somewhat better, even if the actual 
sales were estimated at ouly 300,000 to 400,000 bushels, Of 
this. however, more than 100,000 bushels was durum. A¢- 
geutine shipments for the week were estimated at some 


loss. 


$400,000 busheis, against 6,550,000 a year ago. Black Sea 
shipmeuts were over 1,000,000 bushels. Of this 775,000 


bushels was from Russia. Loudon cabled that tonnage wag 
booked for 21.000 tous of Australian wheat for Japan, with 
the probability that 40,000 tous more would be needed be- 
fore April 1. On that date it is supposed a Japanese import 
tux will be lev.ed. Most of the winter wheat belt is with- 
out snow covering. Last prices show a decline in Chicago 
for the week of 4 to Gc. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Frit. 
No. 2 red. _cts.202% 1¥7% 199% 195% 197 — -.---- 


DAILY CLOSING PRICES OF WUEAT FUTURES IN CHICAGO, 


Sat Mon ] ues Wed. Thurs. Frit. 

May delivery in elevator cts_172% 107% 169% 165% 167% — 
July delivery in elevator 155% ol 1o2 14y% 150% -.---- 
September delivery in elevator 145% 1434 144% 142% 143% ----- 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 
Sat. Mon Tucs. Wed. Thurs. Frt. 

May delivery in elevator _cts.159% 156% 158 155% 156% ----- 
July delivery in elevator lasxs“% 155% 1o0% lod 4 1BDKH ccccs 
October delivery in elevator 134Yk4 l’o%’% 137% 135% 130% ---o- 
Indian corn declined at the opening of the week 2c, 
partly owing to the sudden break of 2 to 5c. in wheat. Liqul- 
dution was heavy. Support was plainly lacking. The 


American visible supply increased last week 1,726,000 bush- 
els, aga ust au inciease in the same week last year of 1,893,- 
000 bushels. The total now 29,818,000 bushels, against 
29,464,060 a year ago. On the 9th inst. prices advanced 1% 
to 1% c. with lessened long se.ling and more covering. Drices 
fell 14c¢. on the 10th inst. affected by wheat’s weakness, 
The Argentine Government estimated the acreage at 10, 
522,000, as against 9,159,000 a year ago. World's corn ex- 
ports since Nov, 1 are 66,255,000 bushels, against 58,613,000 
in the same time last season aud 40,945,000 two yeurs ago. 
Corn on passage last week decreased 187,000 bushels. The 
total was 20,484,000 bushels. New Argentine corn in Liver- 
pool on the Sth inst. was somewhat stead.er on less favor- 
uble crop reports by private houses with connections ip 
Argentina. Consumption remained small and nearby ship 
ments were neglected. World's shipments last week aggre 
gated 4,138,000 bushels, as compared with 5,076,000 in the 
previous week and 2,476,000 last year, Chicago wired that 
corn prices look cheap after the good decline of the last 
two weeks, but that is all there is at present to induce new 
speculative buying, with such a large portion of the crop 
still to come forward. Corn rallied siuggishly. Futures 
are selling far above cash corn. Verhaps a considerable 
long interest exists against hedges of the corn bought in 
the country. On Thursday prices closed 1c. higher after 
moderate trading. The undertone was better. Receipts 
were only moderate. Cash corn was steadier, with a fair 


is 


demand. Unsettled weather was forecast. Some export 
inquiry was reported without actual business. Toward the 
close prof.t-taking caused something of a reaction. Last 
prices show a decline for the week of 1 to 1\4e. 
DAILY CLOSING PRICES OF CORN IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow___._..__...----cts. 95% 93% 94% 93% 94% --«« 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Frt. 
May delivery in elevator.....cts. 824% 80% 81% 80% 81% ---- 
July delivery in elevator. 85% 83% 84% 83% 84% .-.--- 
September delivery in elevator.... 86% 84% 86% 84% 86 ne 


Oats fell 2 to 2\c. on the Sth inst., largely because other 
grain declined sharply and because in oats there was 
drastic liquidation. It was so heavy as to attract wide 
attention, All the grain markets were to all appearance 
“long” and top heavy. The American visible supply last 
week decreased 1,359,000 bushels, against an increase of 
72.000 in the same week last year, but the total is still 62,- 
711,000 bushels, against 73,644,000 a year ago. The big 
supply of oats and corn at terminal points tended to under- 
mine prices and shake the confidence of operators in the 
stability of the market. But on the 9th inst. prices rallied 
some 114c. as wheat and corn swung upward again. After 
all, oats do little on their own initiative, or rather nothing 
at all. Prices oscillate with other grain. On the 10th inst. 
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to lc., with the weakness in wheat the | 
paramount factor. Oats on passage last week increased | 
1,270,000 bushels. The total was 7,010,000 bushels. On|/s 
Thursday fluctuations were narrow, as usual, ending, how- 
ever, with a net advance of 4c. Receipts were moderate. 
fhe cash demand was fair. Indications point to some fall- 
ing off for the week in the visible supply. Last prices 
ghow a net decline for the week of 1% to 2c. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

2» ) eae cts. 52 50 50% 50 50 ake 

DAILY CLOSING PRICES OF OATS FUTURES IN hae 
Sat. Mon. Tues. Wed. Thurs. 

May delivery in elevator__-__- cts. 43 40% 42 41% 41% ---- 

July delivery in elevator. -- 43% 41% 42% 421 GEM sied 

September delivery in elevator____ 44 41% 43 ee GS08. sane 

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG, 

Sat. Mon. Tues. Wed. Thurs. Frit. 

May delivery in elevator___-_- cts. 48% 46% 47% 46% 46% ---- 

July delivery in elevator____....-- 49% 47 48% 47% 47% ---- 

Rye declined 3% to 3\c. _% in the week in sympathy 


with a severe break in whea Liquidation was something 
of a feature. No export de eile appeared. The American 
visible supply decreased last week 36,000 bushels, against 
an increase in the same week last year of 202000. The 
total is now 13,528,000 bushels, against 23,681,000 a year 
ago. Later came a rally. VDrices broke some 5% to 6c. 
on the 10th inst., with no export business and liquidation 
due to the break in wheat. Barley on passage last week 
decreased 181,000 bushels; total, 5,387,000 bushels, On 
Thursday prices ended at a fractional advance. But irregu- 
larity was one of the outstanding features of the day. At 
one time there was quite a noticeable decline on selling by 
commission houses. New lows were reached, with May 
95%4c., July 97%c. and September 97c. But from this there 
was a rally of 1% to 2c., leaving net changes for the day 
jc. lower on September to %ec. higher on July. For the 
week there is a net decline, however, of 9%c. to 10%c. May, 
at. the new low of 95'4c., was 15c. lower than the recent high 
level. It was said that a prominent New York speculative 
imterest was selling rye futures on Thursday. 
DAILY CLOSING PRICKS OF RYE FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery in elevater _.cts.106 102% 102% 97% 7% soe 

July delivery in elevator. ...1N6% 103% 104% 98% 

September delivery in elevator_...105\{ 102% 103% 99 98% 
Closing quotations were as follows: 

GRAIN. 

Wheat, New York— \Oats, New York— 
ee - ae SS Ce 59 
OEE —EEEEEEeEe None| ef aaa 49 
No. 2 hard winter, f.o.b_...1.92 |Rye, New York— 

Oorn, New York— . a 1.07% 
Bh, fb Ec scsctmeccasne &5ees Barley, New York— 

No. 2 yellow (mew)-.-..---.-. 94% Malting lattes eekdliea hin 82%a85% 
FLOUR 
Oe ail $8 65a$9 2: 5\Rye flour, patents-_-_- _-_-. $6 00a$6 50 

fears irst spring-.---- 7 50a 8 00\Seminole No. By acide 5%c. 
ft winter straights..._. 8 25a 8 75|Oats goods._..._._.___- 275a 285 

Hard winter straights... 8 65a 9 25 3 | 2a 2 45a 255 

Hard winter patents... 9 25a 9 75|Barley goods— 

Hard winter clears. ....- 7 50a 8 00 Nos. Be Oe Bicccacde 4 25 

Fancy Minn. patents....10 45a11 19 oe Fo pear, No. 2, 3 

GE Gadccotescssee BO GOSES 1G: 0 GE Guwwescdsceces 7 25 


The statements of the movements of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 








Receipts at— Plour wheat Corn Oats. Rarley Rye 
ous 196ibs \omsh. 60 hs lpush 56 Ibs. bush 32 lbs bush 48Ibs bush 56Ibs 
Qhicago ._.-. 2.53 ,000; 238,000! 2,678,000 614.000 174,000) 37,000 
Minneapolis..| ..---- 1,492,000 (331,000, 332,000! 252.000' 77.000 
Duluth ...... . 356.000, se 152,000 3,000, 116,000 
Milwaukee. - . 32,000) 31.000 299,000 119,000 146,000 28,000 
TOGEED cocactl 4 cosmos 106 .000 159,000 75.000 pri ie aati 
Decca  waaaced 20.000 60,000 10,000 nani 14,000 
Indianapolis 24 21,000 471,000 138.000 j oe 
St. Louis-..-.- 108 ,000 604 .000 501,000 756 .0O0O 10,000 4 
Peoria - 35,04 23,000, 571,000 138,000 27,000, 2,000 
Kansas City. epensé 687 000 535,000 164,000 
Omaha ae eee 256.000 642,000 152,000 
St. Joseph... RRS 156,000 193,000 38,000 . 
Wichita. - ~~. = 287 ,.0OU 56.000 J en ae er 
Sioux City... - ease 34,000 73,000 60,000 2.000 
Total wk. ‘261  428,000' 4,311,000 6,569,000 2,768,000 614,000 274,000 
Same wk. '25 539.000) 6,774,000 6,057,000 4,730,000 1,144,000 495.000 
Same wk. '24) 389,000) 3,950,000 8,825,000 4,550,000 672,000 424,000 
dicate = “. = > 
Since Aug. 1— | 
112,533, 000/243, 720,000 134,449,000 151,634,000 56,068,000 17,601,000 
= 13,077 000/402 373,000 151,218,000 190,306 000 47,614,000 48,542,000 
1923 11,740, 00011 42.061 .000 160,753,000 147,197 000 27,736,000 19,626,000 





Total receipts of flour and ae at the seaboard ports for 














the week ended Saturday, Feb. , follow: 
" — 7 
Receipts ait— Flour. Wheat. Corn )} Oats. Barley Rye. 
if | Barrels. | " Bushels. Bushels Bushels Bushe Bushels 
New York... 215,000 812,000 29,000 464,000 124, 060 12,000 
Philadelphia. - 49,000 184,000 28,000 35,000 16,000 1,000 
Baltimore- ---! 12,000) 144,000 91,000 92,000 216,000 24,000 
N’port News_! 1,000 nob ~~~ } sane ‘ ‘ ; 
Norfolk. . - . a ie y 17,000, ‘ caning 
New Orleans ¢) fo ee 136,000 21,000 tothe aaanee 
Galveston. .-- cae 13,000 —— jaudl' . sirxenae 
Montreal _ . 40.000 202,000 9,000; 78,000 23,000 
St.John, N B. 51,000 488 000 9,000) 99,000 25,000 patkahel 
Boston. ....- 31,000 18,000 5,000! 2,000 1,000 adiee 
ee —_—__ — ———<—<—. -——_———-——-- —_——-—- - — —— 
Total wk. '26, 456 000 1,861,000 324,000) 791,000 382, 000 60.000 
Since Jan.1°26. 2,666,000 19,365,000 4,394,000 3,521,000 3,282,000 800, 000 
;——————-- nie See aan — _ 
Week 1925...| 469.000 1,914,000 153,000 451,000 802,000 504,000 
Since Jan 125 3.082.000 16,954.000 928,000 3.017.000 2.989.000 4,204 000 





® Receipts do not include grain passing through New Orleans for foreign orte 
on through bills of lading. 
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T he exports from the several seaboard ports for the week 


























ending § Saturday, Feb. 6 1926, are shown in the annexed 
tatement: 

ut 

Erports from— Wheat. Corn Flour. Oats. Rye. Barley. 

Bushels. ‘Bushels Barrels Bushels.| Bushels. | Bushels 
i , arr 704,328 suddia 39.983] 182,710} 383,875) 103,850 
Philadelphia... .... - 448,000} —-.---- Se «§6eanceth  eadesnl 4aceee 
Baltimere......... 490,000} 163,000 SG.” <ésncek ‘edseee 150,000 
re a fs ss eee ee ee 
Newport News i hed a Ge ae Lae) §6««<eseueh <aecasl - esenda 
New Orleans... .--.- 8,000; 513,000 16,000 10, eo ee 
Galveston. .......- A! atten 1,000 Se eee ee 
St.John, N.B...... 488,000 9,000 51,000 99,000; -...-.-.. 25,000 
Total week 1926__| 2,138,328] 702,000] 113,983] 291,710] 384,875] 278,850 
Same week 1925. . 3.925.228! 123.000] 316,812) 318,430{ 332.750'1,521,932 

















The destination of these exports for the week and since 
July 1 1925 is as below: 





























Flour. Wheat. Corn. 
Exports for Week | ——————_—__-___|——_- 
and Since Week Sinee Week Since Week Since 
July 1 to— Feb. 6 July 1 Feb. 6 July 1 Feb. 6 July 
1926 1925. 1926. 1925. 1926. 1925. 
Barrels | Barrels Bushels Rushels Bushels. | Bushels 
United Kingdom_| 62,512) 2,281,938 687,000) 67,407,669; 86.000) 1,586,204 
Continent - - . .. 30,321) 3,463,715 864.655] 86,903,954) 436,000) 4,280,752 
So.&Cent.Amer_| 4,000 241,467 296,673) 2,012,617) 118,000) 1,553,000 
West Indies. __. 12,000 Py 7 134,925; 62,000) 1,224,900 
Brit.No.Am Cols a ae a ee ee ee eS Seen 
Other Countries..| 5.150 575,261 290,000} 1,536,234) -...... 2,355 
Total 1926..... 113,983} 7,111,910) 2,138,328}157.995,.399| 702 000} 8,647,211 
Total 1925. ..-.1316,812'10,830.583! 3,925,268'213.713,897' 123,000! 1,935,501 














The world's shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the sek 
ending Friday, Feb. 5, and since July 1 1925 and 1924, 
are shown in the following: 



































| 
Wheat. Gorn. 
1925-26 | 1924- 25 1025-26. 1924-25. 
Week Since Since Week Shnee Since 

Feb. 5. July 1. July 1 Fed. 5. July 1. July 1. 

| Bushels Bushels. Bushels Bushels. | Bushels. Bushels. 
North Amer.| 9,156,000/248,129,000/299,616 ,000} 321,000, 7,032, 765,000 
Black Sea.__| 504,000) 16.984,000) 3,088,000i 1.054.000 17.234, 18.951,000 
Argentina...) 2,084,000) 40.085.000) 71,340,000] 2,312,000 100,904,000 134,990,000 
Australia . | ek UEC C!.!l =e ieee ree 
India 3,256.00 hf BS eee eee eee 
GH CGEID ce cae secs comes 451,000, 33,842, 962,000 
__ Total ad 15.000 0001347 629 .000'441 560,000! 4,138,000 159,002,000 155,668,000 











The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Feb. 6, were as follows: 


GRAIN STOCKS. 


Wheat, Corn, Oats. Rys. Barley. 

United States— bush. bush. bush bush. bush. 
a Bs acdadeses 787 ,000 84,000 863.000 40,000 103,000 
Ne eee aGeudise.° meee 24,000 63,000 4,000 14,000 
Philadelphia __........-.- 768,000 385,000 318,000 16,000 59,000 
Baltimore. ......-.- 793,000 1,081,000 124,000 51,000 24,000 
Newport News... .--- ‘ - Te a) =«6siC(“§'hhioin 8=—S so ancanion 
New Orleans..........-- 232,000 538,000 a ~eanitea seanec 
CPOE. ccaaasave ih Dn emates. . «weeeih ee ae 
DD <vasavdaon _ 4.238.000 1,128,000 2,232,000 93,000 277,000 
. GS sacassaex 1,753,000 amie 1,969,000 661,000 267,000 
WHE. stint tnnideerabes 899,000 370,000 479.000 25,000 ,000 
= Sc vadtniwaws ae.  nkenes ne =3§sis rr ate eae 
Detroit es - baie 165,000 55,000 170,000 at 8 =—séman eee 
Chicago eS 3,166,000 15,327,000 8,076,000 2,964,000 477.000 
“4 re 58.000 1,603,000 86,000 93,000 
a a 395, 1, “. 000 1,671,000 111,000 148,000 
- ee 205,000 2,000 128,000 re = —«__ ane 
Duluth - ee ean ach 8,279,000 ....-. 10,685,000 6,113,000 623,000 
- ir ancchedee ee 8=3—liCé/hrannen .. ceeeun a seamen 
Minneapolis............ 9,168,000 426,000 20,501,000 8,471,000 4,337,000 
Sioux City. . . 240,000 255,000 586.000 8,000 25.000 
St. Louis janenua 1,248,000 1,680,000 962.000 22,000 47,000 
Kansas City ssseesn Qe 174.000 5,239,000 130,000 80 ,000 
Wichita snosessen Se 61,000 a) =«=§s shen  . cee 
St. Joseph, Mo... a 1,484,000 445,000 44,000 6,000 4,000 
| Sa ae 1,000 an 22 “enake  sehene 
Indianapolis - .... 380,000 673.000 | iS ae Oa 
ee » ayeuee 000 1,580,000 4,188,000 356,000 22,000 


43,998 000 29, 818,000 62,717,000 13,528,000 6,602,000 
.45.235,000 28,092,000 63,076,000 13,564,000 6,952,000 
Total Feb. 7 1925- _ 75,709,000 29,464,000 73,644,000 23,681,000 3,718,000 
Note.—Bonded grain not included above: Oats, New York, 255,000 bushels; 
Philadelphia, 191,000; Baltimore, 104,000; Buffalo, 425,000; Buffalo afloat, 372,000; 
Duluth, 110,000; total, 1,457,000 bushels, against 928,000 bushels in 1925. Barley, 
New York, 498,000 bushels; Boston, 251,000; Philadelphia, 59,000; Baltimore, 
40,000; Buffalo, 1,288,000; Buffalo afloat, 357,000; Duluth, 152,000; total 2,645,000 
bushels, against 1,188,000 bushels in 1925. Wheat, New York, 2,318,000 bushels: 
Boston, 324,000; Philadelphia, 867,000; Baltimore, 820,000; Buffalo, 6,288,000; 
Buffalo afloat, 2,329,000; Duluth, 337,000; Toledo, 92,000; Erie, 84,000; Fairport 
955.000; total, 14,124,000 bushels, against 16,155,000 bushels in 1925. 


Total Feb. 6 1926... 
Total Jan. 30 1926_. 


Canadian— 








Montreal . 3,602,000 140,000 1,221,000 185,000 988,000 
Ft William & Pt. Arthur_39,428,000 ....-. 6,412,000 1,719,000 6,015,000 
afloat 5,818,000 ea 511,000 Bows 27,000 
Other Canadian 9,123,000 .. 2,846,000 49,000 1,438,000 
Total Feb. 6 1926 57, 971,000 140,000 10, 990, 000 1,953,000 8,568,000 
Total Jan. 30 1926 58,951,000 156,000 10,845,000 1,933,000 8,612,000 
Total Feb. 7 1925 31,271,000 247,000 16,893,000 1,984,000 6,086,000 
Summary— 
American . ‘6 -43,998,000 29,818,000 62,717,000 13,528,000 6,602,000 
Canadian - - - - - 57,971,000 140,000 10,990,000 1,953,000 8,568,000 
Total Feb. 6 1926...101, 969, 000 29,958 000 73, 707, 000 15,481,000 15,170,000 
Total Jan. 30 1926...104,185,000 28,248,000 73,921,000 15,497,000 15,564,000 
Total Feb. 7 1925. .106,980,000 29,711,000 90,537,000 25,665,000 9,804,000 
WEATHER BULLETIN FOR THE WEEK ENDED 


FEB. 9—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Feb. 9, follows: 


At the beginning of the week a disturbance which had moved south 
eastward from the middle California coast was central over the western 
Gulf. of Mexico, whence it moved, with increasing intensit over the 
Southeastern States and middle Atlantic area. It was atten ed by gales 
along the Atlantic coast from Cape Hatteras northward and by heavy 
precipitation in the more eastern States, being in the form of rain to the 
south of Maryland and heavy snow in most sections te the northward. 
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The first part ef the week brought further substantial rains to mueh of 
the Pacific coast area, and the middle and latter parts had frequent pre- 
cipitation over the Pacific Northwest. 

Mild weather persisted in most sections of the country throughout the 
week. At the beginning temperatures were above normal quite generally, 
but near the middle there was a rather sharp drop over sections from the 
upper Mississippi Valley eastward. In the meantime, however, it had 
become much warmer over the Nerthwestern States where temperatures 
as much as 25 or 30 degrees above the seasonal average revailed during 
the latter part of the week. In immediate Gulf districts the minima 
were about 50 degrees or higher during nearly the entire week. 

The temperatures for the week was above normal everywhere, except in 
the North Atlantic States where the greatest deficiency was 6 degrees in 
Northern New York and Vermont. Over the Upper Ohio Valley and the 
South Atlantic and Gulf coasts the plus departures were slight, but increased 
steadily toward the Northwest to a maximum of 24 degrees in northern 
Montana. ‘The average plus departure for the Missouri Valley was about 
15 degrees. From Texas ney oh and slong the Pacific coast the tempera- 

e averaged about 8 degrees above normal. 

“The preeipitation table shows heavy rains over the entire Pacific coast 
districts, and in the northern portion good precipitation as far eastward 
as Montana. From this region eastward to the Mississippi River there 
was very little moisture during the week, and over the central and southern 

o3rtions of this district most stations reported an inappreciable amount. 
cast of the Mississippi River rain or snow was quite general, increasing 
from 0.1 or 0.2 inch in the Mississippi Valley to more than | inch at many 
points on the north Atlantic coast, while over 2 inches was reported from 
the central Gulf coast. The average for the Ohio Valley was about 0.4 
to 0.5 inch. The percentage of sunshine was high over the Gulf States 
and the Southwest, and averaged close to 60 over the Missouri Valley. 
Over the Lake region and the Northeast, except some Atlantic coast dis- 
tricts, sunshine was deficient, some stations reporting as low as zero. There 
was also very little sunshine on the north Pacific coast. 

In the Southwestern States, from the lower Mississippi River westward. 
the mild temperatures and general absence of precipitation made ideal 
conditions for field work, and preparations for —— corn and cotton 
made excellent progress. Planting of early gardens advanced, and some 
spring oats were sown in southern districts. Farm work is well along in 
this area. To the eastward some field work was accomplished on drier 
soils, but in most cases it was still too wet, as precipitation was rather 
heavy during the first part of the week. In Florida, however, conditions 
were better and corn and melon planting advanced favorably over much 
of the peninsula. Potato planting has been nearly finished in that State, 
and harvesting of the early crop is in progress in the southern districts. 

But little outside work was possible in the Middle Atlantic States north- 
ward because of heavy snows which drifted badly in many sections, blocking 
highways in many places. At the close of the week, however, the ground 
ground over the main wheat area was practically bare with only a light 
snow cover remaining over the more northern sections. There was very 
little field work in the Ohio and central Mississippi Valleys. Over the 
Great Plains area the warm, sunshiny, and springlike weather which 
prevailed was very favorable for livestock, and permitted much outside 
work. Stock grazed freely over the northern Plains and little feeding 
was necessary. 

The weather was unusually favorable for the range and livestock from 
the Rocky Mountains westward, as wel! as for other agricultural interests. 
Chinook winds removed much snow from the range in Wyoming where 
large areas had been inaccessible, but, at the same time, considerable feeding 
was still necessary. ‘The further generous rains in the Pacific coast area 
caused continued improvement in conditions,-and additional good snows 
were reported in the high mountains. Vegetation is unusually forward in 
the Pacific Northwest were moisture from melting snows has freely pene- 
trated the soil. In California, where severe drought had prevailed, recent 
rains have been of very great benefit. eee = ee ee 
wWTMALL CRAINS.— There has been very little change in the winter 
wheat situation during the past week. In the principal producing areas 
west of the Mississippi River this crop is in good to excellent condition and 
greening a little. though moisture is still needed in Kansas and northwest 
Oklahoma, and the late-planted is thin in Missouri. In the central portion 
of the Wheat Belt conditions are not quite so favorable. In I)linois there 
has been some freezing and thawing and wheat condition is somewhat 
problematical, while in Indiana, though the snow cover is gone and late- 
sown is small, injury has been slight. Farther east wheat is generally in 
a satisfactory condition and was protected by snow during the cold of last 
week. Farther south winter grains are generally doing fairly well and 
are improving in South Carolina and Alabama. Plowing for spring oats 
has begun in the South Atlantic and Gulf States and some oats have been 
sown in Texas and Louisiana. Wheat is largely unprotected in Montana 
it is in good condition in Idaho and excellent in Washington. 


The Weather Bureau also furnishes the following resume 
of conditions in the different States: 


Virginia.— Richmond: Temperature moderate; precipitation general and 
copious, favorable for winter grains and improved flow of streams. Favor- 
able for fruit trees. Some progress of farm work in interior, but no work 

east. 
= North Carolina.—Raleigh: Heavy rain Wednesday in most sections: fair 
and mild thereafter. Cleaning fields and some plowing, but work mostly 
two weeks behind. Sowing tobacco beds in southeast. Some land pre- 
pared for planting potatoes. Hardy truck and small grains doing fairly 
well. 

South Carolina.—Columbia: Rainy at beginning, followed by raw weather: 
week closed dry and pleasant. Winter cereals improved and cabbage, 
onions, turnips and spinach doing well Some spring plowing was done; 
but soil mostly too wet for much advance. 

Georgia.—Atlanta: General rains first of week; balance mostly fair with 
last half quite warm, threatening premature development of fruit buds. 
Spring plowing commenced actively over southern half. Planting truck 
and potatoes and preparation of tobacco beds begun in extreme south 

Florida.—Jacksonville: Except rain on first day, weatherdry, sunshiny, 
and warmer and farm work advanced, except some lowlands still wet 
Corn and melons planted in much of peninsula; berries improved Oats 
fair to good. Tomatoes up in central division; potato planting nearly 
finished in north and active in west; harvesting early crop in south. Ship- 
ping cabbage increased. Much tender truck in market Citrus made 
much new growth and bloom Most favorable week of season. 

Alabama .—Montgomery: Rain on beginning and closing days: remainder 
fair; temperature much above normal latter part. Soil continues too wet 
for much plowing and farm work generally backward Oats improving 
slowly in south. Truck crops mostly poor. Preparations for planting 
spring crops made good progress locally in southwest portion and in some 
other scattered areas. Cabbage crop on coast region reviving, but crop 
much behind. Few peach trees beginning to bloom in coast region 

Mississippi.—Vicksburg: Generally fair, except light precipitation in 
north on Wednesday and Friday and moderate to heavy in south on 
Wednesday. Trucking and farming operations hindered by wet soil in 
extreme south, but fair to good progress elsewhere ‘ 

Louisiana .—New Orleans: Excellent weather for spring work; much plow 
ing for rice, corn and cotton under way. Some cane and spring oats 

jlanted. Strawberries in excellent condition. Winter truck doing well: 
— acreage of potatoes planted. 

Tezas.—Houston: Warm, dry. sunshiny weather ideal for farm work. 
which made excellent progress except near the coast, where soil is still too 
wet to work. Farm work well advanced, except near coast. Progress of 
truck, wheat, oats and pastures very good; condition good and ranges 
greening. Some spring oats sown during week. ‘Truck shipments large. 

Oklahoma .— Oklahoma City: Favorable for preparation of ground for 
spring planting and work well advanced. Winter grains made some 
growth and good to excellent condition, except in extreme northwest 
where soil moisture scant. Pastures poor to fair, but livestock generally 
good condition. 

Arkansas.— Little Rock: Continued moderate temperatures, light pre- 
cipitation and adequate sunshine favorable. Spring farm work beginning 
and soil drying; considerable plowing done and early gardens planted in 
southern and central sections. Livestock good condition. Roads improv- 
ing. Winter grains good condition. 

Tennessee.—Nashville: First of week cloudy with rain, followed by dry, 
but mostly cloudy weather. Winter grains looking well, as a whole. 
Clover improving; pastures continue dry. Roads in good condition in 


west; unimproved in east. 
Kentucky.—Louisville: Temperature moderate to high; precipitation 
Soil draining and settling. Freezing somewhat unfavorable for 





light. 
wheat, but roots mostly well imbedded and little seriously lifted, except 
on heavy clays. Favorable for movement of tobacco, which was hindered 
by soft condition of roads. 
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THE DRY GOODS TRADE 
Friday Night, Feb. 12 1926. 

Although a great many retailers were in this city at- 
tending a national conference, business in the markets for 
textiles failed to develop any great amount of activity 
during the past week. Asa rule, however, a steady under- 
tone prevailed. Interest has diverted but little, and de- 
mand continued to be centred more in certain classes of 
goods and was not of a general character. For instance, 
a steady call was noted for silk goods, with taffetas, crepes, 
prints and miscellaneous fine fancies making up the bulk 
of the business. Illustrative of the large consumption has 
been the report issued by the Silk Association of America 
for the month of January. This document showed that 
deliveries of silks to mills increased while on the other 
hand, imports and stocks decreased. Deliveries of silk to 
mills during the past month totaled 46,148 bales, compared 
with 42,484 bales in December. Stocks on hand Feb. 1 
amounted to 47,326 bales, against 49,824 bales on Jan. 1. 
Imports for the month were 43,650 bales, against 45,495 
during December. Practically all of the above figures were 
in line with the expectations of manufacturers and it 
would not be surprising if the February rate will prove to 
be much higher, owing to the fact that consumption will 
doubtlessly be maintained. During the past week the fif- 
teenth annual convention of the National Council of the 
National Retail Dry Goods Association was held from 
Monday until Friday. Many important questions were 
brought up for discussion which, it is hoped, will prove of 
mutual benefit to all. It is expected that a better buying 
movement will develop from now on owing to the approach 
of Easter. 

DOMESTIC COTTON GOODS: Markets for domestic 
cotton goods generally maintained a steady undertone dur- 
ing the week. Although buying continued of a hand-to- 
mouth character, the total volume of orders was somewhat 
in excess of that for the preceding week. A fair number 
of retailers were in the market shopping around and buy- 
ing in a limited way. Demand seemed to settle more in the 
higher grades of specialties and novelties. Converters of 
high grade goods, such as silk and cotton and rayon and 
cotton and other specialties of a like nature, reported that 
business had been steadily improving. Likewise, prac- 
tically all descriptions of bleached cottons were moving in 
a fairly satisfactory volume. It was believed that this was 
stimulated by the recent price reductions in these fabrics. 
lor instance, spot deliveries and March-April deliveries of 
print cloths were bought in fairly large quantities. A mod- 
erate amount of filling-in business was noted in the latter 
goods. Other houses reported a good demand for some of 
the branded lines of sheetings, sheets and pillow cases 
which have sold rather freely at the new price basis. Wash 
goods and other dress fabrics sold well for prompt ship- 
ment. It was reported that a fair volume of business was 
contracted for export in cotton goods. Although there was 
nothing spectacular about it, the demand being more or 
less for limited amounts, there was a steady improvement 
in the quality of merchandise purchased. Among those 
countries with whom the most business has been transacted 
were Manila, Porto Rico, Argentina, Cuba and the coun- 
tries situated on the west coast of South America. Not 
much has been done with the Red Sea district nor the Far 
East. Print cloths, 28-inch, 64x 64’s construction, are 
quoted at 64oc., and 27-inch, 64x 60's, at 6c. Gray goods 
in the 30-inch, 68 x 72’s construction, are quoted at 10\4e., 
and 39-inch, SOx 80's, at 12%e. 

WOOLEN GOODS: Buying in the markets for woolens 
and worsteds failed to come up to expectations after the 
previous week's opening of fall goods. While some inde- 
pendents opened their new lines, producers generally were 
following a waiting policy. The latter claimed that buyers 
were not ready yet and it would be useless to force goods 
upon operators when they were in no mood to consider pur- 
chases. However, some sample orders were placed on those 
lines already opened. Competition for business has been 
keen. In regard to the opening of the fancy lines, while 
no official information has been obtainable, it was believed 
that the American Woolen Co. would abandon its precedent 
of opening the new lines two weeks after the showing of 
the staples. Thus the fancy lines are not expected to be 
shown for some ten days or so. 

FOREIGN DRY GOODS: Although activity subsided 
somewhat, a steady undertone prevailed in the markets for 
linens. <A feature of the week was the noticeably increas- 
ing use of Czechoslovakian linens. It was claimed that 
practically very importer and wholesaler had added some 
of these lines to his stocks. The development was the more 
interesting owing to the fact that Irish linen houses have 
come to handle these goods because of their price and ready 
Salability. In regard to decorative linens, importers and 
wholesalers claimed that they were finding a much better 
demand emanating from department and variety stores. 
Napkins and towels in various new and fancy designs were 
said to have had an excellent turnover. Burlap quotations 


have advanced sharply, following Calcutta reports that 
mills may curtail production owing to their inability to 
operate at a profit. 
heavies at 11.00c. 


Light weights are quoted at 8.15c. and 
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MUNICIPAL BOND SALES IN JANUARY. 
We present herewith our detailed list of the municipal bond 


issues put out during the month of January, 


which the 


crowded condition of our columns prevented our pub- 


lishing at the usual time. 


The review of the month’s sales was given on page 776 of 
Since then several belated 
January returns have been received, changing the total 


the ‘‘Chronicle’’ 


for the month to 69,732 


of Feb. 6. 


045. 


The 


palities issuing bonds in January was 


of separate issues 316. 


Page. Nam Rate. 
344... Aberdeen s. D.. Wash...4% 
642__Acadia Parish, scampi 5 
642__.Adams County, | eee 44 
642__Alabama (State of)_.-_--- 4% 
776__Alamosa Co., Colo__..-- 4% 


507__Alex, Okla. (2 issues) 
642. Allison, lowa____._-._-.-- 5 

507..Ann Arbor, Mich. Q ~w ia 
776- -Argpehos Oe. 8.D.No. 


eee wr 
914__Arispe Cons. 8. D., aooe be 
Re SS! eee 
776__Atlantic County, N. J- “43 4% 


642__Atlantic Gulf Spec. Road 
& Bridge Dist., Fla... _6 


507.._Avon Twp. 8. D. No. 5, 
iS Saeae 

2. se, De Caabcanawne 4% 

> 2" Bf Se aeeapeaeees | 


374__ Baker County, Ore. ----- 
374__Baltimore County, Md_.44% 
374__Baltimore County, Md_.4% 


SEs ., se, Ils decosncnsed lg 
eS. a 4% 
= oS Of eee 4 
776_. Beaufort, No. = yaro.....5% 
+t fs -Beaver Dam, Wis__----- 4% 


— Village 8S. D., 


776_. Bent « Prowers Counties 


D. No. 13, Colo.4% 
008... Dace County, Ind. (2 
te os geamnene 4 
S74. es Pe ccnnenas ese 5% 
241__Bloomfield, Troy, Royal 
Oak and Southfield 
7a s. Frac. 8. D. No. 
_ Sasser 4% 
776.- Bloomington, Ind_------ 5 
508. . Boise City, | SE 4% 
777.-Brevard Co. Spec. ne. & 


Br. Dist. No. 10, 
508... Bridgeport, Conn. 3 =. 4% 
Lilac RMGGOVEs, PB.ccpccsece 44 
777. - Brunswick and Topsham 
Water Dist., Me.....-.4 
642_. Burlington. lows 2 SS 


Til oot Bs Idi, We VOasees 4 
375--Calcasieu Par. Rd. Dist. 

| See 5 
777.-Calhoun County, Ala__..5 
915. -Carlsbad, N. Mex-_------ 6 
375_-Cary, No. Caro.........5% 
241..Cass County, Minn.....5% 
643. .Carroll County, Ind.....4% 
643. .Carroll County, Ind._--- 44 
241..Cedar Rapids, lowa.___- 44 
508. eer WKS” Co. 8. D. No. 

BO. (Da ctn wehnons 

508 - Pd one ni ss @ 

+ SETS ats 4.60 


508. .C Samana County, N. Y.4% 


777..Cheneyville, La......... 6 
643. Chickamauga, Ga------ -5 
241_.Clarke Coun - i ee | 
508_.Clallam Co. 8. D. No. 7, 

a eee .4% 
375..Clawson F Fee tional 8. D. 

i ee 43 
777._Clinton, Mich Site salar dhe ieaed 5 
Cin. en. D0: Bacanuccnene ve 
777. Clinton County, Iowa_..4% 
777.-Cloverdale, Calif....... 
508_.Coffeyville, Kan_...-.--- 4 “ 
643__.Chula Vista, Calif- 
375- -¢ 


‘olonie Sewer Dis trict of 
S. D. No. 22, y 4% 


Mo.443 


Maturity. 
1926-1935 
1927-1936 
1933-1976 
1931-1950 


1927-1941 
1930-1942 


1926-1935 
1927-1936 
1929-1950 


1944 
1947-1954 
1949-1953 
1927-1956 
1927-1966 
1927-1966 
1927-1966 
1930-1939 


1926-1950 


1926-1936 
d1935-1945 


1927-1966 
1956 
20 yrs. 

1927-1932 

1928-1942 


Serially 
1-16 years 
1928-1957 

1930 


1931-1935 
1927-1946 


1927-1944 
1951-1955 


1946 


1927-1952 
1938 
1942-1944 


i Q26- 1935 


1930-1954 


number of 


258 and 


_ 
- 
— 


531,000 
500,000 


> 
ea 
o- 


150,000 
100,000 
40,000 
30,000 


110, 000 
140,000 


299,750 
100,000 
37.000 
20,000 
104,000 


80,000 


80,000 
52,000 

1,500 
37 000 
37 O00 
56.986 
90,000 


100,000 


643__Columbia Sch. Dist, 1937-1946 415,000 
08..Cook County Forest Pre- 
¥ oort el istrict , im sane 1926-1945 1 000,000 
375..Corning Sch. Dist., lowa. .. ~-------- 0, 
oN Cottas re Grove, Ure : i . 4 462 
Ti. APO, BAO. aancantcases 5% 1927-1946 oo oe 
508__Crete, Neb. a Senuee) Saks - wsssteses 26 0% 
643. ~ Darby Twp. 8. D., _.-4% ate catty 75.000 
778__ Darlington, So. C Rat 5 Xv 195 5 
50 8 "Davi ison County, N.C..5 | 1928 300,000 
916_. Dawson, Neb —_ 4 4 1945 22 000 
643_. Decatur, Ill. (4 iss.).--- ee 315,000 
643 - _Decatur Park Dist., Ill. .4 % 1927-1945 132,000 
As cc UO. O- D. N ° 
916- — _— Ss > 5\% 1927 r100 000 
242__Dupo Sch. it. Whe cane G ; 20 poe 125,000 
375--Earlville, 214% 1928-1945 = 75, 
$43. . =. Aurora. N. Y. (2 iss.).4 % 1927-1936 40,400 
508. East Cleveland, Ohio. .-.4% ees 1968 eye 
778.._Ebensbure, Pa pp 931-1955 45,00 
oog” E on “ove J.C olo. pee 54 - 5 500 
916..Eugene, Ore_.....------5% 1936 281.000 
O16. . murs, OFe....cccecsccue” 3s KY 1946 Ae te 
08..Eustis, Fla....-.--- S.. a -j)0 yrs. 327, 
a8. Fayette City 8 p. Pa. > seaeeee 20 000 
__Flat Creek Special Schoo a 7 
_ Taxing Dit, N.C ----5% 1928-1956 rryeed 
78... Floresville Tex a) eee es 40 
dz S. D., Fla...5 serially 85,000 
Bis-“Floydads Z, Colo. ins de ap taal 4% ad ot wh ar a's fy 7 
_.Fort Dodge, lowa. ------ 4% 1955-1946 2 5 
| a: "Ft. Worth, Texas (2 iss.)-444 1931-1966 200,000 
643..Fort W orth, Texas_----- 4% 1931-1966 1,500,000 
| 643._Fort Worth, Texas- ----- 4% 1931-1966 500,000) 
778. .Frackville, Pa....------ 4% 1930-1955 33.000 
5 y jears d 
$76--Geneva, Heb-----------—§ = OTN 10000 
Gilmer, Texas. ..-..-----‘ 1933-1955 25.000 
| 77s--Grain v alley 7 3. DS: Bye ss) tn ae i 7 
376..Grand Forks Co d 5 
916..Grand Junction, Colo. ..-4% 1938 35,827 
916..Grand Junction, lowa.-.4% --------- 5,000 


munici- 


the number 


Price. Basis. 
1 4.50 
i0i-1i 4.29 
100.24 4.24 
98.68 4.13 
ff = 
100.0% «ese 
100.92 4.37 
95.30 6.62 
100.57 4.88 
100.18 4.22 
103.68 4.70 
103.01 4.30 
102.93 4.31 
100.86 4.42 
100.19 4.47 
101.15 4.41 
100.04 5.49 
100.05 -.... 
102.33 4.75 
100.90 4.32 
100 5.25 
100.02 4.49 
102.31 es 
100.06 4.49 
97.50 ‘ 
100.21 4.24 
97.79 ee 
100.18 re 
100 5.25 
y100.05 .... 
100 5.00 
100.52. 5.71 
100 5.25 
| a= 
100.88 its 
101.29 4.31 
100.80 4.89 
100.283 4.56 
101.75 4.14 
106 sane 
100 6.00 
100 4.50 
101.99 aeun 
105.88 4.49 
100.06 4.49 
100 4.50 
| 8. i 
100.81 4.44 
100.93 4.42 
98.667 ..-. 
101.23 aioe 
101 a% 
OS ares 
102.29 4.47 
101.03 4.89 
100.35 4.82 
1.00 4.75 
10) .94 acre 
101.80 4.29 
100.05 Sakis 
103.94 — 
100.57 4.64 
101.33 4.48 
101.46 4.39 
J00.15 5.48 
100.25 ses 
MD saa 
100.25 itt 
100 5.00 
101.17 4.39 
101.34 4.38 
100 4.50 
100.91 4.62 
100 4.50 
oe ee 
a: . cies 
100 5.00 
98.18 4.95 
3) ae 
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Page. Name. 


Rate. Maturity. Amountl. Price 

576 ..Grasdview an, Scn. 

RT 1927-1949 26.857 103.55 
376. _Greenville Co. So. Caro..4% 1946 00,000 101.84 
644._.Hamburg, Iowa___.__-_- % Bay 9,500 101.18 
509_._Harnett County, N. C__.5 1936-1955 100,000 104.41 
509_.Harrisburg, Ore.......- di9se-1945 5,500 103.34 
644..Harrisburg 8. D., Pa_...4\% 1931-1956 600.000 100.289 
779--Hartwick ‘Twp, Mich...5 1926-1930 5,000 100 
509__ Hattiesburg, Miss_-_-__-_- 5 1926-1950 140,000 een ism 
779_.Hebron Sch. Dist., Miss_6 1927-1941 10,000 100 
376_. Hennepin County, "Minn- 4% 1930-1945 8,700 100 
509_.Helena Wharf Impt. Dist 

. eRe ‘5 1926-1944 225, = cei 
376__Henry Gounty, eee 5 1927-1933 45,000 101.51 
ry, UC Sh ee | 1927-1938 12,000 100 
376..Hermosa Beach, Calif___5 1927-1965 78,000 102.35 
509.-Herkimer, N. Y_......- -- 1926-1930 20/134 100.95 
376..H pland Park Ind. 8. D., 

jiebontec oe apniicehen 250,000 102.38 
644- Hillsborough ct Consol. 

Ss . Tax 8. D. No. 4, 

leak tats oa as nies 1928-1956 1,165,000 98.71 
O14 ..a Oe 8. D. 

i lta eh cel 6 1928-1947 20,000 100 
376- _Hillaae Twp. “Ss. »N.J.4% 1928-1954 27.000 100.74 
509. - Hinds County, Miss oe 4% 1927-1951 600,000 100.116 
509..Hood River, Ore_._._._- 6 41926-1935 Sa? sasscee 
376_- Hopewell ‘Twp.,  , 4% 1940-1953 30,000 100 
779- -Howard C ounty, Ind__..4% 1927-1936 5,860 100.67 
509.. Hudson, N. Y_..__._-_- 5 1926-1930 7,500 100.53 
376. ~ Huntington Ces. Piisaaud 4% 41935-1955 100,000 100.15 
779- ~ Independence, Segara 4% 1926-1935 ct ee 
242..Indianapolis Park Dist. 
a a ce cr theal 4% 1928-1956 29,000 101.07 
242. _Jackson, Mich_....._.-- 4% 1926-1934 72,000 100.36 
609..Jackson, Miss.....-.-.-4% —-------- 250800 cacece 
779. _Jamestown, N.Y. (2 iss.) 4.30 1927-1936 85,014 100.07 
509. _ Jefferson City 8. D. -»Mo.4% 1930-1944 e 100.72 
644. _Jefferson County, Ga__..44% 1926-1955 250,000 100.06 
376__Jefferson County, Pa_...44% 1926-1956 275,000 100 
509. Johnstown 8. , Pa_...4% 1927-1956 650,000 101.52 
779__Juuction City, _ “gee 44 1-10 yrs. 66,000 99.32 
509_. Kennebec, So. Dak____ 1931-1940 15,000 100.33 
779... ~ Cease Co. 8. D. No. 
| REE Pe Ge. - atabeonss 24.000 ...... 

779.-Kit’ ‘c arson Co.8 D. No. 
a a tscith te ia tide dette 20 years [GREP 8 sétnee 

377. _Kiametn Falls, Ore. (io 

prs: 6 41927-1936 190,216 100.27 
779.. Knott County, Ky.....-5 Serially 200,000 100.05 
377_- Knoxville, Tenn_____...4'4 1928-1963 2,000,000 98.486 
377. Lake Charles Kd. Dist. 

Rit es hea ie ica cen ee . an_aamaae 150,000 100.05 
242... Lal Rue Sch. Dist., Ohio. _5 1927-1935 3.750 100.86 
377__La Salle Co. Com. 8. D. 

A, SSaeee — 12,000 100 
917__La Grande, Ore_______-_. 6 1936 10,334 102.81 
779..Lambert 8. D. No. 15, 

|) =a eee re: 5 2 to 20 yrs. 6,000 100 
917__Laurens Co., So. Caro 
Be > eee 1928-1942 200,000 100.25 
779__Lawrenceburg, Tenn___.5'4 1955 40,000 1] 
5U09__ Leesville, So. Caro______6 1941-1950 10,000 y104.20 
377. Lexington, Ky.....----- 4% 1931-1956 400,000 100.44 
779..Little Rock, Ark.__._...5 1927-1949 122,000 ...... 
RR ee 5 1927-1936 a  eneace 
9i7..Lengwood, Fla.......<. 6 1935-1950 SifGee <aescceo 
243..Los Angeles City 8S. D., 

: CE icackean -5 1926-1954 2,000,000) 103.67 
243__Los Angeles & ity ‘High } 

Sch. Dist., Calif......5 1926-1964 2,000,000) 
243__.Marin C ounty, Oalif_...44% 1930-1938 540,000 100.82 
917_.Marin Municipal Water 

District, Calif......-.- 5 1931-1961 350,000 101.31 
(= OC OD) ee 15,000 102.58 
510..Medina County, Ohio._.54% ---.----- 32,800 104.07 
377--Menlo Consolidated 8. D. ae 

I sc tea ee are us te danced el 4% 1927-1945 GeO ansace 
780_..Middletown, Ohio____-- 5% 1927-1935 20,700 103.87 
377_. Minneapolis, Minn_ 444 1927-1946 1,283,746 101.34 
510_. Minneapolis, Minn -5 1927-1938 646,000 100 
510_. Minneapolis, Minn 4 1938- ? ao 1,054,000 100 
377_- Mobile, Ala. : 5 1956 200,000 106.98 
645--Montgomery Co., N. Y_-44%4 1930-1944 775.000 102.75 
917_..~Montpelier, Ida-.-- -5% 1-lO years 725,000 --..... 
243..Moon Twp.s. D., 442 1934-1955 55,000 100.40 
645_ Mooresville, No. Sapo. 5 1927-1966 50,000 100.54 
243_..Mount Lebanon Twp.,Pa.4}4 1930-1955 125,000 101.44 
510..Mount Pleasant, No. 

Caro .... ee ee oe 0 eee 
780. .Muscatine, lowa ; C06 «ssktewane SORE «= & wsadow 
645_.Muskegon Heights 8S. D. 

No. 1, Mich_- 4% 1929-1956 39,000 100.51 
510__ National Park, N. 5% 931 co 
780_. Navarro Co. CG. 8. D. No. 

ee witnal  absvnees Pe = 
645_.New Brit sin Conn i 1926-1955 150,000 98.35 
375..New Castle 8. D., Pa_...44 1946-1950 = 100,000 102.69 
780_. Norcross, Ga ie 2 cao dome” “Senne 30,000 100 
646... Nordheim, Tex- 5M 1955 40,000 100 
243..North Hempstead Union 

Free S. D. No.10,N.Y.4% 1931-1946 103,000 100.603 
510_.Ocalo, Fla- er 1927-1936 230,000 97.57 
780_-Oklahoma ¢ ity, Okla. ...4 16 1939-1951 500,000 101.20 
781_.Oijathe, Kan__.._-- (hn . enaaaenee 13,523 100 
918__Ontario, Calif____. 5 1927-1966 175,000 103.30 
731. .Onaka, So. Dak_- 5% 1946 i, ieee 
510 Opelika, Ala_- ---5% 1927-1956 225.000 101.62 
/51__Oriskany Falls, N. Y 4% 1927-1944 9,000 100 
OR (GD OEE 5 1927-1936 2 ae 
781__Osceola Twp., ‘Mich... ...6 1927-1930 713,000 100 
918__Oswego, Ore. 5% 1928-1945 100,000 100.47 
510_._Ozark Trail Rd. Impt. 

Dist., Ark. : -5% 1929-1948 135,000 — 
918..Paducah 8. D., Ky..----4% --------- 175,000 101.80 
Th .Panama City, tata 5 1955 150,000 90 
ih Seok a, APR. esece ---54% 1927-1946 76,000 100.33 
7$81_.Parke County, Ind______5 1927-1936 2,600 102.75 
646_.Parma, Idaho. -----54% 1927-1946 [Pees 3 «nasces 
G46. .F Orme, GIO. .ccccscce< 6 1928-1936 10,400 106.21 
Sih a« Pendleton, Ore_ seal 41927-1936 6.246 103.11 
918__ Petroleum Co., Mont_-_-6 1-20 years 185,000 ...... 
378__Perry County, "Ind ee |) ge A ee 9,500 101 
Ciescr eee, GUC cccenccch cwanecnse eee - nsncex 
918..Pontotoc County, Okla., 

. fee 4% 1932-1951 575,000 100.27 
918.._Portales, N. Mex__._... o. eadsenedsan  eename 
646_. Port Angeles, Wash_.__. 4} enuneenne 80.000 100 
751- .Port of |} -ortiand, Ore.... - % 1927-1946 750,000 98.27 
646. _ Port of Vancouver, Wash _- 4% 1928-1946 75,000 100 
#51. _ Pottsville Ds des Pa in ea thaiiad 4% d10-30 yrs. 80,000 100.91 
401... FUGRO, Oole.....<eccc« 5 41931-1936 Shae 8 aneene 
646__ Putnam Valley, _& + 4.70 1926-1944 47,800 100.07 
646_. Quaker City, Ohio______5 oe a 5,000 100.80 
646- ~Quanah, . ——— ee fe § senses 
378-. _ Ravenna, _, = sana 1927. 934 36,536 101.19 
244__ Rhode Isiand (State of)_.4 1975 500,000 101.26 
646__ Richmond, Cal. (2 iss.)_.5 1929-1950 60,000) 107.48 
Sse- - Richmond, Helghis, so 1949-1951 22,000} 

..Richmon ts, “1o__4 1931-1946 GGC8 s<cccco 
646. eases U. H “ 
iii ibcanekbed  ¢nseenmen oss. 54 104.81 
781_. Rittman, Oey ens dace eal 1926-1932 100 
-- ochester, N . (8 iss.) _ au 1927-1956 5, 650. ‘000 101.059 
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Pace. Na Rote. Maturity. Amount. Price. Basis. 
pi _Royal Oak, Mich. (12 is.).4% 1926-1936 255,300 100.17 4.69 

9. —- Tw Sch. Dist 
9, Mic ch 43 1956 421,250 102.24 4.62 

611. Qe Twp. Sch. Dist. 
No. 10, .Aich 5 1929-1940 24,000 100.42 4.94 
es Rushford, SS, as mS 1927- 9.000 s 
79. _5t. Andrew, . = 5 1955 200,000 90 5.71 
6_.8t. Joseph County, Ind_.44& 1927-1936 17.250 100.89 4.32 
fic: _8t. Joseph County, Ind_.44 1927-1936 3.450 100.65 4.37 
81.__St. Maries, Idaho. 5M 1927-1936 727.000) =101.20 4.99 
7._8t. Petersburg, Fla 5 1955 1,100,000 100 5.00 
7._8t. Petersburg, Fla 4% 1956 3.319.000 100 4.75 
79._8t. Paul, Minn 4% 1927-1956 1,000,000 100.399 4.22 

47__Sabine Parish, La. 6 1927-1941 400,000 106.25 ae 

12._Salomon one High Bch 

Dist., N ex A 6 1931-1945 60.000 105.87 5.34 
9. -Ban Francisct o, Calif. — 1928-1967 6.000.000 105.42 4.60 

0 San Francisco, Calif- 5 1930-1969 1,000,000 105.86 4.59 
81... Sheffield . 4} - 20,000 100 4.50 
647__ Shellsburg Consol. S« hool 

District, lowa Wy 1946 793,000 100.51 4.47 
612__Sheridan, Dayton & Gar 

field Twps. Frac. Sch. 

Dist. No. 6, Mich 4% 1927-1956 200,000 100.54 4.46 
612__Sherrill-Kenwood Water 

Dist., N. Y , 4% 1941-1945 5.000 100 4.50 
781._Siloam Springs, Ark.._..6 100.000 102.50 

12__Silverton, Ore ; 6 d1927-1936 3,049 103.66 5.52 
79. _Skaneateles Un. Fr. 8.D. 

No. 10 4 1927-1966 115.000 100.25 4.49 
7._Somers Point, N .J.(2 is ).5 1926-1950 106.000 100.20 4.97 
79__Spartanbure, Co., 8. C_.4% 1927-1946 135,000 99.29 4.60 

918. Springfield, Ore _--- 6 cnn ce eh es 13,481 100.07 ~---.- 
379. -Epeingtice sun. 6. D.. : 
J 4% 1927-1966 139,000 101.43 4.63 
7&2. stark Co. . Ohio (2 igs.) _5 1928-1936 226.000 103.08 44} 
12. _ Starkville, Miss. = ea a oe aya 10.000 100 5.00 
er Stimson Sch. Dist., Ga__6 1927-1941 Pee: “enewas amine 
19. _ Sturgis Ind. 8. D. No. 12, 

80. Dak- -- 5 sakaneee 40,000 100 5.00 
782..Summit Hill 8.D., Pa_.4% 1927-1953 200.000 100 4.25 
782..Sylvan Grove, Kan. -_-_--- Oe. stidenn 12,500 100 4.75 
512..Tacoma, Wash... _. --4% 1939-1943 1,000,000 99.69 4.78 
Bae. . POUND. «Pian ccoscccest 1933-1974 890,000\ 97.735 4.97 
gi “Tampa, Fla. (2 iss.) - -4% 1928-1975 950,000] 

7_.Tangipahoa Parish Bch. 

Dist. No. 102, La___-- 4% 1927-1946 115,000 100.60 -.-_- 
9..Teaneck Twp. 8.D., J.5 1926-1955 103,000 102.21 4.78 
9_. Teaneck Twp.8.D.,N.J_5 927-1945 69,000 101.61 4.81 
7_.Three Rivers (C ity e" 

sock pers Twp. D 

No. 1, Mich ‘4% «1927-1951 785,000 100.84 4.43 
612. eS. Twp.. ...4% 15 years 40,000 100.29 —-_. 
782__Trimbie 8. 2. Biion neal 1927-1950 31,250 102.05 4.78 
782__ Trinidad, Colo. _- 40 1941-1950 7r185,000 995.6 4.44 
379__Troy & Royal Oak Twp. ° 

Prac. 8. D. Ne. ll. 

Mich a a a a - 4% 1928-1954 80.000 101.99 4.58 
782__Tulia, Tex__- 5% 40 years 65,000 100.76 
782_.Tuscumbia, Ala rae 30.000 100 
782__ Vanderburgh ©o.. Ind 4\4 39,600 
919__ Volusia Co. Bee bebe 

8. D. No. 1927-1948 616,000 100 5 50 
246__Vero Beach, Yin aa e 1927 54.000 100.37 5.93 
782... Vinton Cons. 8. D.. Miccseee «haae’ 93,000 101.51 Saas 

2..Wabash County, Ind__._5 1926-1935 6.000 103.11 4.36 

12... Wake County. No. Caro.4% —--_...-.-- 1,300,000 100.25 4.71 
647__ Walters, Minn 22 4.000 vs aie 
919. Washington Co., Utah. ee, r300,000 spe caiew 
$19. Washington Co. D. 

No. 3, Colo , a aa 9,900 a een 
380. _ Wenatchee, Wash. (2is.).5% 1928-1946 300 000 97 ca 
380_. Wendell, No. Caro. _. 6 1927-1940 70,000 102.32 5.64 
§13_. West Allis, Wis. (2 issues) 5 1927-1946 132,000 104.89 4.37 
6A7_. West Bend 8. D. No. 1, 

Wiac ___.. .4% 1927-1936 40,000 100.42 4.42 
246__ Westfield 8. D., N.J___-4 % 1927-1965 299,000 100.41 4.48 
§13_. West Frankfort, Ill______6 1928-1950 600,000 Jie «ane 
647... Westland Irr. Dist., Ore_6 1936-1945 87.500 100 6.00 
380_. West Union, lowa_- 5 1929-1943 5.000 103.95 ___. 
782_. Wichita Falls, Tex. 4% 1926-1965 575,000 i 
782_. Wichita Falls, Tex 4% 1926-1950 7r432,000 . 4 
648__ Williston, Fia. (2 issues) _6 1928-1947 115,000 100.30 5.96 
§13_.Winnehago Co., Ilowa___4% 1931 20,000 100 4.50 
648__ Wolcott & Sterling U “oe 

Free 8.D.No.5.N. -4. 60 1927-1966 100,000 100 4.60 
513_. Wooster, Ohio (2 ht .§ 1926-1935 11,581 100.78 4.82 
648__Yakima, Wash_._______-! rly ‘ 450,000 : 

§13_.. Yamhill, Ore ey d1927-1936 2,500 101 5.87 
648__ Yates Un. Free Sch. Dist. 

No. 3, N. Y. 4 93,000 100.12 
783_.York, Augusta & Milan 

Twps. Frac. 8. D. No. 

1, Mich..... 4% 1928-1954 135.000 100.71 4.44 
920..Yuma, Colo.. Te ee r37,000 ; 
648__Zebulon Bch. Dist., Ga__514 1927-1956 30, 000 

Total bond sales for January (258 municipal 
ities, covering 316 separate issues) _ _ - _- k$69 732,345 


d Subject to call in and during the earlier years and to mature in the later 
year. k Not including $81 530,000 temporary loans. r Refunding bends. 
vy And other considerations. 


BONDS OF UNITED STATES POSSESSIONS 





Page. Name. Rate. Maturity. Amount. Price. Basis. 
511_..Anasco, Porto Rico__. _. 5 1929-1975 $75,000 
511_. Barceloneta, Porto Rico_5 1931-1966 230,000 
511._._.Camuy, Porto Rico_____! 1931-1948 60,000 
511..Carolina, Porto Rico__._5 1930-1956 255,000 
511_.Ceales, Porto Rico_____. 5 1926-1947 45,000 | 
Fii--foreme. Porto Rico___5 1929-1963 123,000; 100.03 4.98 
511_.Hatillo rte Rico 5 1931-1962 49,000! 
511__Jayuija, Porto, ico 5 1931-1961 70,000 } 
511__Los Piedras, Porto Rico. _5 1932-1948 30,000 
511_.Maunabo, Porto Rico___5 1931-1960 20,000 
511- Moc a, Porto Rico__. 5 1930-1956 65.000 
511__San Sebastian, PortoRico 5 1931-1964 85.000) 
511 Mayaguez, Porto Rico___5 1931-1956 150,000 101.76 4.87 
646 “- orto Rico (Govt saa 46 1956-1959 2,000,000 103.677 4.29 
245..San Juan,Porto Rico_...4% 1933-1968 2.500.000 100.934 4.44 


The following items included in our totals for previous 
months should be eliminated from the same. We give the 


page number of the issue of our paper in which reasons for 

these eliminations may be found. 

Page Name. Amount. 
642. Acadia Parish. La. (Oct. list)___. $70.000 
777... Boyne City, Mich. (December list)....__._._...__._____ 40,000 
777_ Castleton, Hf Jw eae eaaaaarie 13,500 
781__Society Hill 8. D. No. 13, So. Caro. (November list) 25,000 
648__Yell County, ‘Arkansas (Oct. list) 


vik 135.000 

We have also learned of the tollowinn additional sales for 
previous months: 
Page. 


Rate. Maturity. 


Na ’ “ : Amount. Price. Basis. 
507..Arnold 8. D., Pa. (Nov.).4\4% 1930-1954 $24,000 ; pt 
642__Ashton, Neb......___ -4% d1930-1945 19,000 100 4.50 
642 _Axtell, Kan ..4% 1926-1945 45.000 . ; 
777__Carter, Okla. “(July) __-_-6 15 years 10.000 100 6.00 
777 Cheswick, Pa. (2 issues)._4'4 1935-1955 25.000 100.67 4.45 
777- _ Cheswick, Pa. (2issues)..4% 1935-1955 25,000 100.67 4.45 
508__ Crestview, Fla. (Aug.)__.6 wan i 24.000 100 6.00 ' 
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Page. Na Rate. Maturity. Amount. Price. Basis. 
915__Crete, Neb. (Nov.) (2 is.) 5 1935 98,498 100 5.00 
50S Dauphin County, Pa . ea. cuseetands 50u,000 «100 = 
778..East Youngstown, Ohio 

11 issues) (June)____- 1926-1935 RAE <weans 
643__Farelly Lake Levee Dist., 

II ala aa a '5% 1944-1948 94.000 tiene 
916__Galesburg, Kan_______- 444 1930-1938 Gee sbascwen 
916..Hiawatha, Kan. (2 iss 

1 f Pera eee |” serially ae cswene re 
644__Hidalgo Co., Tex. (Nov.) 7 1959-1965 ss 
917_.Lake Mills, lowa (3 issues) 

7 eee ---4% 1927-1940 23,000 100.20 --- 
509..Lakewood Twp., N. J_..4% yearly ek) a -- 
779_. Lexington 8S. D., Mo____5 1927-1946 Tee) _whewes 
377 __.MecMinnville, Ore. 2 is.)_6 d1927-1936 11.596 103.78 5.50 
645_.Magnolia Park, Tex avn 1926-194) ok = _ 
780..Mayetta, Kan. (July)___5 1935-1945 22.839 100 5.00 
780_.Montgomery Co., Ohio 

2 issues) (Oct.)___ 5% 1927-1941 13,800 
780_.Montgomery Co., Ohio 

2 issues) (Oct.)__...__! 5 1927-1946 Sie «aanese --: 
510__Moon Twp.8.D., Pa .4% 1934-1955 55.000 100.40 4.47 
510..North Belle Vernon, Pa_.44% 1927-1945 72.000 100.32 4.47 
781.-Ponca, Neb- mikes aie d1935-1945 7,500 101.33 4.87 
244 tandall Co., Tex. (May) | ae eis 30,000 100.43 ~---.- 
918_._Khinelander, Wis. (3 iss ) 

(OS ena ea 5 1926-1945 70.000 103 4.62 
781__ Royal bon. N.Y. (flay)... .. 1926-1940 44.800 100.04 ecee 
647_.8t. Landry Parish First 

Road Dist., La 1926-1955 75,000 108.87 5.28 
781__Society Hill 8. D. No. 13, 

So. Caro. (Nov.)_.....5 1945 25.000 100 5.50 
512__Sunnyvale, Calif. (4 iss.)_5 1926-1961 86,000 103.08 4.69 
782_.Topeka, Kan. (Nov.)....4% 1-10yrs. at  sseese — 
782_.Waynesville, No. Caro__.6 1928-1945 75.000 100.50 5.95 
648..Wichita, Kan -44 1926-1935 187.707 100 4.25 
645 "Yell Co’, Ark. (Oct.)_.--5 1926-1965 Lanne saesens Teles 


d Subject to call in and during the earlier year and to mature in the later 
year. 

All of the above sales (except es indicated) are for Decem- 
ber. These additional December issues wi'l make the total 
sales (not including temporary loans) for that month, 
$157,355,426. 


DEBENTURES SOLD BY CANADIAN MUNIOIPALITIES IN JAN. 


Page. Name. Rate. Maturity. Amount. Price. Basis 
Bi 3._Alberta (Prov. of)__._...4% 1946 $1,200,000 94.08 4.97 
380__Arthur, Ont__. --5% 20 install. 10.400 104.56 -—-... 
648_._ Bowmanville, Ont 5 20 install. 66.399 99.177 -. 
380_.British Columbia (Prov. 

 , ee ee 4% 1928 4,000,000 99.275 4.89 
733_.Cote St. Luc, Que_______6 1940 12,000 100.87 5.91 
648. Fort Coulonge, Que 5% 30,000 99.59 -- 
70. -amememen, On6...-«ecececO 20 years 1,000.000 100 5.00 
920._._Midland, Ont--- or 15 install. 35,000 99.55 5.07 
3580. .Montreal, Que. (2 issues).4% 1946 7,000 .000 94.141 4.97 
783. .Regina, Sask. (6 issues 5 various 254.360 98.03 sa 
246__St. Therese, Que .5 1926-1950 60,000 97.83 -- 
783. .Saskatchewan Sch. Dists., 

ES aes var. various Sy al 
783__Toronto, Ont- 4% 1953. 2,000,000 93.25 4.97 
783_.Weston 8. D., Ont- .5% 30 install. 50,000 104.27 --- 
513__ Westville, N. S______- _.5 30 years 15,000 95.27 ao 
3$80_. York Twp., Ont- 5 yearly 1 587 611 99.65 5.04 


Total amount of debentures sold during Jan-_ $17, (324, 670 


We have also learned of the following additional sales for 
December: 


rene: Name. pte. Maturity. Amount. Price. Basis. 
782 -Gnees West, Que 15 year $42,000 95.89 -... 
§13- estminster Twp., Ont_ “4. 46 10 inst. 2,126 95.27 ane 
These additional December issues will make the total salee 
for that month $22,544,922. 
———=>__—_ 


NEWS ITEMS 


Bavarian Palatinate Consolidated Cities, Germany. 
$3,800,000 External Loan Bonds Offered.—Ames, Emerich & 
Co., Federal Securities Corp. and Strupp & Co., all of 
New York City, offered for public subseription on Tuesday 
Feb. 9, $3,800,000 7°) external serial gold bonds of the 
Javarian Palatinate Consolidated Cities (Germany) at 
prices yielding from 6.50°% to 7.65%, according to maturity, 
and were over-subscribed. They are coupon bonds and are 
dated Jan. 1 1926. Denom. $1,000 and $500. Due Jan. 1 
as follows: $95,000 1927, $99,000 1928, $106,500 1929, 
$114,000 1930, $121,500 1931, $129,500 1932, $140,500 1933, 
$148,000 1934, $159,500 1935, $171,000 1936, $182,500 1937, 
$194,000 1938, oo 000 1939, $224, 000 1940, $239,500 1941, 
$254,500 1942, $273,500 1943, $292,500 1944, $311,500 1945 
and $334,500 Dee. 31 1945. Prine ipal and interest (J. & J.) 
payable in New York City in U. 8. gold coin of the present 
standard of weight and fineness, without deduction for 
German taxes of any nature, past, present or future, at the 
office of Ames, Emerich & Co., fiscal agents. The Bavarian 
Palatinate Consolidated Cities consist of seven important 
communities of the Bavarian Palatinate, a Governmental 
Division of the Free State of Bavaria, situated in south- 
western Germany. Their combined 1925 population was 
259,280. The cities are Ludwigshafen-am-Rhein, Kaiser- 
slautern, Frankenthal, Neustadt-am-Haardt, Speyer, Zwei- 
bruecken and Landau. Proceeds of this issue will be used 
for income-producing utility improvements, including water 
works, gas works, electric light plants and similar better- 
ments, which are expected to result in further increases in 
revenues. All conversions from German to U. 8. currency 
have been made at 4.20 gold marks to the dollar. 

Further information regarding this loan may be found in 
our Department of “Current Events and Discussions”’ on a 
preceding page. 


New York City.—Comptroller Berry Answers in Detail 
Matters Relating to the Proposed Coniiuitns: Amendment 
Ezempting from the City Debt Limit the $275,000,000 Subway 
Bond Issue.—In answer to a questionnaire transmitted by 
State Senator John Knight and Speaker Joseph A. MecGinnies 
to Mayor James J. Walker and Comptroller Charles W. 
Berry pertaining to the proposed constitutional amendment 








Fes. 18 1926.} THE 


1o exempt from the city debt , limit the $275,000,000 subway 


bond issue, the Comptroller made public on Feb. 6 the 
statement below. 
rhe proposal, which was originally made to the Legis- 


lature by former ‘Comptroller Charles L. Craig in March 
1924, to exempt the transit bonds. Mayor Walker 
after journeying to Alb any to appear before the joint com- 
mittee of the Legislature on Tuesday at the publie hearing 
on the props sed $275,000,000 bond issue, was unable to 
attend, because of personal illness, but was represented by 
Comptroller Berry and other city officials, who presented 
the data prepated by the Comptroller as lillonat 


is 


ia 


Q.1. What was the gross funded ‘debt of the C ity of New York- 
Tee hand against notes 


A. Jan. 1 19: 26—The gross funded debt of the City of 


—less 
or other evidences of indebtedness—on Dec. 
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New York, which comprises corporate stock. serial 

bonds, assessment bonds, general! fund bonds, and cor- 

porate stock notes. is____-_. 
Less—Genera! Fund bonds 


a533 .000 000 00 


The real funded debt of the city is -$) 565 5.8: 53. 726 10 

2. What part of this gross sum is exempt from the constitutional 

debt limitation under the headings, respectively, of: (a) Water bonds: 

(6) dock bonds; (c) transit bonds, and (d) county or other bonds classified 
18 exempt? 


$2.098.853.726 10 | 


A. (a) Water bonds, $240,177,731 86; notes, $23.710,000_$263.887.731 86 
8 BR aS SENS PR re ena he 69.943 .053 55 
(c) Transit bonds (subways) CS ae Fara 51 .013.724 86 
Tint Ce I Gira ccatatideasededacockseecoles 2.450.009 62 
$387 294, 519 89 
* Bonds issued prior to 1898 by Counties of Kings and Queens 
Q.3. What was the fnded debt, non-exempt, 7 Dec. 31 1925? 
Ri, Be ES. noo noeebuwescasvus.s --<--$1.711 .559.206 21 
Less—General Fund bonds... ................_._..-- a533.000.000 00 | 
Funded debt—non-exempt___-_-_- $1 ‘178 3.559.206 21 
4. What was the amount of net sinking fund holdings subject to 
credit against such sum? 
A. Sinking funds for non-exempt debt___._._________. $742.603.188 34 
Less—General Fund bends. _.........._...._____. a533 000.000 00 


Pius—Budeget appropriations for amortization and re- 


demption of funded debt_......._________-~ eee 27 .580,.900 03 


$237 .184.088 37 
. 5. What was the total! funded debt within the debt limit after the 
deduction of sinking fund ho!dings? 
A. Total funded debt—non-exempt $941 .375.117 84 
Q. 6. What sum should be added to this on account of non-funded 
debts, contract liability, &c.? 
. Non-funded debts (contract and land 
ability _ gaia 334.592 68 
Less—U nexpended cash from notes_ 2,322,407 65 


Net non-funded debt.........._. .-- 147 012.185 03 


7. What was the total indebtedness, funded and 


° non-funded, 
ehargeable to the debt limit on Dec. 31 19 


25? 


A. Total debt within debt cont nikal -$1 .088 .387 302 87 
a Chapter 103, Laws of 190: added Section 222 to the ¢ ‘ity Charter 
which provides for the surplus revenues of sinking fund. No. 1 (the old 


sinking fund for the redemption of the debt of the city of New York issued 
prior to 1898) being transferred to the General fund to form part of the 
revenues of that fund available for the reduction of the amount of taxes 
necessary to meet the annual budget 

The law requires that a genera! fund bond be issued to sinking fund 
No. 1, for these surplus revenues thus transferr d from said sinking fund 
These bonds are not a debt which the taxpayers will to redeem or 
upon which they have to pay interest Sinking fund has now more 
actual assets than all of the ds which it still has to redes m from the 


have 
No. 1 
hor 








$209 603.188 34 | 





| fund deductions 
- | issued for the 
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Q. 9. What bonds are outstanding on account of the construction of 
water mains or other parts of the pumping and distributing system_within 
the city employed in carrying: (a) The Croton water (b) the a 
water, (c) the water furnished from any sources of supply other than the 
Croton or Catskill? 

A. The total amount of bonds and notes outstanding, the 
proceeds of which were used for the pumping and distribut- 
ing of New York City’s water supply— 


RS RE RR ED Pip Se. Se a ee Oe $60 .937 330 02 
From corporate stock notes___.......--------------- 14,706,255 77 
75. 643. 585 79 

Total accrued amortization thereon____.......--.------ 8,: 3 328 711 13 
The total water sinking fund accumulations are___._.--- 36 788157 16 


Tees GOGIERE GIROPEINEEIOR.. « 6 énckecsxoesdécastenscuns _ 85. 


768,798 13 


Surplus over amortization reserve required $1 019,359 03 


IV. 

Q. 1. What is the present total revenue of the Water Department 
from all sources? 

A. The total revenue from all sources of the Water Supply Department 
in 1925 was $20,180,814. 

Q.2. What is the present total revenue of the Water Department from: 
(a) The Croton supply, (6) the Catskill supply, (c) all other sources of 
supply? 

A. The total revenue is not divisible as to the amount derived from 
the Croton supply, the Catskill supply, and from all other sources. There 
are no foparate systems within the city for the distribution of Croton 
water, Catskill water, or the water furnished from any sources of supply 
other ‘hae these two. New York City's water supply system is dis- 
tributed from general reservoirs containing water obtained from Croton, 
Catskill, Schoharie and other sources. 

Q.3 What is the present total cost of administration of the Department 

eee Supply, Gas and Electricity, insofar as such costs of administration 
relate to water? 
. The total actual) expenditure in 1924 by the Department of Water 
Supply, Gas and Electricity for the operation and maintenance of the 
water supply system per se was $6,422,901 22, and for the year 1925 the 
cost thereof is estimated, when all established, not to exceed $6,500.000. 

Q = What is the present cost of administration of the Beard of Water 
Supply? 

x" The administrative cost of the Board of Water Supply for 1924 
was $108,870, ard for 1925 was $110.393. This administrative cost 
segregated by the Board of Water Supply was— 


Oe OE) aE ern eyed Re eee ee gee cece $99. 4? 
For consumable supplies ‘and ‘expenses cheba ee ene ee nek em 
$108,870 
The segregation for 1925 is— 
UN a cicsuanwiceandenakeaue $101,522 
For consumable supplies and expenses iL dbdcedubneaedenboané oe ° 
$110,393 


These ficures do not include the expenses of engineering during either 
one of these years, nor of the Police Bureau 


Che expenses of the Engineering and Supervision Bureau in 1924 were 
$730.606, and in 1925, $664,946 
The expenses of the Police Bureau in 1924 were $127,001, and in 1925. 
$106 293 
The outlays by the Board of Water Supply for construction, land cs 
tion and damages, and taxes aggregated in 1924, $5,669,871, and in 1925, 
$3.154,020 
Q 5. What is the present annual charge for interest, and for si.king 
upon: (a) Bonds issued for the Croton System, (b) Oonds 
Catskill System, and (c) bonds issued for all other water 
purposes ? 
A. The total annual interest, charge for New York City's 
outstanding water bonds Is_ i 
with the $23.710.000 of corpor: ite stoc k notes for water sup- 


; 
ply outst: inding Jan. 1 1926. converted into bonds carry- 


- $10,444,060 36 





ing int. at 4%, the annual int. on these would be.... 1,007, 675 00 
$11, 451,735 36 
The annual sinking fund amortization requirements for 
the outstanding bonds, together with the notes (assum- 
ing the latter to be converted into bonds), aggregate- 2,709,843 00 


None of the 


bonds issued by the City of New York for 3 water supply Is 
disting 


uished with respect to the system. viz. Croton. Catskill, Schoharte, 





| 
| 
— but which have not yet matured; consequently when that sinking | 0° other, to which the proceeds thereof, or any part of the proceeds thereof, 
und has ceased these genera! fund bonds will all be destroyed |} may be applied The application of the proceeds of corporate stock 
‘o determine, therefore, the real funded debt of the city these general | Notes issued for water supply construc tion could not be determined before 
fund bonds are deducted from the ta te! shown above. and, in turn, | hand Consequently the segregation of the amount of water bonds still 
they are eliminated from the total 01 sink g fund investments. outstanding as applied to the different systems, that is Croton System, 
Catskill Svstem, and other, is predicated upon and determined by the 
‘ II, actual expenditures, and it is upon such proportional basis that the ey fe | 
ole. Woes v the | present total of assessed valuation of taxable real | statements with respect to the annual interest charges and sinking fu 
estate within the city deductions are predicated: 
The 1925 a valuation of taxable realty is $11,901 348 533 
. ae we a ‘ ? tha for erest. 
in addition to which the 1925 assessment consists of $803 .625.490 of assessed Annual Charge for Int t e. 
valuation on new dwellings exempt from taxation for local purposes (a) Bonds issued for C ete Rg, stem poss sccosoenscaes $714, 363 70 
The latter is not used as part of the foundation on which is predicated the | (0) Bo = a for ¢ a one . ane Sch oharle System - 5 rage aoe 4 
city’s debt limit ( tonds issurc ora other water systems 45,4 
Q. 2 What Indicated margin of b rowing capacity remains after the d) On bonds issued since 1898 for the distribution system 
deduction of the total indebtedness within the debt limit from this total? thrcughout the greater city wees meee een eceeeeees - 2,516,879 18 
jan. 1926-—Limit of city’s constitutional debt-incurring power 
1. ring _ interes 3 eee 0,444,060 36 
$10 1.7 552 43 Grand total of interest on bonds. = ‘a $1 

Q.3 What charges against the borrowing capacity as of Dec. 21 1925 The annual interest at 4 on the corp orate stock notes issued for 
are now effective. coming under the headings of t) Contractual c¢ - | water supply purposes, whi h have not yet been converted into long-term 
mitments, or (b) commitments that have been authorized by the Board o corporate stock, divides 
Estimate and Apportionment that have not yet reached the contract ial | On proceeds appiied for the Catskill System i $625,005 Ov 
stage ‘ k ? On proceeds applied for the distribution system - - 382 67 ) 00 

A. a) Contractual commitments, nil: (>) authorizations not encumbered 
by contractual! obligations $59.572.881 55 | $) 007 675 

Q. 4 What was the leg il borrowing capacity of the city after all such | The annual charge for sinking fund amortization upon— 
deducti oe on De y. 31 192 ; , 7 | Bonds issued for the Croton System. ; $166,485 00 

A. ae ae Darrow nS —— 3 the city was not affected by 3(b h) Bonds issued for the Catskill System - - - - . 1,554,594 00 
Jan. 1 1926 nreserved argin within debt limit available for additional | (, Bonds issued for all other purposes, including the dis- 
authorization, $42.174,670 8% m | tribution system : 785, 064 00 

Q. 1. Of the water bonds outstanding, what amounts represent the Annual sinking fund amortization requirements on fore- 
city’s total investment in the so-called Croton System? | zoing bonds 2.506.143 60 

A. Croton Water Systen ids, $18.498 339 The annual charges for sinking fund amortization on the cor 

Q. 2. During what years. and in what capital sums, were bonds issued porate stock notes outstanding for water supply, assuming 
for the Crot co! iction? | such to b mverted into 50-year corporate stock would be 

A From 1832 to 1897 $83.350.007 57 of bonds were issued for | based upon the application of the proceeds for the Catekill 
construction and distribution of the water supply, Croton Water System System $75.879 00 
all of which have been redeer except $445,000 and for the distribution system 127.821 00 

From 1898 to 1909 i the City of New York applied $29,056.354 15 
of t proceeds of rb is for t Croton Wat Svstem Total ar | sinking fund amortization on notes when 

Q 4 To what ute hay ch bonds bee 1 pa | off or retired? | » ted into bonds 7 $203 790 00 

A. Of the f ng mds issued from and after 1898 there has be Total annual amortization charges $2 .709,843 00 

deemed $10.555 15 

Q. 4. What issues, for the purposes of the Croton System, have not | gp cee ne eee — Plane 
1s yet been paid ‘ or retired nd. in case of ‘te se, what sir ikin g fund @Q. 1. What is the daily capacity of New York City’s present water 
sccumu! t principal? | system as at present operated and as estimated by the Board of Water 

j 738.634 36: 19 $3,915,055 57 1995. $2 Suppl) 

‘ - co - - - > = - - e ler * . ; . 7 “4 ly ‘ 
516.325 a4 INT. $2,654,050 70: 1903, $2.555.538 92; | A Daily capacity as estimated by Board of Water Supply. 1,126 
1909 $18,498,339. The sinking fund amortization | million gail : 
hereor 4). 2 WwW ha it is the present daily rate of consumption ? 

Q. ent total investment in the so-called Catskill | \ Average daily rate of consur nption 850 million gallons. The 
Water n the Schoharie additions Board of Water Supply approximates the daily consumption as being 

A. wohar Water System investment in bonds Total | obtained from Catskill System, 582 million gallons: Croton System, 
investment in bonds, $172.7 659 O8: total inv tment in corp te stock 183 million gallons: a!! other sources, 85 million callons; total, 850 million 
notes. $8.43] 29 69: total, $181.164.001 77 Kalo 

Q. 6 During wl eare nd in what capital sums, were bonds issued | Q.3 At what rate is consumption increas ? 
for the Catskill construction? | A The large increz ASC in the pop ilation ~ a the Boroughs of Brooklyn, 

A.* See Schedulé B"' for separate years and amounts of issues | Queens and Richmond is reflected in the consumption of water in these 

Q.7 To what extent have s ach bonds been paid off or retired? areas as follows In 1922 the daily average consumption was 269 million 

ne 7 ¢ ed in s 5 Ff e beer f ral! In 1923 the daily average consumption was 289 million gallons. 

A No of tt tat n Answer 5 have been paid off. gallons n 23 ail) rag ny ! ; 2 { 

Q. 8 What issues, for the p Irposes of the Catskill Syste m have not | In ‘< the daily average consumption was 215 million gallons. In 1925 
as yet been paid off or retired. and, in the case of these, what si nking fund | the daily average consumption was 342 million gallons, as stated by the 
sccumulations are in hand t principal? Board of Water Supply That Board says that during the past ten years 

A. All of the issues referred to in Answer 5 are still outstanding. The |v the average annual rate of ‘consumption has inereased 32 million gallons 


sinking fund aceamulations on the bonds are $23,608,540. 


laily. 
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Q. 4. How long a period does the Board of Water Supply estimate 
will elapse before the city’s demand will equal the present capacity? 

A. ‘The Board of Water Supply estimates such will occur in 1935 to 1936. 

Q. 5. What plans are projected by the Board of Water Supply for 
further extensions to the city’s water system ? 

A. Plans projected by the Board of Water Supply: 

The Board of Water Supply has considered and studied various sources 
as possibilities for further extensions to the city’s water supply system. 
Among the sources considered are the Delaware River; the Fishkill, Wap- 
pinger, Roeliff, Jansen, Claverack, and Kinderhook Creeks in Dutchess, 
Columbia, and Rensselaer counties, and the Catskill and also Schoharie 
Creeks in the Catskill Mountain district 

On the initiative of the Board of Water Supply negotiations looking 
tewards a determination of the rights of New York, New Jersey and 
Pennsylvania in the waters of the Delaware River were undertaken, and 
a form of treaty was agreed upon. This treaty was adopted by New York 
State. In New Jersey it was referred to a committee for further study, 
while Pennsylvania deferred action awaiting the outcome in New Jersey. 
Both of these Legislatures are now in session, and it is believed the treaty 
will in all likelihood be brought before them for consideration. 

Q. 6 What particular projects do these plans involve? 

A. The answer therete is largely contained in the answer to preceding 
Question 5, except that no mention is there made of the plan from the 

sjoard of Water Supply, now before the Board of Estimate and Appor- 
tionment, for a new delivery tunnel from Jillview, near Kensico Dam 
in Westchester County, to the Borough of Brooklyn, which project is 
estimated to to cost $67.250,.000. 

Q.7. What is the estimated cost of such projects? 

A. It is estimated by the Board of Water Supply that the cost of a 
new water supply system of 600 million gallons daily, including the new 
delivery tunnel referred to in the preceding question, will approximate 

370,000,000. 
: Upon what date does the Board of Water Supply recommend the 
beginning of construction of such further projects? 

A. The Board of Water Supply recommends that active physical con- 
struction on a project for a new and additional supply should be under 
way not later than next year—1927. 

vi. 

Q.1. What is the present total outstanding indebtedness of the City 
on account of special assessment bonds issued for local improvements and 
chargeable against the debt limit? 

A. Jan. 1 1926—Total amount of assessment bonds outstanding. 
$61 874,099 41. 


Q. 2. What has been the aggregate total of authorizations for local 
improvements and correspondingly, for assessment bond issues, during 
the two years ending Dec. 31 1925? 

A. During 1924 the Board of Estimate and Apportionment authorized 
563 surface improvements and 273 sewer improvements, the estimated 
total cost of which was: For surface improvements, $14,237,900: for 
sewer improvements, $14,126,000: grand totals, $28,363,900. All charge- 
able against Street Improvement Fund. 

In 1925 the Board authorized 470 surface improvements and 182 sewer 
improvements, the estimated cost of which was For surface improve- 
ments, $15,304,025; for sewer improvements, $13,432,400; grand totals, 
$28 736,425. 

The Board of Estimate and Apportionment also authorized the issue of 
twenty million dollars of assessment bonds, all of which were issued and 
the proceeds paid into the Street Improvement Fund: 

here were 224 contracts for local improvements registered 

in the Department of Finance during 1924, the estimated 

cost of which was____- Reta oo ange da haan ee 
In 1925 there were 230 contracts similarly registered, the 

estimated cost of which was____.____________ ---- 33,045,387 

The net advances paid by the city on account of contracts 

for local improvements during 1924 were 19,076,242 

and during 1925_- ie pil ae Stina hein: dake to in ok cst ek a Si -. 26,933,134 
The collections payable into the Street Improvement Fund 

from assessments levied for local improvements aggre- 

gated in 1924. LE a gi 5 Stmendaame Geren 
In 1925 these collections aggregated the net amount of_____ 9,461,449 30 

During the past two years there was also paid into the fund 
20,000,000 00 


from assessment bonds issued 
assessments chargeable against city property, &c_____~ 2,513,389 52 
The total amount of assessments for local improvements confirmed 
by the Board of Assessors during 1924 and 1925, the costs of which were 
financed from the Street Improvement Fund, aggregated: 


26 
92 


94 
24 


No. of 
, Lists, Amount. 
In 1924 assoclaa ada dilimasebdibsitbcseeae ne ee $9,185.762 08 
ih ——__ RES le a 579 17 392,777 61 


(These were transmitted to the Collector of Assessments and Arrears.) 

Q.3. What proportion of the local assessments, financed through such 
bond issues, have been paid during the same period, as against such 
authorizations? 

The purpose of the statements presented in answer to foregoing 
Question 2 is to show the activity of the Street Improvement Fund, ex- 
pressed in dollars and cents, during the past two years (the City’s fiscal 
year is co-terminous with the calendar year). The amount of contracts 
registered during these two years was not all based upon the authorization 
of these two years nor were the advances on account of loval improvements 
confined to the contracts which were registered in 1924 and 1925. Con- 
tracts made in 1922 and 1923 were still in progress during 1924 and 1925, 
and payments were being made thereon. 

The collections of assessments hereinabove stated during these past 
two years were not from authorizations made in 1924 and 1925 by the 
Board of Estimate and Apportionment. 

After the final authorizations by the Board of Estimate and Appor- 
tionment contracts have to be prepared and entered into, the work com- 
pleted and final certificates obtained from the Borough President under 
whose administration the work was done. Before a certificate of the 
total cost of the improvement, including computations of interest on 
advances by the city, can be prepared and transmitted to the Board of 
Assessors, the map, showing the area of assessment, has to be prepared 
and the assessment chargeable against each parcel of property determined. 
A date for a public hearing must be advertised before confirmation of the 
assessment, and it may be that the proposed assessment may, because of 
objections, require to be referred to the Board of Revision of Assessments 
before final confirmation of the assessment may obtain and be transmitted 
to the Collector of Assessments and Arrears. It is very exceptional where 
an assessment is confirmed during the same year in which the authorization 
for the improvement was authorized. 

Vit. 


. 1. What is the total estimated requirement for rapid transit con- 
struction and equipment, either for new lines or for extensions of existing 
lines, under present plans? 

A. The projects recommended by the Board of Trans- 
portation for new rapid transit construction and equip 
ment, in its communication of May 26 1925 to the Board 
of Estimate and Apportionment, give an estimated tota! 
for such requirements of__.___________ inch ide et tail te ‘ 

Of this amount authorizations have already been 
made therefrom and charged against the city’ debt 
limit, as of Jan. 1 1926, of..............._... ------. 73,603,800 00 


a eee 5 

° be considered and is. . 5550.600,600 68 

" F fhat is the total of the authorizations to date chargec s 

the debt limit on account of such new lines, or extensions of og 

construction or under contract for construction? E 

A. ‘The total authorizations charged against the debt limit as of Jan. 1 

1926 for new rapid transit construction other than subways under Contracts 

Nos. 1, 2, 3 or 4, aggregate $73,603,800, all of which has been practically 
comreceed —e. , , 

e Board o stimate and Apportionment to-day (Feb. 5) authoriz 
an peptepringion of $6,840,000 for the construction of a pare of the —— 
Eighth Ave. line from West 48th to West 58th St., Manhattan. 

A contract and appropriation of $1,345,778 was also authorized by the 
Board at the same m for the construction of the section from Halsey 
St. to Cooper Ave., Brooklyn, of the Fourteenth-Eastern line (under contract 


$582 ,780,000 00 


No. 4) for which funds had not heretofore been provided. 
These 

Q. 3. 

eadings 


ng beeome a a ae the —- limit. 4 
ow pro ce the tures, 
: —_— expen under these 
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A. The outlays under the contracts based upon these authorizations 
are made from the proceeds of corporate stock notes as the work progresses, 
and all of the outlays therefrom will require to be financed from 50-year 
rapid transit corporate stock. This applies to outlays referred to in 
Question No. 2. 17 

VIII. 


Q. 1. What is the estimated annual increase in debt-incurring capacity 
through increased valuations of real estate? 

A. The assessed valuations of the taxable realty within the City of 
New York and the annual increase thereof during the past five years 
have been as follows: 


In 
In 
In 


Annual Increase. 
$1,346, 863,397 00 
277,006,731 00 


1920 the total was 
1921 the total was 
1922 the total was 


707 00 
9,972 ,985,104 00 
10,249,991 ,835 00 


In 1923 the total was-_-.-_-_--- ..--10,596,065,573 00 346,073,738 00 
In 1924 the total was.........-.. 11,148,811,493 00 552,745,920 00 
In 1925 the total was............- 11,901,348,553 00 752,537,060 00 


According to the present estimates the increase of 1926 assessed valua- 
tions of taxable realty over 1925 will probably aggregate fully $900,000,000. 
Q. 2. What is the estimated annual release of borrowing power to 
secured through the discharge of installments of existing debt through the 

city budget, that is, through taxation? 

A. The estimated annual increase in debt-incurring power from sources 
other than increases in assessed valuations of taxable realty, viz.: From 
appropriations in the annual tax budget wherewith to provide sinking fund 
installments, revenues on sinking fund investments (interest on bond 
holdings), and redemption of serial bonds and other bonds not payable from 
sinking funds, predicated on present debt, will fully approximate: In 
1927, $38,000,000; in 1928, $36,800,000; in 1929, $35,300,000; in 1930, 
$35,000,000. 

Q. 3. What proportion of this estimated annual increase will be re- 
quired for the building of schools and for municipal purposes other than 
the construction or equipment of rapid transit railways? 

J A survey is being conducted to show amount of available resources, 
and expenditures will be regulated accordingly. 

THE CITY OF NEW YORK—DEPARTMENT OF FINANCE. 

Schedule *'B.”’ 

Showing the amount of proceeds of corporate stock and corporate stock 
notes for water supply issued by the City of New York which were applied 
to the construction of the Catskill and Schoharie water systems. hese 
outlays are stated by the years in which the water bonds and notes were 
issued. 





.) = SA Oe tee Secu setecoanes 2.425.066 46 
1906 _- BAS  f ON oars 5,538,366 05 
l= a RE dee LD aasoensnenanes 9,212,091 18 
1908 - ee ABA ee EP LEED secceunssesace 11,779,548 57 
1909 jadcnnmmed DL en Vn Pe c2nnadcebonads 2,790,257 41 
| BRR _.-. 19,918,599 91 

OO EE 25,247 831 34 Total expenditures 

. ee 23,551,874 70 from bond issue $172 .732,659 O08 
1913 eae sece Die BL BEG weeedveen Seat $4,041,376 79 
3) i 14,006.2370 U4 1 £960 cceccscsus< 4,389,965 90 
1915. 6,768,297 02 —_—_————————— 
1916 : 4.977.162 20 Expenditures from 

1917 - ‘ = 3,381,539 75 note issue____-_- 8,431,342 69 
1918 —— : 1,622,399 87 eo 
.)) 2,347,751 12 Grand total__-_--- $181,164,001 77 





Tampa, Hillsborough County, Fla.—Bonds of this City 
Held Legal Investments for Savings Banks in New York State.— 
The syndicate composed of Austin, Grant & Co., Ine., 
Redmond & Co., Eastman, Dillon & Co. and Geo. B. 
Gibbons & Co., Ine., all of New York, which recently brought 
out an issue of $1,840,000 41% and 5% Tampa, Fla., bonds— 
V. 122, p. 512—has been advised under date of Feb. 4 1926, 
that the Banking Department of the State of New York has 
ruled that obligations of the City of Tampa, for which the 
full faith and credit of the City is pledged, are considered 
legal investments for savings banks in New York State. 





BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND OF FERI NG .—Sealed 
bids will be received until 10 a. m. Feb. 16 by Louis Kleine, County Treas- 
urer, for the following three issues of road bonds aggregating $18.640: 
$6,160 Root Township bonds. Denom. $308. Due $308 May and 

Nov. 15 1927 to 1936, inclusive. 

4.320 Jefferson Township bonds. Denom. $216. Due $216 May and 
Nov. 15 1927 to 1936, inclusive. 

8,160 Wabash Township bonds. Denom. $408. Due $408 May and 
Nov. 15 1927 to 1936, inclusive. 

Dated Feb. 15 1926. 


ADAMS COUNTY SCHOOL DISTRICT NO. 27 (P. O. Brighton), 
Colo.—BOND SALE.—The $150,000 44%% school bonds offered on 
Feb. 3—V. 122, p. 776—were awarded to Gray, Emery, Vasconelie & Co. 
and Benwell & Co., both of Denver, jointly, at 101.84, a basis of about 
4.35%. Date March 1 1926. Due $6,000 1928 to 1933, incl .; $8 .000 
1942 to 1944, incl.; $9,000 1945 to 1947, incl.; $10,000 1948 to 1952, incl., 
and $13,000 in 1953. 


ANNISTON, Calhoun County, Ala.—BOND OFFERING.—SidneyJ. 
Reaves, Mayor, will receive sealed bids until 7:30 p. m. Feb. 25 for $65,000 
5% improvement bonds. Date March 1 1926. Denom. $1,000. Due 
March 1 1936. Principal and interest (M. & 8.) payable in gold at the 
Chase National Bank, New York City. Legality approved by Storey, 
Thorndike, Palmer & Dodge, of Boston. A certified check for $1,300, 
payable to the city, required. 


ANTIOCH LIVE OAK SCHOOL DISTRICT, Contra Costa County, 
P. O. Martinez, Calif.—BOND DESCRIPTION .—The $75,000 5% school 
bonds awarded to Bond & Goodwin & Tucker, of San Francisco, on Feb. 
1—V. 122, p. 776—at 103.15, are described as follows: Date Feb. 1 1926. 
Denom. $1,000. Due serially 1930 to 1943, incl. Int. payable F. & A. 

Financial Statement. 
Dee, welebiies. _. .. cienabitndebaoudsssqcnnsencesets $3,918,155 
Bonded debt (including this issue).........-.---------------- 144, 
Population (estimated, )3,500. @ 


ARDEN SEPARATE SCHOOL DISTRICT NO. 3, Del.—BOND 
DESCRIPTION .—The $9,000 5% coupon school bonds purchased by the 
Farmers Bank of Wilmington at par—V. 12], p. 2]84—are described as 
follows: Denom. $500. ate Nov. 1 1924. Int. M. & N. Due 
serially 1 to 18 years. 


ARISPE CONSOLIDATED SCHOOL DISTRICT, Union County, 
lowa.—BOND SALE.—The $57,000 coupon school bonds offered on Jan. 
20—V. 122, p. 507—-were awarded to Ballard, Hassett & Bek, Inc., of Des 
Moines, as 44s, at a premium of $40, equal to 100.07. Denom. $1,000. 
Due in 20 years. Int. payable J. & D. 

Our report of the offering of these bonds (see above reference) was 
incorrectly captioned Arispe, Va., instead of Arispe, Ia. 








“ATLANTA, Fulton County, Ga.—BOND SALE.—The_ following 
street improvement bonds aggregating $78,000, offered on Feb. 10—V. 122, 
p. 642—were awarded to the Citizens & Southern Co. of Atlanta as 4}48 at 
at premium of $593 58, equal to 100.76, a basis of about 4.33%: 


3,000 No. 1 So. University Drive bonds. Denom. $1,000. Due $1,000 
Feb. 1 1929, 1931 and 1935. 

3,000 No. 2 80. University Drive bonds. 
as follows: $500, 1928 to 1931, incl.; 


Denom. $500. DuetFeb-T 
and $500, 1933 and 1935. 














Fes. 13 1926.] 


3,000 Windsor St. No. 2 bonds. De = , ED y )F b. 1 
1929, 1931 and 193s s enom. $1,000.% Due $1,000 Fe 


34,000 So. Moreland Ave. No. 2 bonds. Denom. $1,000. Due Feb. 1 
as follows: $3,000, 1928; $5,000, 1929 to 1931, incl., and $4,000, 
1932 to 1935, incl. 

10,000 West End Ave. bonds. Denom. $1,000. Due Feb. 1 as follows: 
$2,000 in 1928 and 1929 and $1,000, 1930 to 1935, incl. 

3,000 Los Angeles Ave. No. 3 bonds. Denom. $500. Due $500 Feb. 
1 1928 to 1931, imcl., 1933 and 1935. 

17,000 McDaniel St. So., No. 3 bonds. Denom. $1,000. Due Feb. 1 
4 og $1,000, 1928; $3,000, 1929 and 1930, and $2,000, 1931 
0 1955, Incl. 

5,000 So. Jackson St. No. 4 bonds. Denom. $1,000 Due $1,000 Feb. 
1 1927 and 1928, 1930, 1932 and 1935. 

Date Feb. 1 1926. 


BAKER, Fallon County, Mont.—BOND ELECTION.—An election 
will be held on Feb. 23 for the purpose of voting on the question of issuing 
$22,000 5% water extension bonds. K. R. Pleissner, City Clerk. 


BEAVER COUNTY (P. O. Beaver), Pa.—BOND SALE.—On Feb. 8 
the $500,000 414% coupon (registerable as to principal) road series No. 5 
bonds, offered on that date (V. 122, p. 776) were awarded to the Fidelity 
Title & Trust Co. of Pittsburgh at a premium of $1,301, equal to 100.26, 
a basis of about 4.23%. Date a 11926. Int. A.& O. Due $20,000 
yearly from April 1 1928 to 1952 incl. 


BASIN, Big Horn County, Wyo.—BOND SALE.—Benwell & Co. of 
Denver has purchased the following bonds, aggregating $79,000: 
$65,000 refunding water bonds. 

14,000 refunding bonds. 


BATESVILLE, Ripley County, Ind.—BOND SALE.—On Feb. 8 
the $4,000 444% coupon water works extension bonds offered on that date 
(V. 122, p. 776) were awarded to the First National Bank of Batesville 
for $4,046, equal to 101.15, a basis of about 4.24%. Denom.$259. Dated 


March 1 1926. Interest M.& 8S. Due $250 each six months from Sept. 1 
1926 to March 1 1934, inclusive. 


BAY CITY, Bay County, Mich.—BOND SALE.—On Feb. 8 the 
$50,000 544% water bonds offered on that date (V. 122. p. 776) were 
awarded to the First National Bank of Bay City, at a premium of $4,430, 


equal to 108.86, a basis of about 4.52%. Due $2,000 yearly from Sept. 1 
1926 to 1950, inclusive. 


BELLE CENTER, Logan County, Ohio.—BOND OFFERING.— 
Sealed bids will be received until 12 m. March 1 by Freeman Nash, Village 
Clerk, for $1,600 6% municipal bonds. Denom. $600 and $500. Date 
Sept. 11925. Int. M.&s8. Due as follows: $600 Sept. 1 1935, and $500 
March ] 1936 and Sept. 1 1936. 


BELLFLOWER SCHOOL DISTRICT, Los Angeles County, Calif. 
—BOND ELECTION on Feb. 16 an election will be held for the purpose 
of voting on the question of issuing $34,500 school bonds. 


BELMONT, Middlesex County, Mass.—BOND DESCRIPTION .—The 
$39,000 414% coupon water and sewer bonds purchased by E. H. Rollins 


& Sons of Boston at 100.41 ‘V. 121. p. 1371) a basis of about 4.18%, are 
described as follows: Denom. $1,000. Dated Aug. 1 1925. Principal 
and semi-annual interest (F. & A.) payable in Boston. 


Due on Aug. 1 as 
$3,000 1926 to 1935, incl.; $2.000 1936 to 1939, incl., and $1,000 
Legality approved by Storey, Thorndike, Palmer & Dodge. 
Financial Statement. 
pe en ee $22 890.032 
neice 1,177,000 
‘ anata _$159,.000 
7 TE PE SP ee oe 45,259 


follows 
1940. 


Assessed valuation 1924 a 
Total bonded debt, including this issue 
Water debt 

Sinking fund. 


204,259 
$972,741 
hidcbb BbsdS Ske nbewhedae dkmkee 10,740 


BEND, Deschutes County, Ore.—CORRECTION.--We reported in 
V. 122, p. 374 the sale of $100,000 refunding bonds under this caption, but 
we now learn the official name of the place issuing the bonds was ‘‘ Deschutes 
County, 8. D. No. 1, Ore." see item under this caption. 


Net debt oe 
Population 1920 Census 


BENTON COUNTY (P. O. Kentland), Ind.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. Feb. 20 by Robert A. Swan, 
County Treasurer. for $3.300 4%% coupon highway bonds. Denom. $165. 
Dated Feb. 15 1926. Principal and semi-annual interest (M. & N.) pavy- 
able at the County Treasurer's office. Due $165 May and Nov. 15 1927 
to 1936, inclusive. 


BENTON COUNTY (P.0O.Prosser), Wash.-BOND SALE.-The $100,000 
coupon county bonds offered on Feb. 1—V. 122, p. 642—were awarded to 


the State Finance Committee, of Washington, as 44s, at par. Date 
Mar. 1 1926. Due Mar. 1 1928 to 1936 incl. Other bidders were: 
Bidder— Rate Bid. 
en en) CR 8 oe A | awe tnannacebbes 1100.09 
BO eae re 100.88 


The above two bids were for 5% bonds. 


™ BERLIN HEIGHTS, Erie County, Ohio.—BOND OFFERING.— 
Sealed bids will be received until 7.30 p. m. Mar. 1 by W. D. McCreedy, 
Village Clerk, for $3,800 5\%% street impt. bonds. Denom. $425. Date 
Jan. 1 1926. Prin. and semi-ann. int. (A. & O.) payable at the Berlin 
Heights Banking Co., Berlin Heights. Due on Oct. 1, as follows: $400. 
1927 and $425, 1928 to 1935 incl. Cert. check for 5% of the amount of 
bonds bid for, payable to the Village Clerk, required. 


BETHEL, Pitt County, No. Caro.—BOND DESCRIPTION .—The 
$85.000 6° coupon waterworks and sewer bonds awarded to Braun, Bos- 
worth & Co., of Denver, on Nov. 3 ’, 122, p. 374—at 101.17, are de- 
scribed as follows: Date Nov. 1 1925. Denom. $1,000. Due serially 
Nov. 1 1928 to 1962 incl. Int. payableM. & N. 

We now learn that Stranahan, Harris & Oatis, Inc., of Chicago, were 
in joint account with the above named firm in the purchase of these bonds. 


BEVERLY, Essex, Mass.—Notes Offered .— 


Sealed bids were received 
until 5 p.m. Feb. 11 by John C 


Lovett, City Treasurer, for the purchase 
on a discount basis of a $200,000 temporary loan. Denom. $25,000, 
$10,000 and $5,000 Due Nov. 41926. Notes will be engraved under the 
supervision of the Old Colony Trust Co. of Boston. Legality approved by 
Ropes, Gray, Boyden & Perkins of Boston. 


BIG SANDY INDEPENDENT SCHOOL DISTRICT, Upshur 
County, Tex.—BOND OFFERING.—G. A. Tohill, President Board of 
Education, will receive sealed bids until Feb. 15 for $35,000 school bonds. 


BIRMINGHAM, Jefferson County, Ala.—BOND SALE.—The $360,- 
000 public improvement bonds offered on Feb 9—V. 122. p. 507 —were 
awarded to the First National Bank of New York as 414s ata premium of 
$1,148 80. equal to 100.31, a basis of about 4.44% Date March 1 1925. 
Due $36,000 March 1 1927 to 1936, inclusive. 


M BLUEWATER JOLTEC IRRIGATION DISTRICT (P. O. Bluewater), 
Valencia County, . Mex.—NO BIDS RECEITVED.—No bids were 
received for the $350,000 6% irrigation bonds offered on Feb. 5 (V. 122, p. 
642). 


BONNER COUNTY (P. O. Sandpoint), Ida.—-BONDS DEFEATED .— 
At the election held on Jan. 30—V. 122, p. 374—the proposition of issuing 
$17,000 bonds was defeated. 


RISH CONSOLIDATED ROAD DISTRICT (P. O. 
a Abs OFFERING.—R. B. Hill, Clerk Police Jury, will 
eceive sealed bids until 10 a. m. March 9 for $1.389.500 5% highway con- 
Feruction bonds. 4 Date March 1 1926. Denom. $1,000 except one for $500. 
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Due March 1 as follows: $11,500 in 1927, $12,000 in 1928, $13,000 in 1929, 
$14,000 in 1930, $15,000 in 1931, $16,000 in 1932, $17,000 in 1933, $18,000 
in 1934, $19.000 in 1935, $20,000 in 1936, $21,000 in 1937, $23,000 in 1938, 
$25,000 in 1939, $26,000 in 1940, $27,000 in 1941 and 1942, $38,000 in 1943, 
$29,000 in 1944, $31,000 in 1945, $32,000 in 1946 and 1947, $33,000 in 1948, 
$34,000 in 1949, $36,000 in 1959, $38,000 in 1951, $42.000 in 1952, $44 .000 
in 1953, $48,000 in 1954, $51.000 in 1955, $53,000 in 1956, $54,000 in 1957, 
$55,000 in 1958. $56,000 in 1959, $58,000 in 1960, $61 .000 in 1961 . $63,000 
in 1962, $66,000 in 1963, $70,000 in 1964 and $71,000 in 1965. Principal 
and interest (M. & S.) payable at the Seaboard National Bank, New York 
City. A certified check for $40,000 is required. 








BOYNE CITY, Charlevoix County, Mich.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. Feb. 15 by George A. Roderick, 
City Clerk, for $40,000 5% street improvement bonds. Dated Dec. 15 
1925. Interest M.& 8. Due on Sept. 15 as follows: $3,000, 1928 to 1930, 
inclusive; $4,000, 1931 to 1934, inclusive, and $5,000, 1935 to 1937, inclus- 
ive. Certified check fer $100 required. 


BRASHEAR SCHOOL DISTRICT NO. 44, Adair County, Mo.— 
BONDS OFFERED .—Sealed bids were received until 7:30 p. m. Feb. 10 by 
the Clerk Board of Education, for 434 % or 5% school bonds. Date March 1 
1926. Denom. $500. Due as follows: $500 in 1927, $1,000 in 1928, $500 in 
1929, $1,000 1930 to 1936 inclusive, $1,500 in 1937, $1,000 in 1938, $1,500 
1939 to 1944 inclusive, $2.000 in 1945. and $1,500 in 1946. Purchaser to 
pay for legal opinion and furnish bonds. 


BROOKLINE, Norfolk County, Mass.—NOTE OFFERING.—Sealed 
bids will be received until 12 m. Feb. 15 by Albert P. Briggs, Town Treas- 
urer, for the purchase on a discount basis of $250,000 revenue notes. 
Date Feb. 15 1926. Due Oct. 28 1926. = === 

BRYSON CITY, Swain County, No. Caro.—BOND OFFERING.— 
W. L. Conley, Town Clerk, will receive sealed bids until 12 m. Feb. 23, for 
$120,000 6% street improvement, water and electric light power system 
bonds. Dated Jan. 1 1926. Denom. $1,009. Due Jan. 1 as follows: 
$5,000, 1929 to 1950 incl.: and $10.000 in 1951. Prin. and semi-ann, int. 
payable at the Hanover National Bank, New York City. Bonds will be 
prepared under the supervision of Ferebee & Co. of Andrews, No. Oaro., 
which will certify as to the genuineness of the signatures of the officials, 
and the seal impressed thereon. Legality to be approved by Storey, 
Thorndike, Palmer & Dodge of Boston. A certified check, payable to the 
Town Treasurer, for $2,400, required. 


CARLSBAD, Eddy County, N. Mex.—BOND SALE.—The Fidelity 
National Bank & Trust Co. of Kansas City has purchased an issue of 
$40,000 6% sewer bonds. Due serially in 1 to 16 years. 


CATTARAUGUS COUNTY (P. O. Little Valley), N. Y¥Y.—BOND 
SALE.—On Feb. 9 the $200,000 highway Series E bonds offered on that 
date (V. 122. p. 777) were awarded to Geo. B. Gibbons & Co., Inc., and 
Roosevelt & Son. both of New York, jointly, as 44s at 100.22—a basis of 
about 4.21%. Dated Feb. 15 1926. Due $50,000 yearly from Feb. 15 
1931 to 1934, inclusive. } 


CENTER TOWNSHIP INDEPENDENT SCHOOL DISTRICT (P. O. 
Fowler) Benton County, Ind.—BOND SALE.—On Feb. 6 the $140,000 
4%% coupon school bonds offered on that date (V. 122, p. 777) were 
awarded to the Union Trust Co. of Indianapolis at a premium of $2,202.20, 
equal to 101.57. Dated Feb. 1 1926. Due seriaily in 15 years. 


CHAMBERS COUNTY (P.O. Anahvac), Tex.—RBONDS NOT SOLD.— 
The $15,000 5%% road bonds offered on Nov. 9—V. 121, p. 1819—have 
not as yet been sold. 


CHARLOTTE INDEPENDENT SCHOOL DISTRICT (P. O. Char- 
lotte), Clinton County, lowa.—BOND ELECTION.—An election will 
be held on Feb. 27 for the purpose of voting on the question of issuing 
$10,000 school bonds. A. H. Sherman, Secretary Board of Education. 


“~ 

CINCINNATI CITY SCHOOL DISTRICT (P. O.”Cincinnath, 
Hamilton County, hio.—BOND SALE.—On Feb. 8 the $990,000 
44% coupon school bonds offered on that date (V. 122, p. 508) were 
awarded to a syndicate composed of A. ©. Allyn & Co. and Morris father 
& Co., both of Chicago, and Beniamin Dansard & ©Co., of Detroit. at a 
premium of $22,473, equal to 102.27—a_hasis of about 4.29%. Dated 
Feb. 1 1926. Due on Sept. 1 as follows: $10,000, 1928 to 1942, inclusive, 
and $39,009, 1943 to 1952, inclusive. 


CINCINNATI SCHOOL DISTRICT, Hamilton County, Ohio.— 
BOND OFFERING.—Seale( bids will be received until 3 p. m. Feb. 23 by 
Robert W. Shafer, for $86.000 44%% school district bonds. Denom. 
$1.000. Date March 1 1926. Prin. and semi-ann. int. (J. & J.) payable 
at the American Exchange-Pacific National Bank of New York. Due 
June J} 1926. Cert. check for 5% of the amount of bonds bid for, payable 
to the Board of Education, required. 


CLINTON, Oneida County, N. Y.—RBOND SALE.—The Hayes 
National Bank of Clinton purchased on Jan. 30 an issue of $1,500 44%% 
Utica Street impt. bonds at a premium of $1, equal to 109.06. a basis of 
about 4.49%. Denom. $590. Dated Sept. 1 1925. Due $1,000 Sept. 1 
1938 and $500 Sept. 1 1939. 


— ay 
CONCORD, Merrimack County, N. H.—LOAN OFFERING.—Sealed 
bids will be received until 12 m. (today) Feb. 13 by the City Treasurer, for 
the purchase on a discount basis of a $159,000 temporary loan. Due 
Dec. 6 1926. 


CORTLANDT (TOWN) UNION FREE SCHOOL DISTRICT NO. 6 
(P. O. Buchanan), Westchester County, N. Y.—BOND SALE.—On 
Feb. 4 the $334,000 coupon school bonds offered on that date (V. 122, p. 
643) were awarded to Geo. B. Gibbons & Co. of New York as 44s at 102.11, 
a basis of about 4.37%. Dated Jan. 1 1926. Due on Nov. | as follows: 
$5,000, 1934 to 1944 incl., and $9,000, 1945 to 1975 incl. Other bidders 


were: 

A.M. Lamport & Co_..-.--- 101.318! Fairservis & Co___......--- 101.52 
Batchelder, Wack & Co_-_-_-- 101.80 |F. R. De Voe & Co__._.__ 101.549 
Pulleyn & Co_- 101.24 |Sherwood & Merrifield. -___-- 101.05 


All the above bids were for 4 44% bonds. 


COVINGTON SCHOOL DISTRICT, Kenton County, Ky.—BOND 
OFFERING.—W. A. Shore, Business Director, will receive sealed bids 
until 12 m. Feb. 16 for $425,900 4% % school improvement bonds. Dated 
Jan. 2 1926. Denom. $1,000. Due Jan. 2 as follows: $15,000, 1927 to 
1931 incl., and $10,000, 1932 to 1966 incl. Prin. and int. (J. & J.) payable 


in Covington. Legality approved by Caldwell & Raymond, N. Y. City. 
A certified check for 2% of amount of bonds. payable to the Board of Edu- 
cation, is required. os 


CRETE, Saline County, Neb.—BOND SALE.—The United States 
Trust Co., of Omaha, has purchased the following 5% coupon bonds aggre- 
gating $98 498.36 at par: 
$49,661 39 intersection paving bonds.} 

57,836 97 district paving bonds. 

Date Dec. 1 1925. _Denom. $1,090. Due Dec. 1 1935, optional, serially 

1930 to 1935, incl. Int. payable J. & D. Date of award, Nov. 3 1925. 


CUYAHOGA FALLS, Summit County, Ohio.—BOND OFFERING.— 
Sealed bids will be received until 12 m. March 2 by H. O. Bolich, City 
Auditor, for the following three issues of 6% bonds, aggregating $189.535: 
$17,665 Cuyahoga River Estate impt. bonds. Denom. $1,900 and $500, 
except | for $665. Due on Oct. J as follows: $1 665, 1927; $1,500, 
1928 to 1931, incl., and $2,000, 1932 to 1936, incl. 

108,824 West Broad St. impt. bonds. Denom. $1,000, except 1 for $824. 
Due on Oct. 1 as follows: $9,824, 1927 and $11,000, 1928 to 1936, 


incl. 
54,046 Wayne Park impt. bonds. Denom. $1,000 and $500, except 1 
for $546. Due on Oct. 1 as follows: $4,546, 1927 and $5,500, 
1928 te 1936, incl. 4 
Date April 1 1926. Prin and semi-ann. int. (A. & O.) payable at the 
Depentier® Savings & Trust Co. of Cuyahoga Falls. Cert. cheek for 5% 
of bonds bid for, payable to the City Treasurer, required. 
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DANVILLE, Knox County, Ohio.—BOND DESCRIPTION .—The HARRIS COUNTY (P. O. Houston), Texas.—-2OND ELECTION.— 


$3,533 54% North and South Market St. in pt. bonds a 
Aub & Co. of Cincinn: ati on Oct. 5 V 122, p. 6143—at } 
about 5.48%. are described as follows: Denor $392, ex 
Date Sept. 1 1925. Int M.&S. Due $397, Sept. ] 
yearly from Sept. | 1927 to 1934, incl 


DAWSON, Richardson County, Neb. 3OND DE SCRIPTION 


The $22,000 4% % coupon water bonds purchased by the Dawson_Bank HEBRON, Licking County, Ohio.- 
of Dawson V. 122. p 5b08—at par are described ¢ follows Date Dec. ] will be received until 7 p. m. (central 
1925. Denom. $500. Due Dec. 1 1945 Int savatie J. & BD. Andrews, Village Clerk, for 32.800 ! 


DE KALB COUNTY (P. O. Auburn), Ind.—FONI 


THE CHRONICLE 


| VoL. 





122. 


warded to A. E. | An election will be held on March 9 for the purpose of voting on the question 


01.16, a basis o. | of issuing $6,000,000 highway bonds. 
cept |] for $397f 
1926, and $392 HASTINGS, Adams County, Neb 


$450.000 school bonds. 


Cc 


Sealed bids will be received until ] p.m. Mar. 4 by Frank Shook, County | and $300. Sept. 1 1932. Cert. check for 5% of the amount of bonds bid 


quired 3onds to be delivered and 


Auditor, for $2.400 78 6% drainage bonds. 


DESCHUTES COUNTY SCHOOL pisTRic T No, 1 (P. O. Bend)’ 


Ore.— BO? VD SALE—CORRE( TION—The A. D gv akem 
land, recently purchased an issve of $100.000 : 
Donds at 100.95 Date Jan. 2 1926 Denom. $1 ‘000. ‘D 


Int, paya bik J_.& J. 


i 
for. payable to the Village Treasurer. re 


paid for, payable to the Village Treasurer, required. 


6% coupon fire deyerert 
Denom. $500, except 1 for $300 Date March 1 1926 Int 


) OFFERING Due each six months as follows: $3500, March 1 1929 to March 1 1932 


, -—BOND ELECTION .—An election 
will be held on March 9 for the purpose of voting on the question of issuing 


BOND OFFERING .—Sealed bids 
standard time) Feb. 15 by 


w.D 
berds 
& 8 


, inel 


an Co., of Port HENLEY HIGH SCHOOL DISTRICT No. 36 (P. O.Klamath Falls), 
apen refunding lamath County, ate BOND OFFERING D. A. McComb. District 
Jue Jan. 2 1927 Clerk, will receive s ‘d bids until 7.30 p. m. Feb. 15, for $3.500 5! 


school bhonds Date —, 1 1926 I 


The above supersedes the report which appeared in V. 122, p. 374, under | certified check for 5% of amount bid r 


be incorrect caption Bend, Deschutes County, Ore 


Pa.— FOND SALE On Feb. 5 the $134,000 43 % couy 
offered on that date (V Ad p. 375) were awarded to the 
Bank of Pittsburgh at a premium of $2.308.82. equal to ] 
$1,000. Dated July 1 1925. Int. J.& J. Due serially 193: 


, ERE GOUNTY (P. O. Elbertson), Ga.—BONI 


yon school bonds }] Morrill & James Bank of Hiawatha.V 


Mellon Natio: al 4 rateof4%% (not4'4% as previously reported), 


101.72 Denom. ? $9.317 68 paving bonds. 
5 to 1948 incl. 18.119 74 paving honds 
Date Nov. 1 1925 Denom. $500. 
) OFFERING 


jue in 1946, optional in 
equired. 


1936. A 


HIAWATHA, Brown County, Kan.—POND DESCRIPTION .—The 


DONORA SCHOOL DISTRICT (P. O. Donora Washington County, | following coupon paving bonds. aggregating $27.428 42. purchased by the 


122. p. 644—bear interest at the 


and are described as follows 


Due serially. Int. payable J. & J 


L.. Rice, Clerk, Board of County Comm issioners, will receive sealed bids HILL for ROUGH COUNTY SPECIAL ROAD AND BRIDGE 
NO. 5 Fla. NO BIDS RECFIVED.—No 


until Feb. 25 for $36,000 44%% coupon bridge bonds. 
Prin. and int. (J. & J.) payable in New York. 


ELGIN, Antelope County, Neb. —senD OFFERIN 


ELKTON, Mower County, Minn.—BOND OFFERIN( 
Village ¢ ‘lerk will receive sealed bids until 7.30 p.m. M 
not exceeding 5% bonds electric light bonds. Denom. $10 
as follows $160. 1928 to 1940 incl.: and $209. in 1941 


'G.—The Village 
Olerk will receive sealed bids until 8 p. m. Feb. 15 for $15,000 water bonds. HOLYOKE, Hampden County, Mass.— 
Feb. 9 the First National ank of Boston was 


ar. 5. for $1.700 


Denom. $1,000. | DISTRICT 


(P. O. Tampa), 


on Feb. 5.—V. 122, p. 509. 


porary loan offered on that date (V 


; 7 » 4 t P " . on Ps 
1.—F. C. Kraft basis, plus a premium of $6. Due No 


0. Due Junel, 
and 1942. 


These bonds were favorably voted at the election held on Feb. 1.—V. 122, oon. BOND SALE.- ‘zme $542.000 5 


p. 613. 


EL SEGUNDO HIGH SCHOOL DISTRICT (P. O. 
Los Angeles C ounty,. Calif.—POND OFFERING.—L.E 
Board of Ceunty Supervisors, will receive sealed bids until 
for $300,000 5% high school bonds. Date Feb. 1 1926 
Due Feb. 1, as follows $7 000, 1927 to 1931, inel.; $12.0 


aT 
; 


if emium of $4,010 80 “equal to 109.7 
Feb. 1 1°23 Due Feb. 1, as follow 
Los Angeles)» | 1928 to 1930 inc. 

Lampton, Clerk. 


122. p. 779) eon a 3.80% 
v. 5 1926. 


bids were received for the $1,350,000 6% road and bridge bonds offered 


-TEMPORARY LOAN.—Orn 
awarded a $300,000 tem 
discounts 


HOUSTON INDEPENDENT SCHOOL DISTRICT, Harris County, 


school bonds offered on Feb. 8— 


2 8.737 were aw arded to E! ieedan & Co.. of New Y« 


4, a basis of about 4.62° 


rk, ata 


Date 


3: $143,000, 1927; and $133,000. 


EBLE Feb 15 HUNTINGTON PARK CITY SCHOOL DISTRICT, Los Angeles 
enom. Si An election will be held on Feb 
ion of issuing $370.000 schoo) bonds 


00. 1932 to 1952 County, Calif.—BOND ELECTION 


5 for tt nose roting on the « 
incl.: and $13.000 in 1953. Prin. and semi-ann. int. payable at the office 15 for the purpose of voting on the quest 


of the County Treasurer A certified check for 3% of amount bid required 
Assessed valuation for 1925 is $14.978,020, and the distric 


indebtedness. Kst. population, 4,430. 


—Sealed bids will be received until 9a 


EMPORIA, Lyon County, Kan.—BOND DESCRIPTION .—The ing $24 154 36. 
$48,848 77 coupon paving bonds purchased by the City Sinking Fund | $)8,095 ee bonds. Date Feb. ] 








at par—V. 122, p. 643—bear interest at the rate of 44% % and are described $995 .90 Due $1.895.90 in 
as oe ag Date Nev. 1 1925. Denom. $500 and one for $348:77. Due 6.058.46 _e Bg —_ Rs % 4 A —_— 
seria n ten * ),058.46 storm er bonds m Js 
4 oo —9€ 1 doe $658.46 Due $) 258 

| EUGENE, Lane County, Oregon.—BOND DESCRIPTION .—The ip, incl. Int. payable J. & J 


175,000 5% coupen funding bonds purchased by the Lur 
oOo. and Peirce Fair & Co., both of Portland, jointly, at 
- 508—are described as follows: Date Feb. 1 1926 
Jue serially Feb. 1 1926 to 1946 incl Prin. and int. F 
the City Treasurer's office. Date of award. Jan. 14 19 


Financial Statement. 


Real value of taxable property, estin ne etee 
Assessed valuation for taxation (192 


“ A certified check for 2% of the tot: 
nbermen's Trust 
100.25—V. 122, 
Denom. $1.000 
& 


t has no bonded INDEPENDENCE, Montgomery Count 


. Kan.—BOND OFFERING. 


m Pep 13 by G. H. Krienhagea, 


City Clerk, for the following 4%4 % internal improvement bonds, aggregat- 


1926. Denom. $900, except 1 for 
1927 and $900, 1928 to 1945 incl. 


an. 20 1926. Denom. $690, except 


16 in 1927 and $600, 1928 to 1935 


2n 


1) bid is required. All expenses of 


delivery of bonds must be borne by purchaser. 


. © ble at INDEPENDENCE, Jackson County, Mo.—BOND SALE.—Stern 
ya oa tros. & Co. of Kansas City, recently purchased an Issue of $24,000 44% 


memorial hall bonds. Due serially 19 


$15,.900.000 JACKSON COUNTY SCHOOL DI 
9 668.129 ; at BOND SALE The $50,000 e¢ 


37 to 1941 Iacl 


STRICT NO. 5 (P. O. Ashland), 


upon school bonds offered on Feb 


a basi 


Total debt (this issue included) 1,871,000 V. 122, p. 644—were awarded to the Wells-Dickey Co., of Minneapoli 
Less water debt FRR ee ; 762.000 am i the A. D. Wakeman Co., of Portland, jointly, as 5s, at 100.12 
Less sinking fund 5 "150.000 of about 4.99% Date Feb. 1 1926 Due Feb. 1 as fellows: $3,000, 1993 


Net debt 
Population, estimated, 16,000: population, 1920 census, 


969.000 | to 1938 incl.; and $4,000, 1939 to 194 
10,593 


6 incl 


JEFFERSON COUNTY (P. O. Oskaloosa), Kan.—BOND SALE.— 


EVERETT, Middlesex County, Mass..—TEMPORARY LOAN.—On | The State of Kansas Schoo] Fund has purchased the following bonds 


Feb. 5 the Everett Nationa] Bank of Everett purchased on a discount b asis anerenatt gZ $177.: 972 20 at par 

& $400,000 temporary loan offered on that da ite V. 122. p. 778) ona 3 83 $112.572 20 4'4 % road improvement b 
discount basis plus a $3.25 premium Due $50,000 Oc t. 28 1926; $100. 000 65.000 00 4% % school bonds. 

Nov. 5 and 12; and $150,000, N OV § 1926 Due serially in ten years. 








ynds 


FAIRBURN SC HOOL DIS: rRICT, Campbell County, Ga.—BOND JERSEY CITY, Hudson County, N. J.—BOND OFFERING. 
ELECTION An election will be held on March 6, for the purpose of | Sealed bids will be received until +" a.m. Feb. 19 by W y= B. Quinn, 
voting on the question of issuing $45,000 ‘h x01 bonds . Director of Department of Revenur id Finance, for an issue of 10t exceed- 

Pr : ing 6% coupon (with privilece of rez zistrat ion as to principal only or “SS 

~ , y th principa! anc est) Tax R nue ids t > ceed $ 000.6 
pALESBURG, Neosho County, Kan.—BOND SALE.—The Gales way Ny te By aaron By rene bom Create of '$4000.000 
rir; tate B ank of Galesbure, purchased on Dec. 18 an issue of $4 590 $4.000.000 Denom. $1.000 Dated Mare h 1 1926 Prin. and semi 
$500. 1931 ve light bonds. Dated Nov. 30 1925. Denom. $500. Due] ann. int. (F. & A.) payable in lawful money of the United States o America 
YU, 1930 to 1938 inci. Int payable M. & ! at the City Treasurer's office Due Aug. 1 1929 A certified check on ap 


_GEARHART, Clatsop County, Ore.—BOND S 
Nelson & Co, of Portland purchased an issue of $30,000 6 
works bonds Date Dec. 1 1925 Denom. $500. Due 
1940 incl. Int. payable J. & D. 


GRAND JUNCTION, Mesa County, Colo.—BOND 


incorporated bank or trust company for 
ALE Hattrem payable to the City of Jersey City. 
coupon iter Delafield & Lonefellow of New York 


serially 1926 to | supervision of the Trust Company of New Jersey, which will 


the genuineness of the sicnatures of t 
thereon jonds to be delivered and p 
DESCRIPTION. | office of the City Comptroller. If the 


The $35.827 Sewer District No. 4 bonds awarded on Jan 27 to Geo. W temporary receipts, each of which wil 
Vall ry & Co of Denver as 4%s at 98.18, a basis of about 4.95‘ are | Said bonds, and will be exchangeabl 
qerctined as follows: Date March 11926. Due March 11938. Int. payable | Company, New Jersey. 

~- a vd. 


GRAND JUNCTION, Greene County, lowa.—BOND SALE.—O. J, | At an election held on Feb. 5 the voters 


Dutton of Grand Junction purchased on Jan 28 an issue 
water works bonds at a premium of $56.25, equal to 101. 
GRAVITY DRAINAGE ,DISTRICT NO. 3 (P. os 

East Baton Parish, La. OND OFFERING.—C 


Board of Commissioners will receive se aled bids unti My Fel 


o% Greinage bonds. ot nea | JOHNSTOWN, Lebanon County, Pa.—BOND SALE.—M. M 
| Freeman & Co. of Philadelphia purchased on Feb. 8 an issue of $2: 50,000 
ate COUNTY (P. O. Xenia), Ohio—BOND OFFERING.— | 44 % impt. bonds at par. 
Sealed bids will be received unt 21 Feh 9 bv Ge (*, Stokes. Clerk 
poard of County Commissioners, for $83,142 69.5% 1. C. H. No. 6 bonds. | KEY WEST a Y County, Fla.—BOND OFFERING.—Sealed bids 
penom $1 .000 xcept 1 for 1.142 69 Tat March 1 1996 Int ‘ will be receive i ntil 7:30 p. m Feb 18 by Wallace Pinder. ¢ , Clerk. 
$4.142 69 Ma: ch and $4,000 ept. 1] 127: $4.000. March and Sept for $225,000 5 public improve ? nt bonds Date Jar } 1926 Denom. 
1928 and 1929, $4 001 March 1 nd $5.000, Sept 30: &4 .M } $) .000 000 535 % |] as follows $10, 0 1932 to 1940 incl.; a $15,000, 
and Sept. 1 1931 and 1932: $4.000. March and $5 000, Sept. 1 1933: $4.000, | 1941 to.1949 incl. Prin. and semi-annual int. payable in gold at the United 
March and Sept 1 19: 4 and 1935: and $4,000, March and $5.000 Sept .1 | States Mortgage & Trust Co.. New York City. Legality approved by 
1939 Cert. check for 5% payable to the County Treasurer, required. | Thomson, Wood & Hoffman, New York City. A certified check for $5,000 
Legality approved by Squire, Sanders & Ds mpsey of Cleveland, | is required 
’ ’ r c . * | 
MOR ENE COUNTY (P. O. Greenville), Tenn.—BOND OF FERING.— | _ KINGSPORT, Sullivan County, Tenn.—BOND OFFERING —Sealed 
. Humphreys, Chairman County Court will receix sealed bids until | bids will be received until 8 p. m. Feb. 16 by F. L. Cloud, City Manager, 
1 p.m. Feb. 20 for 2140 O00 o eoupon road ui br » bonds. Denom. | for $300.000 5 >» water works bonds. Dated Jan. 15 1926. yenOmM 
$1,000. Due $20,000 1946 to 1953. and $10 900 in 1954, | $1.000. Due Jan. 15. 1946 Legalit approved by Thomson. Wood & 
| Hoffman. New York City. A « certified check for $3.000 payable to G. D 
GREENE COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 1 | Black, City Treasurer, required. 
(P. O. Paragould), Ark.— BOND SALE.—M. W. Elkins & ( o. of Little 
Rock have purchased an issue of $22,000 5% school bonds. LA GRANDE, Union County, Ore.—BOND DESCRIP TION The 
$10,334 26 couponi mpt. bonds purchased on Jan. 13 by the an nbermen's 
SREENVILLE, Greenville County, So. Caro. -BOND OFFERING | Trust Co. of Portland at 102.81—V. 122, p. 509—a basis of 5 .63' 
—G. Wells, City Clerk, wil! receive sealed bids until 7.30 p. m., Feb. 23 | bear int. at the rate of 6% and are desc ribed as follows I 2 1¢ P6. 
for $500. 000 4%% coupon water works extension bonds. Date Ses ’ o/ Denom. $500, except one for $334 26. Due Jan. 2 |i terest 
1925. Due Jan. i 1965, optional Jan. 1 1945. Prin. and int. J. & J payable J. & J. 2. 


payable at the Chemical National Bank, New York Cit 


proved by Storey, Thorndike, Palmer & Dodge, of Boston. A certified LAKE COUNTY (P. O. 


check for @1,000; pay: ible to the City Treasurer required. 





12. 
Baton Rouge) | Broome County, N. Y.—BOND OFFE 
residen 


. mn. 





. 23 for $9,000 


y Legality ap 
Crown P 
| Sealed bids will be received t 19 


JOHNSON CITY SCHOOL DISTRICT 


t | until Feb. )7 by the Clerk Board of Education, 


2% of the amount of bonds bid for, 


Legality approved by 
Bonds will be prepared 


llawkins, 


ler the 


‘ertify as to 


he officials and the seal impressed 


’ 


aid for on or before Feb 


lefinitive bonds are not tl 


at the 


n ready 


| entitle the bearer to $100,000 of 


therefor at the office of 


the Trust 


JOHNSON COUNTY (P. O. Wrightsville), Ga.—BONDS VOTED. 


authorized the issuance of $200,000 
of $5,000 4% % road and bridge bonds by a count of 1,424 for to 183 against 


(P. O. Johnson City) 


RING Sealed bids will be received 


bint Ind 
1. wm. Felt ib Vy © 


for $100,000 school bonds 





Fee. 13 1926.) THE 


Oounty Treasurer, for the following three issues of 5% 
gating $128 .000 3 


$96.000 Calumet Township bonds. Denom. $800. Dated Jan. 15 1926. 
20,000 Ro ss Township bonds Denom. $1.000. Dated Nov. 16 1925. 
2,000 Ross Township bonds. Denom. $600 Dated Nov. 16 1925. 


Legality approved by Matson, 


LAKE MILLS, Winneb 
ant ‘ay spupen public impt. 


Carter, Ross & McCord, of Indianapolis. 
ago County, lowa.—BOND SALE.—The fol- 
bonds, aggregating $23,000, offered on Sept. 4 
127—were awarded to Geo. M. Bechtel & Co. of Davenport 
as 4%s at 100 20) 
$12,000 town hall bonds 
5,000 library bonds. 
6,000 fire 
Date 
the report given in V 


Due 1927 to 1940 inclusive. 
Due 1928 to 1935 inclusive 
equipment bonds. Dnue 1927 to 9133 inclusive. 

Sept. 1 1925 Denom. $500 and $1,0000. The above supersedes 
p. 645. 


- 122 


r LAURE NS COU NTY | rs O. Laurens), So. Caro, 


CHRONICLE 


road bonds aggre- | 


917 


a basis of 
Due $500 each six months from Jan. 


Bank of Fort Wayne at'a premiumof $512.equal to 101.02 
about 4.49 Date March 1 1926. 
1 1927 to Jan. 1 1929, incl. 


MEADOW PRAIRIE ROAD DISTRICT NO. 1, Jefferson Davis 
Parish (P. O ennings), La.— o SALE.—The $70, 000 6% coupon 
road bonds offered on Feb. 4—V. 122 510—were awarded to the Ww hitney 
Central Trust & Savings Bank, of ‘Wow Orleans at a premium of $125, 
equal to 100.17. Date March 1 1926 Due serial. Int. payable M. 


«5S 


MEDFORD, Middlesex County, Mass. 


bids were received until 9 a. m. Feb. 


BONDS OFFERED.—Sealed 
11 by Edward A. Badger, City Treas 


| urer, for $25,000 4! coupon additional departmental eoquipmens bonds 
Jenom. $1,000. Date Dec. 31 1925 Prin. and semi-ann. int. (J. & D. 
payable in Boston. Due $5.000 vearly from Dec. 31 1926 to 19: 50. incl. 
Bonds will be prepared under the supervision of the Old Colony Trust Co 
of Boston, which will certify as to the ge nuineness of the signatures of the 


NOTE DESCRIP 

coupon paving notes reregating $290,000, 

Seiad by thi oak of Charleston at 100.25—V. 122. p. 645—are de- 
scribed as f lows , 
$17' ),000 Re No. 2 notes Due $85 000, 1928 and 1929 

30,000 Route No. 10 notes Du 100, 1928 to 1942 incl 

Dats I 1 1926. Denom. $1, 000. Int payable F. & A Date of 
award, Jan. 5. 

LOGAN, Hocking County, Ohio.—BOND SALE.—On Jan. 26 the 
$16.000 5 coupon fire apparatus and fire hose purchase bonds offered on 
that date (V. 122. p. 121) were awarded to the Farmers & Merchants Bank 
of Logan. Dated Nov. 11925. Due $1,000 yearly from April 1 1927 to 
1936, inclusive. 

LONGWOOD, Seminole County, Fla.—ROND SALE An issue of 
f2! 000 6° coupon water works bonds was sold on Jan. 30, locally. Date 
July 1 1925. Denom. $1,000 Due in 10 to 25 years. Int. payable 
J.&J ; . . 

LOS ANGELES COUNTY SANITATION DISTRICT No. 8 (P. O. 
Los Ange} es), Calif.—BONDS DEFEATE Th veeeinhiten on ttaee 
SREO0 000 wer bonds submitted to a Aid, of the people at the election 
held on Jan. 29—V. 122, p. 510—failed to carr: 

| 

LUDLOW TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Rleom- 
field), Ohio.—-ROND OFFERING Sealed bids will be received until 12 m. 
Feb. 20, by O. M. Mulenix. Clerk Board of mete. for $22,000 5 
achool bonds Denom. $599 Date Jan. 1 1924 Prin. and semi-ann. 
int. (M.&S8S_) payable at the office of the State Tre wrhsirns r. Due $1.000. 
March 1 and Sept. 1 1927 and 1928: and $500, March and $1,000, Sept 
1 1929 to Sept. 1 1940. Cert. check for $500, payable to the Board of 
Education, required 


LYON COUNTY SCHOOL DISTRICT NO, 29 (P, O.Tracv) 
-—-BOND ELECTION. An election wil! be held on Feb 


of voting on the question of issuing $45,000 44%% 
Minnesot: 


» Minn, 
18 for the purpose 
bonds to the State of 


McMILLAN TOY 


NSHIP SCHOOL DISTRIC T (P. O. Newberry), 
Luce County, Mieh.—BOGND OFFERIAN aled bids will be received 
until 2 p. m. Feb. 16 by M. B. Fretz. Seer Board of Education, for 
$300.000 414% school bonds. Due serially 1 to 15 years. Certified check 


for $5,000 required. 


McPHERSON COUNTY (P. O, Tryon), Neb.—RBONDS VOTED .— 
At an election held on Jan. 19 the voters authorized the issuance of an 
ssue of court house bonds. (Amount not stated.) 


MACKINAW CITY (P. O, Mackinaw) 


, Cheboygan County, Mich. 
BOND SALE.—On Feb 


5 the $25.000 6% coupon water works 


officials ar id Seal impressed thereon 


rality to be appreved by Ropes, 
i & Perkins of Boston 


. Tm 
Gray, wOy ck 


MELROSE, asa Resen County, Mass.—-TEMPORARY LOAN.—F. 
Moseley & Co. « Boston purchased a $200 1) tempor Bonn 3 18% 
discount basis he us a premium of $1 25 


MEMPHIS CITY SCHOOLS, Shelby Count PURCHASER 


Tenn. 


‘The purchaser of the $500,000 coupon short-time revenue notes, sold 
on a 4.20% basis Jan. 5—V. 122, p. 477—was the Bank of Commerce of 
Memphis. Dated Jan. 1 1926. Denom. $10,000. Due Oct. 1 1926. 
Interest payable A. & O,. 

MIDDLETOWN, Butler County, Ohio.—BOND OFFERING. 
Sealed bids will be received until 12 m. March § by O. H. Campbell 
City Auditor, for $7.400 5% (special assessment) sewer bonds. Denom 
$740 Date Feb. 1 1926. Prin. and somi-ann. int. (M. & 8.) payable 
at the Nat ional Park Bank, City and State of New York. Due $740 
vearly os mm 1927 to 1936inecl. Certified check on some solvent bank, for 
$200, \ sbl to the City Treasurer, required. Bonds are under the 
super isin mn of Peck, Shafer & Williams. Delivery of bonds to be made 

id paid for within ten days from time of award. 


MINNEAPOLIS, Hennepin County, Minn.—BOND OFFERING.- 
Dan ( Brown, Citv Comptroller, will receive sealed bids until 10 a. m 
March 10 for $975.000 not exceeding 5% auditorium bonds. Date March 1 
1926 Due March 1 as follows: $48.000, 1927 to 1931 Iincl., and $49,000 
1932 to 1946 incl Legality to be approved by John ©. Thomson of New 
York City A certified check, payable to ©. A. Bleomaquiset, City Treas 
for 2° of amount bid, required. These are the bouds mentioned in 
V. 122, p. 780. 


MOHAWK VALLEY IRRIGATION DISTRICT, Yuma County, 
Ariz.—BONDS VOTED At the election held on Feb. 1—V. 122, p. 510— 
the voters authorized the issuance of $590,000 irrigation construction bonds. 
J Terry, President Board of Directors. 


MONTGOMERY COUNTY (P. O Md.—POND OFFER~ 


Rockville), 


NG Sealed bids will be recely <i until 12 m. March 2 by Berry E. Clark, 

| Clerk Board of County Commissioners, for $33.000 4% read bonds. 
Denom. $1,000. Prin. and semi-ann. int. (A. & O.) payable at the Mont 
gomery County National Bank. Rockville. Due $2,000 yearly from 1927 


| Eccles, 


bonds | 


offered on that date (V. 122. np. 519) were awarded to the Bank of Detroit, | 
for $25,752. equal to 103.008, a hasis of about 5.70% Dated April 1 
1926. Due $1,000 yearly from April 1 1929 to 195 3 incl. 
MAMARONECK, Westchester County, N. Y.—BOND SALE.—On 
Feb. 9 the $48,000 444% coupon or registered highway bonds offered on 
that date (V_ 122, p. 645) were awarded to Batchelder, Wock & Co. of 
New York at 102.18. a basis of about 4.29% Date Feb. 1 1926. Due 


$2.000 yearly from Feb. 1 1930 to 195° incl. 


MANATEE COUNTY SCHOOL DISTRICTS (P. O. Bradenton), 





Fla.—BOND OFFERING Sealed bids will be received by Harold P. 
Munck, Chairman Board of Public Instruction, until 10 a. m. March } 
for the following school bonds aggregating $505,000 
$260,000 544% Special Tax School District No. 1 bonds. Dated Oct. 15 
1925 Denom. $590 Due $10,000 Oct. 15 1928 to 1953, 
inclusive Interest payable A. & O 
100,000 6% Special Tax School District No. 15 bonds Dated Oct. 1§ 
1925 Desom. $5090 Due $4,000 Oct. 15 1928 to 1952 
inclusive In.erest payable A. & O 
25,000 6% Special Taz School District No. 7 bonds Dated Oct. 15 
1925 Denom. $500 Due $1,000 Oct. 15 1928 to 1952 
inclusive Interest payable A. & O 
20,000 6% Spe ™ cial Tax Schoe!l Pictrict No. 5 bonds Datel Oct. 15 
192 Denon $500 Due $1.000 Oct 15 1928 to 1947, 
inclusive Interest payable A. & O 
100,000 not exceeding 6 Special Tax School District No. 16 bonds 
Dated Jai 15 19246 Denom. $1,000 Due Ja: 15 as 
follows $2.900 1929 to 194 inclusive, and $4,000 1941 
to 1956. inclusive Interest payable J. & J 
Principal and sermi-annual interest payable at the Seahoar vational 
Bank, New York City ls ality approved by Caldwell & Raymond of 
New York City. A cortified check for 2% of amount bid required 
POND 1LE NOT COMPLETED The sale of the Special Taz School 
Distric os. 6. 7 and 15 bonds, arvreratine $145.000. to St nahan 
Harris & Oatis, Inc. of Toledo, reported in V. 122, pn. 51 is not com 
pleted 
MARINGOUIN, Iberville Parish, La.—POND OFFERING Sealed 
bids will be received until Feb. 23 by the Mayor for $20,000 6 public 
tmpt. bonds 
MARION COUNTY (P. o. Indianapolis), Ind.—-POND DESCRIP 
prey The $16.000 4 ipon Center’ enship road bonds purchased 
by J. F. Wild & Ca t i , ‘On \ 12 nm. 645—are described as foll 
Denom S800 Date Mea 1 1925 Int M & N Dus seriall: 1926 to 
1935, incl 
MARION COUNTY os O. Ocala), Fla.—BOND OFFERING ‘Za. ae 
Lancast- r Clerk Boar of Count Comn ioners. will receive sled 
bids until 2 p. m. Mare n 10 for $1.550.000 not exceeding §°% coupon 
hiehway bone Date Feb. 1 1926. Denom. $1.00 Due Feb. 1 as 
follows: $100.000. 1936 t 1950. inclusive ind $59 000 in 1951 i cin 
and interest (F. & A.) payable in gold in New York City. Leg D 
roved by Chester B. Massilich. New York City A certified check for 
1.000 payable to the Board of County Commissioners, required. 
MARION COUNTY (P. O, Marion), Ohio,—-RPOND OFFERING 
fealed bids will be received until 12 entral amid idard time h is 
one o'clock Eastern or! Itime) Feb. 25 by T.A O' Lear (lert of B ard 
of Cour Commissioners, for $29,100 5 a or Marion-Marysville 
I.C. H. No .115, Section “'! impt. bond Denom. $1,000. except 1 
for $1.100 Date Dec. 10 1925 Prin. and semi-ann. int M. & §S 
payable at the County Treasurer's office Due $1,100. March 1 1927 
and $2,000 each six months from Sept. 1 1927 to March 1 1934, ire Cert 
check a solvent bank for $500. payable to the County Comr issioners 
required Bonds to be delivered and paid for, on March 15 1926, or as 
soon thereafter as they can be printed. 
MASSILLON, Stark County, Ohio.—BOND OFFERING.—Sealed 
bids will be received until Feb. 20 by Lester S. Lesh, City Auditor, for 


$40,000 garbage disposal plant bonds 


MAUMEE SCHOOL TOWNSHIP (P. O. Maumee), Allen County, 
Ind.—FROND SALE On Feb. 6 the $50,000 4% % coupon school bones 
effered on that date-—\ 22, p. 510——were awarded to the First National 


to 1942 incl., and $1,000 in 1943. 
the County Commissioners, required. 


MONTPELIER, Bear Lake 


Certified check for §200, payable to 


County, Idaho.—BOND SALE.—The 
trowning Bank of Montpelier has purchased an issue of $25,000 
5'\4 % refunding street improvement bonds. Due in 1 to 10 years. 


MOSS POINT, Jackson County, Miss.—-BOND DIS€ERIPTION. 


The $135.000 5% % registered water works bends awarded to B. J. Ford 
of Pascagoula, on Feb. 2—V. 122, p. 78Q@—at 101.77, are described as 


f llows Date Feb. 1 
payable F. 


1926. Denom. $1,000. Due lnterest 


seria! ly 
& A. 


MOUNTAIN VIEW SCHOOL DISTRICT, Santa Clara County, 
Calif.—ROND ELECTION.—An election will be held on Feb. 16 for the 
purpese of voting on the question of issuing $150,600 schoe! bends. 


MULBERRY, Polk County, Fla.—-BONI) OF FERING.—Sealed bids 
will be received wntil 2 p. m. Feb. 26 by B. 8. Whidden, Acting City Clerk 
and Treasurer. for $55.000 6% street improvemeat assessment bands 
Date Nov. 11925. Denom. $1,000. Due Nov. 1 as follews: $5 600. 1926 
$6 000. 1927: $5 000, 1930; $6.000. 1931: $5.009. 1932; $6.000. 1933: $5,000. 
1934 and $6 O00 im 1935 Priucipal and interest (M. & N.) payable in geld 
at the National Basak of Commerce, New York C©ity Legality approved 
by Caldwell & Raymond, New Yerk City. A certified check for 2% of the 


par value of the bonds bid for required. 





~ 


NEW CASTLE (P. O. Chapnraqua), Westchester County, N. Y. 





BOND SALE On Feb. 6 the $24,200 4'4% read impt. highway bonds 
offered on that date (V. 122, p. 646) were awarded te Farsen, Sen & Co 
of New York at 100.33, a basis of abaut 4.45" Dated July 1 1925 Due 
on June 1 as follows: $1,200 27; $1,000, 1928 te 1930 iwel.; $2,000, 1931 
and $3.000, 1932 to 1937 incl 

NEWTON COUNTY (P. O. Fowler), Ind.—BOND OFFERING. 
Sealed bids will be receivel until 2 p.m. Feb. 20 by John J. Sell, County 
Treasurer. for $3.300 4! coupen highway bends Denom. $165 Dated 
Feb. 15 1926 Prin. and semi one int. (M. & N.) payable at the C ounty 
Treasurer's office. Due $165 May and Nev. 15 1927 te 19386. en 

NE WTON COUNTY (P. O. Kentland), Ind.—BOND OFFERING. 
Sealed bids will be received until 10 a.m Feb 15 by Jehn J. Sell, County 

| Treasurer, for $10,960 5 Jackson Township read bends. ,Due semi 

annually in 1 to 10 year 


| of Boston 
. 


NORFOLK COUNTY (P. O. Dedham), Mass.—TEMPORARY LOAN 


The Boston Safe Deposit & Trust Co. « f B Joston parchased a $200. 000 
temporary loan on a 3.74% discount basis plus a premium of $5. «» B aad 

NORTHAMPTON, Hampshire County, Mass.—NOTES OFFERED .— 
Sealed bids were received until 5 p.m. Feb. 9 by Albina L. Richard, City 
Treasurer, for the purchase on a discount basis of a $250,000 temporary 
loan Denoms. $25,000, $10,000 and $5,000 Date Feb 111926. Due 
Nov. 4 192% Notes will be certified as to genuineness by the Old Colony 


Trust Co. of Boston Legality approved by Repes, Gray, Beyden & Perkins 


NORTH 


a ese AD-WESTBURY WATER DISTRICT (P. O. 
Manhasset assau County, N. Y.—ROND OFFERING Sealed 
hids will be received until 30 Dp March 1 by William N. Mutlon, 
T n Clerk, for %20.090 J + tered fire bonds Denom. $1,000. 
D March I 1926 Pri 1d seml-ann. iat. (M. & &.) payable in lawful 
money of the United States « of | pen ‘ica, at the Bank of Westbury, West 
bury, ir Nev w York exchange Due $4.000 yearly frem March 1 1927 to 
1931 inel Certified check on an incorporated bank or trust company for 
2% of the amount of bonds bid for 


payable to the Tewn of North Hemp 


stead, required. 


NORWOOD, 


Norfolk County, Mass.—BOND DESCRIPTION.— 

The $100,000 44% % coupon school loan of 1923 bonds purchased by R. M 

Grant & Co. of New York at 101.25-—V. 121, p. 2786—a basis of about 

+.06 are described as follows Denom. $1 .000 Date Dec. 1 1925. 

Int. J. & D Due as follows: $8,000, 1926; $7,000, 1927 to 1934 incl., 
ind $6,000. 1935 to 1940 incl a 
- Sr PC SS a eS cna = 

OLYMPIA, Thurston County, Wash.—BONDS VOTED.—At an 

election held on Jan. 30 the voters authorized the issuance of $180,000 

school bonds by a count of 1,066 for to 210 against. 


ess 


OMAHA, Douglas 


County, Neb.—ROND SALE.—The following 
bonds. aggrerating $954 000, offered on Feb. 8—V. 122. p. 646—were 
awarded to the Harris Trust & Savines Bank of Chicago and the Peters 


Trust Co 
a basis of about 4 


of Omaha 


jointly, at a premium 
27 &% 


, as follows: 


of $763 20, 


=. tae ine 


equal to 100.08, 
aan ta 


1% & 











918 


$500,000 sewer bonds as 4%s. Due March 1 1946. 


100,000 park bonds as 4%s. Due March 1 1946.¢ 
175,000 special impt. bonds as 44%s. Due March | 1936. 

21,000 real estate debt bonds as 4s. Due March 1 1936. 
100,000 special! impt. bonds as 44s. Due March | 1936 

13,000 real estate debt bonds as 444s. Due March 1 1936. 

45,000 special impt. bonds as 44%s. Due March 1 1936, ‘ 
Date March 1 1926. al S: 


rF ORANGE COUNTY SPECIAL TAX SCHOOL”DISTRICT'!INo, 1 
(P. O, Orlando), Fla.—BOND SALE.—The $500.000 5% “school bonds 
offered on Feb. 8—V. 122, p. 646—were awarded to Otis & Co., of Cleve- 
land, and the Title Guarantee & Trust Co., of Cincinnati, jointly, at a 
discount of $13,300, equal to 97.34, a basis of about 5.23%. Date Feb. 1 








1926. Due Feb. 1, as follows: $15,000, 1929 to 1955 incl. and $95,000, 
in 1956. axa Bas .. ase 

OSWEGO, Clackamas County, Ore.—BOND DESCRIPTION .—The 
$100,000 54% % coupon water system bonds purciased by the Freeman, 
Smith & Camp Co. of Portland, at 100.47—V. 122, p. 646—a basis of 
about 5.20%, are described as follows. «Date July 1 1925. Denom. 
$1,000. Due July 1 as follows: $3,000, 1928 to 1932 inel.: $5,000, 
1933 to 1937 incl.; $6,000, 1938 to 1940 incl.; $8,090, 1941 to 1944 incl.; 


and $10,000 in 1945. Prin. andint. J. & J. payable at the City Treasurer's 


office, or through the offices of the above named company Legality ap- 
proved by Teal, Winfree, Johnson & McCulloch of Portland 
We now learn that Blyth, Witter & Co. and Geo. H. Burr, Conrad & 


Broom, Inc., both of San Francisco, and Ferris &IM1ardgrove of Spokane, 
were in joint account with the above named firm,injthe purchase of these 
bonds. Date of award Jan. 21. 


Financial Statement 
Actual value estimated 
Assessed valuation, 1924 et Se ae 585,502 60 
Total bonded debt (this issue only) a 199.000 00 
Population, 1920 census, 1,818; population, estimated 1926, 2,5002 


PADUCAH SCHOOL DISTRICT (P. O. Paducah), McCracken 
County, Ky.—BOND SALE .—The $175,000 coupon school bonds offered 
on Jan. 5—V. 121, p. 3034—were awarded to the Northern Trust Co. of 
Chicago as 4%s at a premium of $3,150, equal to 101.80. Date Jan. 15 
1926. Denom. $1,000. Prin. and int. J. & J. 15, payable at the Hanover 
National Bank, N.Y. City. 


$1,100,000) 


THE CHRONICLE 





[Vor. 122. 


‘Feb. 11926. Denom. $1,000., Due serially 2 years after date. Int. payable 
F.& A. , 


RHINELANDER, Oneida County, Wis.—BOND SALE.—The Second 
Ward Securities Co. of Milwaukee, has purchased the following 5% Se 
public improvement bonds, aggregating $70,000 at a premium of $2, ° 
equal to 103, a basis of about 4.62%: ae 
$19.000 water main bonds. noe wo sewer bonds. 

),.000 street improvement nds. " 

Date Sept. 1 1925. Denom. $1.000 and $500. Due $3,500 Sept. 1 1926 
to 1945 incl. Int. payable M. & 8. 





=a 

RICHLAND PARISH SCHOOL DISTRICT"(P. O. Rayville),SLa.— 
BOND OFFERING.—E. E. Keebler, Secretary Parish School Board, wil 
receive sealed bids until 11 a. m. March 2 for $150,000 not exceeding 6% 
school, bonds. at “a Ade no tt 


RICHLAND TOWNSHIP COMMON#SCHOOL DISTRICT \P.. hs 
Ellettsville), Brown County, Ind.—BOND OFFERING. “Sealed ‘h . 
will be received until 2 p. m. to-day (Feb. 13) by Charles Leisure, Sc wee 
Trustee, for $80,000 414% school bonds. Denom. $714 25 Dated Feb. 1 
1926. 


ae 
—~ROND OFFER- 


ROBERSTON COUNTY (P. O. Springfield), Tenn. Feb. 
ae od 


ING.—Byron Johnson, County Judge, will receive sealed bids until 
16 for $135,000 road bonds. 


ST. MARY’S CONSOLIDATED SCHOOL DISTRICT, Camden 
County, Ga.—BOND SALE.—The $17,000 5% coupon, school bonds 
offered on Feb. 1 (V. 122, p. 511) were awarded to the Hanchett Bon 
Co., Inc., of Chicago, at 97.125—a basis of about 5.41%. Date Jan. J 
1926. Due $1,000 Jan. 1 1927 to 1943, inclusive. Interest payable J. & J. 


ST. MARTIN CONSOLIDATED” SCHOOL DISTRIC f, Jackson 
County (P. O. Pascagoula), Miss.—-BOND SALE.— The Pascagoula N& 
tional Bank, of Pascagoula, recently purchased an issue of $15,000 6% 
school building bonds. Due in 20 years. 


SAN ANGELO, Tom Green County, Tex.—BOND ELECTION.—An 
election will be held on Mar. 13 for the purpose of voting on the question 
of issuing $500,000 5° school bonds. 


_ 





oa, er ————— ee . — 

Financial Statement (as officially renorted) . 

Assessed valuation for taxation (1925) 
Total debt (this issue included) nee 
Population (estimated), 30,000; population, 1920 census, 24,735. 


PASADENA, Los Angeles County, Calif.—BONDS VOTED.—At a 
recent election the voters authorized the issuance of $100,000 relief bonds. 


PASCO COUNTY SPECIAL ROAD AND BRIDGE DISTRICT NO. 1 
(P. O. Dade City), Fla.—BOND OFFERING.—A. J. Burnside, Clerk 
Board of County Commissioners, will receive sealed bids until 1:30 p. m. 
Mar. | for $200,000 6% road bonds. Maturity dates will be arranged as 
nearly as possible in the manner desired by the purchaser, but the first in- 
stallment shall be payable not more than 10 years after date and the last not 
more than 30 years after date sids for private sale will be considered. 
Prin. and semi-ann. int. payable in New York City. 


PEORIA COUNTY SCHOOL DISTRICT NO. 66 (P. O. Bartonville), 
Ill.—BOND SALE.—The White-Phillips Co. of Davenport purchased on 
issue of 5% school bonds. Denom. $1,000. Dated Feb. 1 1926 Prin. 
and semi-ann. int. (J. & J.) payable at the Bartonville State Bank, Barton 
ville, or at the office of the above named company. Due on July 1 as fol- 
lows: $3,000, 1928 and 1929; $4,000. 1930 to 1932 incl.: $5,000, 1933 to 
1935 incl., and $6,000, 1936 and 1937. Legality approved by Chapman, 
Cutler & Parker of Chicago. 


" PERRY COUNTY (P. O. Connelton), Ind.—BOND SALE.—On 
Feb. 9 the $8.752 414 % coupon Union Township road bonds offered on that 
date (V. 122, p. 646) were awarded to the Fletcher American Co. of Indiana- 
lis at a premium of $81, equal to 100.92, a basis of about 4.295%. Dated 


‘eb. 15 1926. Due $437.60 each six month from May 15 1927 to Nov. 1 
1936 incl. 


PETROLEUM COUNTY (P. O. Winnett), Mont.—BOND SALE.— 


The Union Trust Co. of Spokane has purchased an issue of $185,000 6% 
bonds. Due serially in 1 to 20 years. 


PHOENIX UNION HIGH SCHOOL DISTRICT (P. O. Phoenix) 
Maricopa County, Ariz.—BOND OFFERING .—John B. White. Clerk 
Board of County Supervisors, will receive sealed bids until 2 p.m. Feb. 16 


$19,600,000 
1 373,000 


for $80,000 5% school bonds. Date Feb. 15 1926. Denom. $1,000. Due 
Feb. 15 1946, optional Feb. 15 1936. Prin. and int. F. & A. 15 payable 
at the office of the County Treasurer or at the Bankers Trust Co.. New 


York City, at option of holder. 


A certified check for 5% of the total 
amount of the bid required. 


Delivery of bonds to be made at Phoenix. 
Financial Statement, 
Bonded debt (including this issue) 


in Giieraiedieak with aioe ttktriduénitbhe Ge 
ne DS, .ancmadedmue _ ea ema 86H 825 
Tota! assessed value, equalized, 1925.______._______. . 54,300,523 


Population (est.), 55,000. 


PINE ISLAND ROAD DISTRICT NO. 1, Jefferson Davis Parish 
(P. O. Jennings), La.—BOND SALE.—The $14.000 6% coupon road 
bonds offered on Feb. 4—V. 122, p. 646—were awarded to the Lattrielle 
Estate, Inc., of Jennings, at a premium of $50, equal to 100.35. Date 
March | 1926. Due serially. Int. payable M. & 8S 

Purchaser also agreed to pay for printing of bonds. 


POLK CITY, Polk County, Fla.— BOND OFFERING .—Sealed bids 

will be received until 2 p. m. Mar. 9 by C. Ray Hodge. Clerk of Town 

Commission, for the following 6% bonds, aggregating $125,000: 

$110,000 water works bonds. Due Oct. 1 as follows: $4,000, 1928 to 1947 
incl., and $6,000, 1948 to 1952 incl. 

E 15,000 street lighting bonds. Due $1.000 Oct. 1 1935 to 1949 incl. 
Date Oct. 11925. Denom. $1,000. Prin. and int. (A. & O.) payable in 
ld at the National Bank of Commerce, N. Y. City. Legality approved 

y Caldwell & Raymond, N. Y. City. A certified check for 2% of the 
amount of bonds bid for required. 


PONTOTOC COUNTY (P. O. Ada), Okla.—BOND DESCRIPTION. 
—The following 4% % coupon bonds, aggregating $575,000 purchased by 
R. J. Edwards, Inc. and C. Edgar Honnold, both of Oklahoma City, 
ointly. at 100.27—V. 122, p. 646-—are described as follows: 

25.000 road bonds. $150,000 court house bonds. 


Dated Jan. 15 1926. Denom. $1,000. Due serially 1932 to 1951 Incl. 
Int. payable J. & J. ° 


PORTALES, Roosevelt N. Mex.—BOND SALE.—The 


Fidelity National Bank & Trust Co. of Kansas City has urchased an 
issue of $25,000 6% sewer bonds. . “ 


PORT OF PORTLAND (P. O. Portland) Multnomah Count ' 
Ore.—BIDS.— The following is a list of other bidders for the $750.000 
44% coupon port improvement series G bonds, awarded to a syndicate 
composed of the Freeman, Smith, & Camps Co. of Portland. Illinois 
Merchants Trust Co. of Chicago and the William R. Compton Co. of St. 
Louis on Jan. 29 at 98.27, a basis of about 4.48% .—V. 122. p. 781: 
® Bidder— 

Blyth, Witter & Co., San Francisco; Northern Trust Co., Chicago 
and Ames, Emerich & Co., Chicago 


County, 


Otis & Co., Cleveland; Braun & Bosworth, Toledo: Security Saving - 
& Trust Co., Portland; Geo. H. Burr, Conrad & Broom, San 
Francisco and Ralph Schneeloch Co., Portland...______.. |_| 7.60 

Ferris & Hardgrove, Spokane and Eldredge & Co., New York______ 97.7 

ls CN 6 nee enn teehs aw Gieheninnnhndddenae onium a 98.03 

Bankers Trust Co., New York; Hannahs, Ballin & Lee, New York 

© Gbe Jone BB. Price & Os,, Bentie. noc nccccccccaccdcusscena. 97.849 
»/B. Leach & Co., Inc., New York; Lumbermen's Trust Co., Port- 

*"?) dand Peirce Fair & Co., San Francisco.... -.....'..._. 97.80 


RAYMOND, Pacific County, Wash—BOND DESCRIPTION—The 
$75,000 coupon fire equipment bonds awarded on Dec. 9 to the State of 
ashington as 5s at par—V. 122, p. 511—are described as follows: Date 








SANFORD, Seminole County,*% Fla.—BOND OF FERIN G.—T FR. 
Phillips, City Clerk, will receive sealed bids until 2 p.m. Fe». 19 for $232,000 
not exceeding 6% street improvement bonds. Date Jan. 11926. Denom, 
$1,000. Due Jan. 1 as follows: $23,000, 1977 to 1935, inclusive, and 
$25,000 in 1936. Principal and interest (J. & ' ) payable at the Chase Na- 
tional Bank, New York City. Legality to be approved by Caldwell & Ray- 
mond, of New York City. A certified check for 2% of amount bid_required. 


—_ 





Financial Statement. 
— 


Total bonded debt Jan. 1 1926--..-----------7----.----- $2,568,600 00 


Less—Cash in sinking fund SA eae $55.312 61 
Water works and gas plant bonds__-...--. 535,000 00 
Special street paving assessment bonds.- - - - 910,000 00 


ete S a od ee hh ee se ae ease are 


$1,500,312 61 
ae Ty 500.312 61 


0 a. re $1 .068 287 39 
925 assessed valuation — palma epesee pan $11,550,648 00 
Actual value of real and personal property within the city ' 
limits of the city_of Sanford, Fla. -- --- gaveagesseseeses $25,000,000 00 
“1920 U. S. Census population, 5,588; 1925 population (city census), 
11,500. 


SAUGERTIES, Ulster County, N. Y.—POND SALE.—On Feb. 5 the 
$225.000 coupon water bonds offered on that date (V. 122, p. 511) were 
awarded to the Fairservis & Co. of New York as 4s. at 101 88. Denom. 
$1,000. Int. J. & J. Due serially Jan. 1 1931 to 1963 incl. ae 


SAN MATEO UNION HIGH SCHOOL DISTRICT, San Mateo 
County, Calif.—BOND ELECTION .—An election will be held on Mar. 3 
for the purpose of voting on the question of issuing $600,000 school bonds. 


SCHOENCHEN RURAL HIGH SCHOOL DISTRICT, Ellis and 
Rush Counties, Kan.—BOND SALE.—The Fidelity National Bank & 
Trust Co. of Kansas City, recently purchased an issue of $25,000 5% 
school bonds. Due serially in 1 to 20 years. 


SEAGOVILLE, Dallas County, Tex.—BOND ELECTION .—An elec- 
tion will be held on Feb. 13 for the purpose of voting on the question of 
issuing $30,000 water bonds. 


SEATTLE, King County, Wash.—BOND OFFERING — H. W. Car- 
roll, City Comptrol er, will receive bids until 12 m. Feb. 26 for $540,000, 
not exceeding 6% coupon or registered improvement bonds. Date Mar. 
1 1926 Denom. $1,000. Due serially in 2 to 30 years. Prin. and semi- 
ann. int. payable at the City Treasurer's office, or at the fiscal agency of 
the State of Washington in New York City. Legality approved by John 
C. Thomson, of New York City. A certified check, payable to the 
City Comptroller for 5% of amount bid, required, 

hese are the bonds mentioned in V. 122, p. 781. 


SEATTLE SCHOOL DISTRICT No. 1 (P. O. Seattle), Kings County, 
Wash.— BOND OFFERING .—Sealed bids will be received by W. . Shields, 
County Treasurer, until 1 p. m. Mar. 24, for $1,250,000 not exceeding 5% 
coupon school bonds. Date May 1 1926. Denom. $1,000. Due serially 
1928 to 1951 incl. Prin. and semi-ann. int. payable at the County Treas- 
urer’s office in Seattle, or at the Fiscal Agency of the State of Washington, 
in New York City. A certified check for 5% of amount bid required. 


MINOLE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 
Po Sanford), Fla.— BOND OFFERING .—T. W. Lawton, Superintend- 
ent Board of Public Instruction, will receive sealed bids until 10 a. m. 
March 9 for $450,000 544% school bonds. Due in 1 to 30 years. 


SHERIDAN COUNTY SCHOOL DISTRICT No. 35 (P. oO. Rushville), 
Neb.—BOND ELECTION.—An election will be held on Feb. 23 for the 
purpose of voting on the question of issuing $4,000 school bonds. H. F. 
Prokop, Director. 


SIOUX FALLS, Minnehaha County, So. Dak.—BOND SALE.—The 
$600,000 44% % coupon or registered sewage disposal plant bonds offered on 
Feb. 4—V. 122, p. 512—were awarded to a syndicate composed of the 
Wells Dickey Co. of Minneapolis, A. B. Leach & Co. and Taylor. Ewart 
& Co., both of Chicago, at a premium of $1,062, equalto 100.17, a basis of 
about 4.48%. Date Jan. 1 1926. Due $30,000 1927 to 1946, incl. Pur- 
chaser also agreed to furnish blank bonds and attorney's opinion. 


Financial Statement (As Officially Reported). 





Actual true valuation (1925 est.).......--.--..-------- - $50 .000 008 
Aoneeeed qeluetios C1SGS).. .ceopncccocacccdcecesssccess onal ane na 
Total bonded debt (this issue included) ---.--------- 1,604,000 


Oe SO a ere rere $372 .500 
DTU. «nem dbedwetcmennsseenadsacees 


Net bonded debt----_----- wenn owen nnesen------- 
Population (1920 Census), 25,202. 


649,831 
954,169 


. 





‘ ISTRICT, Jones County (P. O. Laurel), Miss.— 
sano aan rhe 0 000 6% coupon school bends offered on Feb. 8 
—V. 122. p. 647—were awarded to the Commercial National Bank, of 
Laurel, at a premium of $400, equal to 102, a basis of about 5.92%. Dated 
Jan. 11926. Denom. $500. Due Jan. 1 1946. Int. payable J. & J. 


NCER SCHOOL DISTRICT, Clay County, lIowa.—BOND 
ELECTI ON.—On March 12 an election will be held for the purpose of voting 
on the question of issuing $70,000 school building bonds. 


SPRINGFIELD, Lane County, Ore.—BOND SALE.—The $13,481 





ent bonds offered on Jan. 22—V. 122, p. 245—were awarded 
4s F ambermen's Trust Co. of Portland at 100.0". = 


a 
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SPRINGWELLS TOWNSHIP UNIT SCHOOL DISTRICT . 


Fordson), 


r ) oO. 
ich.—BOND OFFERING .—Sealed bids will be received until 
Ss + m. Feb. 17 by Harvey H. Lowrey, Superintendent of Schools, for 
$480,000, not exceeding 5% school bonds Date May 15 1925. Due 
serially in 30 years. Certified check for $1,000 required. 


STEPHENS COUNTY P. Oo. — y y — 
cleciion wil be hala on, Wo Toccoa), Ga.—BOND ELECTION .—An 


Cl6C' b. 20 for the purpose of voti i 
issuing $200,000 road bonds. purp ng on the question of 


_—————==5 
STEUBEN COUNTY (P. O. Bath), N. ¥Y.—BOND OFFERING.— 
Sealed bids will be received until 10:30 March 3 by Frank R. Aulls. County 
Treasurer, for $400,000 444% coupon highway and bridge bonds. Denom. 
31,000. Prin. and semi-ann- int. (F. & A.) payable 


‘ Date Feb. 1 1926. 
in gold at the County Treasurer's office. Due $40,000 yearly from Feb. 
of the bonds bid for, payable to 


1 1938 to 1947 incl. Cert. check for 2% 


the County, required. Legality approved by Reed, Dougherty & Hoyt of 
New York. : . 


STURGIS INDEPENDENT SCHOOL DISTRICT NO. 12, Meade 
County, So. Dak.—BOND SALE .—The $40,000 school bonds offered on 
Jan. 29—V. 122, p. 647—-were awarded to the Commercial National Bank 
and the Bear Butte Valley Bank, both of Sturgis, jointly, as 5s at par. 
Date Feb. 1 1926. 7 


SWANTON, Fulton County, Ohio.—BOND SALE.—On Feb. 1 the 
following three issues of 5% coupon (special assessment) bonds. aggregating 
$15.660. offered on that date—V. 122, p. 245—were awarded to the Farmers’ 

Merchants’ Deposit Co. of Swanton for $15,757, equal to 100.62, a basis 
of about 4.85%: 
$9,160 street impt. bonds. Due on Sept. 1 as follows: $500, 1927; $660, 

: 1928; and $1,000, 1929 to 1936, incl. 

2,700 street impt. bonds. Due on Sept. 1 as follows: $200, 1927 to 1929, 
incl., and $300, 1930 to 1936, incl. 

3,800 street impt. bonds. Due on Sept. 1 as follows: $300, 1927 to 1932. 
incl., and $500, 1933 to 1936, incl. 

Date Jan. 1 1926. 


TAYLOR SCHOOL DISTRICT (P. O. Taylor), Lackawanna County, 
Pa.—BOND OFFERING .—Sealed bids will be received until 8 p. m. 
Feb. 15 by William B. Thomas, Secretary Board of Directors, for $100,000 
4\4% school bonds. Denom. $1,000. Dated April 1 1926. Interest 
A.&0O. Due $5,000 yearly from April 1 1927 to 1946, inclusive. Certified 
check for 2% of the bonds bid for, payable to the School District, required. 


TERRACE MUNICIPAL IRRIGATION DISTRICT (P. O. Dee 
Norte), Rio Grande County, Colo.—BOND SALE.—The Frank C. 


Evans Co., of Denver, has purchased the following 6% bonds aggregating 
$210,000: 


$185,000 irrigation bonds. Due Dec. 1 as follows: 
incl.; $9,000 1933 to 1935, incl., and $10,000 1936 to 1949, incl. 

25,000 irrigation bonds. Due Dec. 1 as follows: $1,500 1936 and 1937, 

$2,000 1938 and 1939, $2,500 1940 and 1941, $3,000 1942, $3,500 
1943, $4,000 1944 and $2,500 in 1945. 

Denom. $500. Principal and interest (J. & D.) payable at the office 
of the Treasurer of Conejos County at Conejos, or at the office of Kountze 
Bros. in New York City. Legality approved by Pershing, Nye, Tallmadge 
& Bosworth of Denver. 


$6,000 1930 to 1932, 


TIPTON TOWNSHIP SCHOOL DISTRICT NO. 4 (P. O. Hubbard) 
Hardin County, lowa.—BONDS VOTED.—At the election held on Feb. 


6—V. 122, p. 379—the voters authorized the issuance of $2,000 school bonds 
without a dissenting vote. 


TROY TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Coolville), 
Athens County, Ohio.—-BOND SALE.—On Feb. 8 the $75,000 5% school 
bonds offered on that date (V. 122, p. 647) were awarded to Vandersall & 
Co. of Toledo at 103.40, a basis of about 4.64%. Dated Jan. 15 1926. 
Due $3,125 yearly from Sept. 15 1927 to 1950 incl. 


TURKEY CREEK SCHOOL DISTRICT (P. O. Tampa), Hillsborough 


VERO BEACH, St. Lucie County, Fla.—BOND OFFERING.—G. H. 
Redstone, City Clerk, will receive scaled bids until 8 p. m. Feb. 25 for the 
following 6% coupon bonds aggregating $100,200: 
$56,700 city bonds. Denoms. 31-000. except 1 for $700. 
43,500 cit Denoms. $1,000, except 1 for $500. 
Dated Mar. 1 1926. Due serially Mar. 1 1927 to 1936 incl. Prin. and 
int. (M. & 8.) payable in gold coin at the United States Mortgage & Trust 


Co., N. Y. City. A certified check payable to the City Clerk for $1,000 
required. 


VICKSBURG, Warren County, Miss.—BOND OFFERING.—S. s. 
Patterson, City Clerk, will receive sealed bids until 4 p. m. Feb. 23 for 
$125,000 5% coupon (registerable as to principal only) liquidating debt 
bonds. Dated Mar. 1 1926. Denom. $1,000. Due Mar. 1 as follows: 
$3,000, 1927 to 1931 incl.; $5,000, 1932 to 1941 incl., and $6,000, 1942 to 
195l incl. Int. payableM.&S. Legality approved by John C. Thomson, 
of N. Y. City. <A certified check for 2% of amount bid required. 


VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 6 
(P. O. De Land), Fla.—BOND SALE.—R. E. Campbell & Co. of Los 
Angeles and John Nuveen & Co. of Chicago, jointly, purchased on Jan. 7 
an issue of $616,000 544% coupon school bonds at par. Dated July 1 1925. 
Denom. $1,000. Due $28,000 July 1 1927 to 1948, inclusive. Interest 
payable J. & J. 

The above supersedes the report in V. 122, p. 379. 


WALTHAM, Middlesex County, Mass.—TEMPORARY LOAN.—On 
Feb. 4 Salomon Bros. & Hutzler of Boston purchased a $100,000 temporary 
loan on a 3.74% discount basis, plus a premium of $11. Due June 15 1926. 


WARREN, Trumbull County, Ohio.—BOND OFFERING.—Sealed 
bids will be received until 12 m. (Central standard time) March 1 by 
Della B. King, City Auditor, for the following two issues of 5% coupon 


bonds: 
$35,000 (city’s share) West Market Street widening bonds. Due $7,000 
yearly from Oct. 1 1927 to 1931, inclusive. 
16,000 (city’s share) West Market Street widening bonds. Due en Oct. 1 
as follows: $3,000 1927 and 1928; $4,000 1929, and $3,000 1930 
and 1931. 

Denom. $1,000. Dated Oct. 11925. Principal and semi-annual interest 
(A. & O.) payable at the City Treasurer's office. Certified check for $500, 
payable to the City Treasurer, required. 

Financial Statement. 
Total assessed valuation for 1926—Real estate_____._._.---- $48 497,940 


PEE I cio Sen taG en cack wieslncnacuece . 20,049,800 
Sl a ee eee ee $68 547,740 
Indebtedness—General bonded debt_____.__....._..-..------ $2.730,300 
SO | es ae ira a 1,898 .340 
ae Se, Geer GI c cdmrinesciseskackb abies eourtteaun 51,000 
Total debt, including this issue____________-_- penecuwee $4,679 640 
Cash balance and investments in sinking fund, $185,000. Population 


1910 Census, 11,081; population 1924 Census, 38,000. 


WARRICK COUNTY (P. O. Boonville), Ind.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. Feb. 20 by Bertha Ferguson, 
County Treasurer, for $16,400 444% highway impt. bonds. Denom. 
$410. Dated Feb. 201926. Int.M.&N. Due $820 yearly from May 15 
1927 to 1946 incl. 

WASHINGTON (State of).—BOND SALE.—The State of Washington 
has purchased an issue of $1,000,000 414 °% Capitol building bonds at par. 


WASHINGTON COUNTY (P. O. St. George), Utah.—BOND SALE. 


—Ed. L. Burton & Co. of Salt Lake City has purchased an issue of $300,000 
refunding school bonds. 


WASHINGTON COUNTY SCHOOL DISTRICT NO. 3 (P. O. Otis), 
Colo.—PRE-ELECTION SALE.—Subiect to their being voted at a 


coming election an issue of $9,900 school bonds was purchased by Gray, 
Emery, Vasconcells & Co. of Denver. 


County, Fla.—BOND SALE.—The $20,000 coupon schoo! bonds offered 
on Feb. 2—V. 122, p. 246—were awarded to the Hillsboro State Bank, of 
Plant City,as6satpar. Date Jan.11926. Denom.$1,000. Due$1,000, 
Jan. 1 1928 to 1947, incl. Int. payable J. & J. 


VANCE COUNTY (P. O. Henderson), No. Caro.——BOND SALE.— 
The $150,000 coupon highway bonds offered on Feb. 8—V. 122, p. 647— 
were awarded to the Minnesotta Loan & Trust Co. of Minneapolis, at a | ING.—Until 7:30 p. m. Feb. 18 sealed bids w be received by H. J. 
premium of $630, equal to 100.42. Dated Feb. 15 1926. Due $30,000 | Dougherty, City Clerk, for $825,000 5% improvement bonds. Date Sept. 
Aug. 15 1927 to 1931 incl. (Rate not stated.) 11925. Due Sept. 1 as follows: $29,000, 1931 to 1935 incl.; $30,000, 1936 

to 1945 incl.; and $38,000, 1946 to 1955incl. Prin. and int. M. & 8. payable 

VANCOUVER, Clarke County, Wash. in gold at the Hanover National Bank, New York City. Legality approved 
coupon warehouse bonds offered on Feb. 1 


WELD COUNTY SCHOOL DISTRICT NO. 121 (P. O. Erie), Colo.— 
PRE-ELECTION SALE.—Geo. W. Vallery & Co. and Peck, Brown & Co. 
both of Denver, jointly, have purchased an issue of $70,000 5% school 
building bonds subject to their being voted at a coming election. 


WEST PALM BEACH, Palm Beach Counts, Fla.—BOND OFFER- 


BOND’ SALE.—The $20,000 
V. 122, p. 512—were awarded 





by Caldwell & Raymond, New York City. Oral bids will be received but 
to the State of Washington as 4%4s at par. Date March 1 1925. Due | the highest bidder will be required to reduce his bid to writing before it is 
March 1 1941. Int. payable F.& A. accepted by the City Commission. A certified check for 2% of the bonds 
In the above reference we incorrectly reported the amount of bonds to | bid for, payable to the above named Clerk, is required. 
be offered as $40,000. bon nat 





WILCOX, Kearney County, Nebr.—BONDS DEFEATED.—At the 
election held on Feb. 12—V. 122, p. 648—the proposition of issuing $5,000 
townhall bonds was defeated by a count of 53 for to 60 against. 


WINSLOW SPECIAL SCHOOL DISTRICT, Washington County 
Ark.—BOND SALE.—M. W. Elkins & Co. of Little Rock have purchased 
an issue of $30,000 6% school bonds. 


VANCOUVER, Clarke County, Wash.—BOND SALE.—The State 
Finance Board of Washington recently purchased an issue of $20,000 4% % 
dock bonds at par. ual 

VENTURA, Ventura County, Calif.—BOND OFFERING.—The City 
Clerk will receive sealed bids until Feb. 15 for $50,000 5°, sewer bonds. 
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$975,000.00 


CITY OF MINNEAPOLIS 
AUDITORIUM BONDS 


Notice is hereby given that the Committee on 


4 . 
We Specialize in 
Ways and Means of the City Council of Minne- 


City of Philadelphia 
apolis, Minnesota, will sell at a public sale, at the 


1 office of the undersigned, on WEDNESDAY, 
3148 MARCH 10TH, 1926, at 10:00 o'clock a. m.. 

$975,000.00 AUDITORIUM BONDS: at a 
rate of interest not exceeding Five Per Cent 
per annum; to be dated March 1, 1926: and tobe 
made payable forty-eight thousand dollars thereof 
on the first day of March A. D. 1927, and forty- 
eight thousand dollars thereof on the first day 





DLL LI IIIS 








the kind you have 
always wanted, 
but seldom re- 
ceived. Promises 
that are faithfully 
fulfilled. 








of March of each and every year thereafter to 
and including the year 1931: and forty-nine 
51,8 thousand dollars thereof on the first day of 
i ‘ March A. D. 1932, and forty-nine thousand 
5148 dollars thereof on the first day of March of 


each and every year thereafter to and including 


the year 1946. 

Sealed bids may be submitted until 10:00 
o'clock a. m. of the date of sale. All bids must 
include accrued interest from date of said bonds 
to date of delivery, and a certified check for 
Two Per Cent of the par value of the bonds bid 


Biddle & Henry 


104 Seuth Fifth Street 











f de to C. A. Bl ist, Ci T s rr, 
Philadelphia must accompany Bide. wand , wd ag Pee FREDR.ESTY, Presinent 
e right to reject any”and a s is hereb 
Prieate we @ New York navel the approving catalan of dean OF BONDS AND STOCK CERTIFICATES 
H Cali Oana! Thomson, Attorney, will accompany these ENGRAVED ORPRINTED 
nas. 











319-33! NORTH ALBANY AVE. 
CHICAGO, ILLINOIS 


Circular containing full Particulars will be 


mailed upon applieation 
JDAN§C. BROWN, 
City Comptroller, 
! _ Minneapolis, Minnesota. 
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YUMA, Yuma County, Colo. 
cells & Co. and Donold F. 





Brown & Co., 


 — 


CANADA, 


its 


BOND SALE. 


both of Denver, jointly, 
an issue of $37,000 4% refunding water bonds. 


Provinces and Municipalities. | 


THE 


Emery, Vascon 
purchased 
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Gray, 





*}*) 


a 


[ VoL. 1 


MONCTON, N. B.—BONDS PROPOSED.—The Schoo! Board will apply 
for authority to issue $100,000 bonds. 


| NEW TORONTO, Ont.—BONDS PROPOSED.—The School Board wil 
apply for authority to issue $60,000 debentures. 


Section No. 3, 


NORTH YORK TOWNSHIP, Ont.—BONDS PROPOSED.—School 
it is said, 


has applied to the Council for authority to issue 












































AYLMER, Ont. BONDS VOTED.—The ratepayers have recently; 27) OOK lehe . 

passed the $7,500 water main by-law. I $30,000 debentures. 
. : : a - — This city will apply to the 
~ BURNABY DISTRICT, B. C.—-BOND Or F ERIN - Sealed bids will | provincial Government for authority to issue $290,000 local improvement 
”% received up t© noon Feb. 22 for th I » of $108,500 l ear } bonds ° 
loca) improvement bonds. A. G. Moore, Clerk imone en 
. - _ ; QUEBEC WEST, Que.—BOND SALE.—The $42,000 5% 15-year serial 

CROWLAND TOW NSHIP, Ont. BOND PPROVED ( || bonds offe ed on Thee ak (V. 121, p. 3035) were awarde 4, ‘Bray, Caron & 
has passed a $16,200 road j Dube of Montreal at 95.89. 

EAST YORK TOWNSHIP, Sus. BO PROPOSED Che Council SAC RE COEUR DE JESUS, Que.—BOND orrEaine. The Schoo! 
will apply to he J rovincia! Lac sture for t j } " Mur licipality of the villages of Sacre Coeur de Jesus receive bid sul itil 
building at a cost of $60,00 7 p.m Feb 15 for the purchase of $16,000 5% 16 year serial bonds in de- 

c C It BOND S ’ nominations of $100 and $500 each, and payal le at Kast Brouchtes, Que 
my vp tbinagd yas ds ' ne An oo : bo bec and Montreal. J. E. Perron, Secretary-Treasurer. 
Wood, Giu I x « ’ | lel 
Mat neill, Gira ‘ Oo wicD . 40 rs & ¢ ee ‘ WELLAND, Ont.—BOND OFFERIN( | ids will received 
and (airdn & (vy ast oar : : vi a | i ) 16 DY \ W Jacksor Cit: Tr rer, for $285 0 5G 
$108 800 5 & ponds Due in waterwor! filtration and chlorination plant bonds Denom. $1.000 

29 367 5 bonds Du Dats d July 1 1925 Prin. and semi-ann int J. & J.) pavable at the City 

76.3 4 hort ter: wonds Trea rer's office Due $9,500 ye ] tre July 1 1926 to 1955 incl A 

certified check for $10.00 ivablet ‘the City Treasurer, rec ed Leg ality 
_ MIDLAND, Ont.--BOND SALI mn J 29 t $ F 15- | apy roved by BE. G. Lone. &. C i Toronto. Bot yy” livered and 
insta im t bonds offered « t da ’ 12: 7 " 1 t paid for within 15 days from tin of award. ar ¥ de! ivered in Toronto 
the Municipal Bankers Corporati Ltd of Tor t payment to be made at the Imperial Bank of Canada, Welland 
of ab out 5.07 %. ther bidd 

Bidders , hate 5 Bi Rate Bic WELLAND, Ont.—BOND ELECTION.—On March 1 the ratepayers 
Mele ml Young, Weir & Oo 7 +o" _— Corp 99.077 will be asked to vote on a $17,000 hospita! debenture by-law. 

Gairdner & Co 99.44 ( H. J r ‘ nm) “26 »P - 
Wood, Gundy & Co 99.35 | Matt 99 WESTMINSTER TOWNSHIP, Ont.—BONDS APPROVED.—Th« 
Harris, MacKeoen & Co 9 1. A. G. ¢ & Co } Council passed a $20,000 road by-law. 
FINANCIAL _ FINANCIAL FINANCIAL 
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American Nationa: 
Company 
MASHVELLE, TEM, 


Reilroaed end Corporation Sesaritie> 
Tammeacae “urna! Band 











USE AND CONSULT 


the Classified Department of 
the Financial Chronicle 











| F rs. - 18 incall THE CHRONICLE XXXVI 























_— ‘ieee and Brokers ‘Cutsiee A poe Pork "bE arin 
tis aveusta coe PACIFIC COAST epee 
JOHN W. DICKEY 
sabi, Cs | DE FREMERY & COMPANY 
Southern Securitie: Member 
swensnes 1888. The San Francisco Stock & Bond Exchange 
Pacific Coast Securities 
WH. E. BUSH & CO. Bonds Bought, Sold and Quoted 
Auguste, Ga. 
343 Montgomery St. 308 Van Nuys Bidg. 
SOUTHERN SECURITIES —— 
COTTON MILL STOCKS { SAN FRANCISCO LOS ANGELES 
—_—_—, 




















ee ae a Anglo-Californi | 
Matheny, Dixon & Ce.| fi yuree Down Co. agle-Califernia Trast Co 


SPRINEFIGLD. tae 




























































































6PRI ° 
NGFIELD, ILLINOIS Seiuieaenie CALIFORNIA 
Specializing ir Corporation @unicipal & Public Utility 
ILLINOIS Municipal BONDS 
MUNICIPAL BONDS BONDS 
a “California Issues a Srecialty” Pacifile Coast Securiti«: 
vsanlemituiaiohinieiiidies _Simornmar: PEASE 
San Francisco Los Angeles San Diege M@UNICIPAL—CORPORATIOB 
Oekland Pasadens Hellyweod 
| ROBERTS & HALL saiien 
i INVESTMENT SECURITIES ae em 
| Stocks, Bonds, Grain, Cetton 
! MEMBERS aes 
| Ominage Beare of Trae Omncianan Cham ocom. | |/A A H Gwath 
New York Ourb Market. | . A. Housman-Gwathmey WILLIAM R. STAATS C@: 
Direct Private Wire to Al! Principal Cities & Company «V3 ANGELES 
687 Dixie Terminal Bidg. CINCINNAT# 11 WALL STREET, NEW YORK SA" PRANCISCO PASAUEI” 
SAN DIEGC 
Members 
N.Y. 8tock Exch. Los Angeles Stock Bxch. R MASON e CO 
Ban Francisco Stock & Bond Exchange o ie SON G . 
POOR & COMPAN* and other leading Exchanges PP as arte ba ton San Francisco 
:stT house ica specializing 
MUNICIPAL BONDS Private Wires te Branch Offices at ie sarah _—_ z — — 
Sen Francisco Los Angeles a sete = prs 
880 Wainat Street Portland, Ore. Seattle IRRIGATION DISTRICT BONDS 
CINCINNATI, OHIO Tacoma Sechene Pasadena Priorin lien to first mortgages 
: on the best land in the West. 
Stocks - Bonds - Grain - Cotton Your inguiry is cordially invited 
“£6GAR FRIEDLANDER er... 


we ere in Colores 
BONDS EDGAR, RICKER & co. 


Zast Water & Mason Sts, 


DEALER IN 
Cinoinnnat! Securities 



























































sERCINNATI OHIO DRAKE, RILEY & THOMAS MILWAUKEE, WIS. 
Van Nuys Bulliding 
—_— LOS ANGELES WANTED 
LOUISVILLE, ay. 
PPPLPPPL LLLP PD PPPPLPLIPLPPDLSSPLALLS LPLSSASLSPASAA | Long Beach Pasadena Santa Barbars Wisconsin Public Serv. Corp. 
CITY OF LOUISVILLE Quotations and Information Soourtties 
BONDS on Pacific Coast Securities 
. , Hetablished 1355 
Henning Chambers & Co. SUTRO & CO. Second Ward Securities Ce. 
Members NW ¥ Stock Bachange ‘iatnte Third and Ceday Ser 
& ‘tefferson © LOUISVILLG. SY San Francisco Stock and Bons Bachange @ILWAUKEE 
iti at. Ockians Bank Dulldine £88 So. La Salle Ba 
i in Louisvinte < Private Wire Services 12th an¢ Breacway cscAGO 
j ‘ B. HILLIARD & SON CHAPMAN DE WOLFE CO. Specialists In 
Members New York Stock Exchange 481.583 Montpomery Stree Wieconsin Municipals 
erections Donde SAN FRANCISCO, CALIP. 
os Pa Stocks and Bonds and al! 
Louisville Securities | iatcrmation and Quotations om «ii Paetfts High Grade I 
490 South Sth St,, LOUISVILLE, KY. | al. Be ling” nog a aot ig e Investments 
C ___.. ATLANTA 
CES MOINES, |OWA PROVIDENCE DAD LL III III III I DDI OOOO PROP OP 
eo PTY ee eee MUNICIPAL AND CorPoRATION Bonps 
Iowa Municipal Bonds aye THE r\ | 
BOND DEPARTMENT BODELL & CO. } Non H ‘ 
IOWA NATIONAL BANK ales cn gaa WM 
Des Moines Savings Bank & Trust Company COMPANY a 
ORS MOINES SIXTH AND WALNUT! “ew York Besteo ATLANTA Gonos 






































xxxvii THE CHRONICLE saunad 122. 


COTTON, GRAIN, SUGAR AND COFFEE MERCHANTS axp BROKERS 


PPP PPD D LDP DD LD LD LD LDL LLL LA LLL OLA AALAND PPLE 





PP PLP LLL 




















Chas. O. Oorn Paul Schwars 
August Soblerenbers Prank A. Kimball Geo. H. McFadden & Bro. 
Corn, Schwarz & Co. COTTON MERCHANTS 
PHILADELPHIA 
COMMISSION MERCHANTS ~ NEW YORK - Cotton Exchange Building 
18 William Street New York Dealers in American, Egyptian and Foreign Cottons 
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Established 1856 


H. Hentz & Co. ROBERT MOORE & CO. || W. R. CRAIG & CO. 





N. ¥. Cotten ae Bldg. 44 Beaver Street, New York Merchanis and Brobere 
NEW YORK. COTTON MERCHANTS COTTON 


SOSTON DETROIT SAVANNAH PARI 








Members New York Cotton Exchang: Momvers — York Cotton m Bechanes 
New York Coffee & Sugar Eazchenge. / #6 Bowling Green 
an as New York Produce Bachangs 60 Beaver St., New Yerk 
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hy ee cee USE AND CONSULT James Taicott, Ino. 
Winelees Geeks Wemaean _— Founded 1854 
otonnee The Financial Chronieis '|1]225 Fourth Ave., New York 
Liverpoei Cotton Association. Classified Department a - mate een 
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—, L. F. DOMMERICH & CO. 


NEW YORK 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
ee ee MERCHANTS, DISCOUNT AND GUARANTEE SALES 


Riberai Advances Made en 
Cetton Consignments 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established Over 85 Years 
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82-92 Beaver Street 
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is an economy and cuts the cost of selling, mab/ng 
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The CHRONICLE can carry your message ts 
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COMMISSION MERCHANTS mo nr _ influential class people 
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NEW YORE 


Let as help you solve your publicity probleme ‘2 
@ consistent manner, | 








Orders promptly executed in 
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STENOGRAPHER 


Accurate, competent and 
rapid stenographer, at 
present employed, desires 
mew connection. Nine 
years’ experience in in- 
dustrial lines. Highest 
credentials. Address Box 
H 6, Financial Chronicle, 
4 o St., New York, 























College man, now employed, 
one year’s experience in sell- 
ing bonds, desires position 
with a reputable investment 
house presenting an oppor- 
tunity to learn the buying 
end of the business. Address 
Box X14, Commercial & Fin- 
ancial Chronicle. 


























Financial Statistician. 

Senior, capable of tak- 
ing charge of Investment 
or Statistical Depart- 
ment of Bank, Brokerage 
or Underwriting House. 
Several years’ experience. 
Box H. D. 4, the Financial 
Chronicle, 90 Pine Street, 
New York City. 
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CHARTERED 1863) 


United States Trust Company of New York 


45-47 WALL STREET 
Capital, - . . . . . » $2,000,000.00 
Surplus and Undivided Profits, « $18,800,134.99 


This Company acts as Executor, Administrator, Trustee, Guardian, Com» 
mittee, Court positary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and man securities and other property, real and personal, fos 
estates, corporations and individuals, and acts as Trustee under corporate mert- 
gages, and as Registrar and Transfer Agent for corporate bonds andstocks. 


EDWARD W. SHELDON, President 

WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 

WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Competrolis 

CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Aast. Secretar; 

WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretaz; 

WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 

JOHN A. STEWART, Chairman of the Board 


FRANE LYMAN OHAUNOEY KEEP WILLIAM VINOENT ASTOB 
JOHN J. PHELPS ARTHUR OURTISS JAMES JOHN SLO 

LEWIS OA8S LEDYARD WILLIAM M. KINGSLEY gags L. PO 

LYMAN rE GAGE OGDEN MILLS HATOHER M, papws 
PAYNE WHITNEY CORNELIUS N. BLISS WILLIAMSON PE 

EDWARD W. SHELDON kd 















The large number of out-of-town banks, 
corporations and individuals who prefer to 
continue their relations is the best recom- 
mendation of Mellon Service. 








Ample resources and more than fifty years’ 
experience attest to our responsibilitv. 


We invite your correspondence. 


MELLON NATIONAL BANK 
PITTSBURGH, PA. 


Capital and Surplus 
$14,500 ,000.00 














om 


Bond Salesmanship 


“The Human Side of Business and The " 








Art of Selling Bonds are the best beeks 4 
en this subject ever written.’’ Price, ’ 
each, cash with order. Descriptive - 
culars free. Published and for sale by 


Frederick Peirce & Co. 


60 Wall Street, New York 
807 So. Fifteenth Street. Philadelphis 
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inspire confidence. 


Confidence unaided will not attract deposits. 


created in the public mind. 
impelling. 
good-will. 


In seeking accounts a bank must be conservative, avoid the 
eccentric, and shun the flamboyant. 
inhibitions though it is, yet a bank may delicately urge. 


influence by indirection. 
and qualifications. 


The advertiser has a knack for creating favorable atmosphere in 


PUBLICITY MAN 


A bank invests vast sums in massive construction, impenetrable i 
vaults, and ponderous gratings, to impart the idea of safety and 
solidity rather than because these measures are actually needed 
to protect the accumulated treasures within. 


Its attention aroused. 
Paramount must be that intangible something termed 


It may acquaint people with its existence 





The motive is to i 
4 ae + 

Interest must be ' 
Desire made 


High Grade Investment Securities 
Commercial Paper 
Bankers «Acceptances 


Restricted by traditional 
It may 





Hibernia Securities Co,, Inc. 






































































a dignified manner—a demonstrated ability to draw patronage 
toward an organization engaged in investing and guarding other 
people’s money. He would be pleased to get in contact with an 
institution desirous of obtaining his constructive help. Address 
Box G-4, Financial Chronicle, 90 Pine Street, New York. 
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Hibernia Bank Bullding, New Orleans 
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J. S. BACHE & CO. Cities Service Securities 
Established 1899 ° pee 
(New York Stock Exchange securities of the subsidiary companies 
Members| Chisago Board of 7 rade ce of Catlen Gervtae Cammane mae be H.D. Walbridge Company 
land other leading Exchanges —— = — + ager Hn our inc. 
42 Broadwa 108 So. LaSalle St., olilowing bran ices 
NEW YOR CHICAGO Penne Ma ie oe Wall Street 
Sa Baltimore, Ma Minneapolis, Mins oa ven ae 
G . Boston, Maas. New Haven, Cenr 
Stocks — Bonds — Grain Buffale, N. Y. New Orleans, Le 
Cotton—Foreign Exchange Ohieage, Tl. Philadelphia, Ps 
Bought and Sold for Cash or Otmeinnati, Obie Pittsburgh, Ps Direct Private Wire 
carried on Conservative Margin Oleveland, Ohie Reading, Ps. to Montreal 
= pes Detreit, Micb. St. Leuis. Me 
Brane ices 
Albany Atlantic City Olrect Private Phone Wires 
Buftale Omaha y Hartford. Cona. 
Detroit chenectady -— rovideace, R. [. 
Philadelphia Troy aN , and Philedetobia. Pa. 
Rochester Toledo SECURI \ DEPARTMENT 
Syracuse Worcester \ d \ 
Kansas City Tulsa 
Private Wire Correspondents 
Baltimore Columbua New Rane sp 
Boston Hartferd Piteebureg 
Cincinpatl New Haven Springfield, Maas. Telephone Rector 4900 
Cleveland St. Louls 
“The Bache Review” sent on application 
Correspondence invited 


























Ames, Emerich 


| DYER, HUDSON & CO 
& Co. 


juccessers te 
0. I. HUDBON & OO. 
Established 1874 
66 BROADWAY, N. Y. CITY 
HANOVER 1806 


Members ef 
New York Stock Exchange 
New York Ootton Exchengs 


Te ee 


Dealers in securities of 
American and foreign 
governments, municipal- 
ities and corporations 


Astablished 1899 


Underwriters of Municipo’ 
and Corporation Securitie: 


Members New York and ether 


with established credits. 








5 Nasseu St. 105 So. LaSalle St. 
NEW YORK CHICAGO 
MILWAUKEE ST. LOUIS 








isading Steck Exchanger ' _ ee oe — Agu 
. New Yor® Coffee Exchange 
Fiscal Agents CLEVELAND Ohicage Board of Trade 
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Established 1870 


Dominick & Dominick! F. H. PRINCE & CO. 























Members New Yerk Steck Exchange SANKERS 
HORD,FITZSIMMONS & CO,| —'NVESTMENT SECURITIES BOSTON, SASS. 
116 Broadway 414 Wainut St, Soukie 
HIGH GRADE BONDS tnd a —- = pe ern HIGQH-GRADE ifVESTMENTE 
OF Geet fs Ot Sewer ——————————. 
CHICAGO | 
, — || | Members of Now York & esto Steck Mechonest 

Quotations and Statistics | 
Emery, Peck & Rockwood i 
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Milwaukee Ry. Bzch. Bldg. | AC.ALLYN > COMPANY 
Th FoR ae 67 West Monroe St., Chicego 
‘ ay e =— || [i] Besson” sem Prancieco _Minnespotts 
GARUSLE. PETERS & CO |! International | & 
[INVESTMENT SECURITIES i 
| Trust Company |i 
, ah 
Transportation Bidg., 17h & H Street ‘fl momen DENVER ,, commere | 
WASHINGTON, D C [ae COLORADO" ietncs'** Ht 
FIRST Banc’ 4,22, || G. H. WALKER & CO. 
RICHMOND, VA. «i ahas whey cembers New York Stock Eschange 
fonn M. Miller, 3x. Press } hyo 
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nver Gas & Electric Co. gp INVESTMENT SECURITIES iti 
Offerings Wanted CONSERVATIVE MANAGED COMPANIES 
CHARACTER 
SEASONGOOD, HAAS & MACDONALD | ¥ p we CHAPMAN & CQ. INC: 
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HIS entire publication is devoted to a presentation of the reports of earnings 
and expenses of United States railroads for the latest month (December) and for 
the calendar year to date, including said month. The table embraces every 
steam operating railroad in the country which is obliged to make monthly reports 

to the Inter-State Commerce Commission at Washington. Returns are now required 


only from carriers whose railway operating revenues, or gross earnings, exceed $1,000,000 
per annum. 


The figures are a transcript of the sworn returns on file at Washing- 
Sworn Returns. ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Our Specialt reports of railroad earnings, and for nearly fifty years its weekly and 

P y monthly summaries have been everywhere accepted as authoritative. 
The present publication is in continuation of this work. 


Full Details These Inter-State Commerce returns also make it possible for us 

; to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight 
revenues. In the case of the expenditures we report the outlays for both maintenance 
of way and maintenance of equipment as well as the traffic and transportation expenses. 
We also show the railway tax accruals and the net earnings after the deductions of such 
taxes and also the deduction of the comparatively trifling item of uncollectible railway 
revenues. In addition, we indicate the net earnings remaining after the deduction of 
certain rents, namely equipment rents and joint facility rent. We conclude by giving 
the miles operated on which the earnings are based. 


Contes Discarded The cents we have necessarily been obliged to discard altogether, and 
* if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add statements 

Company Returns : ; ictal 
Aion Clow at the end to show also the figures issued by the companies them- 
‘ selves, where they are made up on a basis different from that of the 
Commerce Commission returns, or where they give additional items of information, or 
where, as sometimes happens, figures are issued by the companies in consolidated form, 
so as to show results for the system as a whole, instead of each constituent road separately. 


a The matter contained in this extra and novel publication is entirely 
Contiomad additional to the comprehensive reports of earnings we furnish in 

: the “Chronicle” from week to week. All the returns of the leading 
roads, and also all weekly figures of gross earnings, are printed regularly and promptly 
in the “Chronicle” as soon as received. But in addition we issue once a month—say 
about the 15th—this special publication, furnishing a sort of compendium of earnings 
in which we bring together all the returns for the latest month which are available. 


Only for As in the case of our numerous other Supplements or “Sections,” 
ver let - all of which are expensive publications, the “Railway Earnings 

: Section” will be furnished only to ‘‘Chronicle’”’ subscribers. These 
will receive it free of charge, one copy going with each subscription. It will be impos- 
sible to obtain copies in any other way, as none will be printed for general sale. 

















WILLIAM B. DANA COMPANY, PUBLISHERS 
NEW YORK 
90 Pine STREET 136-138-140 Front Srreet 





















































Fiz., 1926.) BAILWAY EARNINGS 3 
Name— Page. Name— Page Name— Page 
Akron Canton & Youngstown____--_-- 4 | Duluth Winnipeg & Pacific........... 7 | New Orleans Great Northern.....--.-- 9 
Alabama & Vicksburg -_-.-....-.----- 4 | East St. Louis Connecting._........-- 7 | New Orleans Texas & Mexico..-.-----. 9 
Alabama Great Southern. See Southern.11 | El Paso&Southw. Now incl. in Sou.Pac.12 | New York Central_.....-..---------- 10 
DT cictténnkécoemebhecennene 4 | Elgin Joliet & Eastern._......-..._.- 7 | New York Chicago & St. Louis..---.-.- 9 
Arizona East. Now incl. in South. Pac..12 | Erie. ..................-.-.---.-.-- 7 | New York Connecting--....-.------- 10 
Atchison Topeka & Santa Fe- - -_- 4 and 14 | Evansville Indianapolis & Terre Haute. 7 | New York New Haven & Hart..-10 and 14 
Atlanta & West Point-_............-- 4 | Florida East Coast..............-..- 7 | New York Ontario & Western..10 and 14 
Atlanta Birmingham & Atlantic______- 4 | Fonda Johnstown & Gloversville. _-_-__- 14 | N.Y. Phila. & Norf. Now incl. in Penn.10 
Atlantic & St. Law. See Can. Nat. Sys. 5 | Fort Smith & Western________.______- 7 | New York Susquehanna & Western....10 
ME SE Ghueskasenerscansheance 4 | Fort Worth & Den. City. See Col.&Sou. 6 | Norfolk & Western__.....----------- 10 
Atlantic Coast Line.................. 4 | Fort Worth & Rio Gr. See St. L-S. F_..11 | Norfolk Southern___...-------------- 10 
Atlantic Steamship Lines. See So. Pac_12 | Galv. Harrisb. & San Ant. See Southern Northern Alabama. See Southern ---~-~-- 12 
ee 4 TRS pali oe bape stain 12 | Northern Pacific__......------------ 10 
Baltimore & Ohio Chicago Terminal... 4 | Galveston Wharf_._..__..______.___- 7 | Northwestern Pacific. _......-.-------- 10 
Baltimore:Ches. & Atlantic. See Penn.10 | Georgia_........___-..-_____- _ ee. 7 | Oregon Short Line. See Union Pacific._13 
Bangor & Aroostook___....___--- vawn @ | SD OP BOR cicdcccdawnce 7 and 14 | Oregon-Wash. RR. & Nav. See Un. Pac.13 
Beau.Sour L.& W. See N.Orl.Tex.& Mex. 9 | Georgia Southern & Fla. See Southern..12 | Panhandle & Santa Fe. See Atchison... 4 
Bemerente Central. ........cccccssce 14 | Grand Rapids & Ind. Nowinel.in Penn_10 | Pennsylvania Railroad and Co.--- ------ 10 
Belt Railway of Chicago.......... _-- 4 | Grand Trk. System. See Can. Nat. Sys. 5 | Peoria & Pekin Union__._...--.-.----- 10 
Bessemer & Lake Erie................ 4 | Grand Trunk Western.___........._-- 7 | Fete. SEONG, 0.0 oc cvcvcsenescucsnn 11 
Bingham & Garfield________....___-_-- DF GROOM ove ck ccncecuccowcnc FT | DO. «. ccacdéccccoedessinnieewee 11 
SO i 5 | Green Bay & Western____._____-_- __.. 7 | Pittsburgh & L. E. See N. Y. Central. _10 
Brooklyn Eastern District Terminal... 5 | Gulf & Ship Island__.........___- __. 8 | Pitts. C. C. & St. L. Now incl. in Penn.10 
Buffalo & Susquehanna______..-.__-- 5 | Gulf Colo. & Santa Fe. See Atchison... 4 | Pittsburgh Shawmut & Northern. ----- il 
Buffalo Rochester & Pittsburgh... -_-- 5 | Gulf Mobile & Northern_......._-_._-- 7 | Pittsburgh & Shawmut__..--.-------- 11 
Canadian National System_.._....-_- S58 a ee 8 | Pittsburgh & West Virginia_.....-.-.-.- 11 
Canadian National Railways__.._...-- 14 | Houston & Texas Cent. See Sou. Pac...12 | Port Reading............-..-.------- 11 
I ec ewean 14 | Houston East & West Tex. See So. Pac.12 | Quincy Omaha & Kansas City....-.-.-- 11 
Canadian Pacific Lines in Maine__.--- 5 | Illinois Central System............--- 8 | Reading Co. Suc. to Phila. & Read....11 
Central New England__._..._..-_.--. Ie Seen I ees eh awanaid 8 | Richmond Fredericksburg & Potomac.-11 
Conmtral of Georgie... ...cccccccccces 5 | Indiana Harbor Belt. See N. Y. Central_10 | Rutland.....................-....-- 11 
Central RR. of New Jersey__...._.... 5 | International & Great Northern_-__--__- 8 | St. Joseph & Grand Isl. See Union Pac..18 
Central Vermont.__..__._..........- 5 | Kanawha & Michigan. Now included in St. Louis-San Francisco__....-- 11 and 14 
Charleston & West Carolina_...._.._- 5 New York Central...............-- 10 | St. L. Brownsv.& Mex. See N.O.T.& M. 9 
Chesapeake & Ohio Lines__........--- 5 | Kansas City Mexico & Orient RR.-.-..-- 8 | St. Louis Merchants Bridge & Terminal. 
,, .. cculleienmemiwene ey 5 | Kan. City Mex. & Orient Ry. Co. of Tex. 8 See Terminal Association of St. Louis.12 
Chicago & Eastern IIlinois...........- 5 | Kansas City Southern._.......- 8 and 14 | 8.L.-San Fran.&Tex. SeeSt.L.-San Franli 
Chicago & Erie. See Erie__.......__- 7 | Kansas Oklahoma & Gulf.._.......-_- 8 | St. Louis Southwestern_-_...-.-- ll and 15 
Chicago & North Western___._..____- 5 | Lake Erie & Western. Now included in St.Louis S.W.Ry.of Tex. See St.L.&S.W.11 
Chicago Burlington & Quincy.______-- 5 | New York Chicago & St. Louis. _-_-- 9 | Bt. Louis Translet.... .ccoccscascnesss ll 
Chicago Detroit & Canada Grand Trunk Lake Superior & Ishpeming._.._._..-- 8 | San Antonio& Aran. Pass. /mcl. in Gal. 

Junction, See Canadian Nat. System. 5 | Lake Terminal.-._..........-.-.---- 8 Harrisburg & San Antonio_........12 
Chicago Great Western._.........._-- 5 | Lehigh & Hudson River__..._._-- _... 8 | San Antonio Uvalde & Gulf......---- 11 
Chicago Indianapolis & Louisville-___-- 5 | Lehigh & New England..-.-...-.---- 6 | Genboard Ale LARS... cccccaccccncsesce 11 
Chicago Junct. Incl. in Chic. Riv. & Ind. 6 | Lehigh Valley_..........------------ 8 | Gowthetn Rebway....ccocccccensssses 11 
Chicago Milwaukee & St. Paul__.._-.-- 6 | Long Island. See Pennsylvania- ------ 10 | Southern Pacifie__..........--- 12 and 15 
Chicago Peoria & St. Louis RR---.-.- 6 | Los Angeles & Salt Lake......-.-..-.-- 8 | South. Ry. in Miss. See Col. & Greenv. 6 
Chicago River & Indiana__-..-. as aria eats 6 | Louisiana & Arkansas............---- 8 | Spokane International_-_..........--.-- 12 
Chicago Rock Island & Gulf._...._--. 6 | Louisiana Railway & Navigation Co... 8 | Spokane Portland & Seattle_.-...----- 12 
Chicago Rock Island & Pacific.....--. 6 | Louisiana Ry. & Nav. Co. of Texas.... 8 | Staten Island Rapid Transit......--.-- 12 
Chicago St. Paul Minn. & Omaha_... 6 | Louisiana Western. See Southern Pac_12 | Tennessee Central_---.-------------- ig 
Chie.Ter.Hau.&Sou. Incl.in C M&S8t.P. 6 | Louisville & Nashville...........----- 8 | Terminal Railroad Assn. of St. Louis..12 
Cincinnati Indianapolis & Western._.. 6 | Louisville Henderson & St. Louis----.-- 9 | Texarkana & Ft. Smith. See Kan. C. So. 8 
Cinc. Leb. & Nor. Now incl. in Penn..10 | Maine Central............-.--.------ 9 | Texas & New Orleans. See So. Pac.....12 
Cinc. New Orl. & Texas Pac. See South.12 | Michigan Central. See N. Y. Central..10 | Texas & Pacific........--.---------- 12 
Cincinnati Northern. See N. Y. Central.10 | Midland Valley...........---------- 9 | Tol.& Ohio Cent. Now incl.in N.Y.Cent.10 
Cleveland Cincinnati Chicago & St. Minneapolis & St. Louis..........-.... 9 | Toledo Peoria & Western. See Ponn_-___10 

Louis. See N. Y. Central__--- _..--10 | Minneapolis St. Paul & 8.8. M__.----- 9 | Toledo St. L. & West. Incl. in N. Y.C. 
i a a om, ae 6 | Minneapolis St. P. & 8.8. M. Ry. Co_.14 2 et Se ee eee y 
Coal & Coke. Incl. in Baltimore & Ohio 4 | Mississippi Central_..........------- 9 | Trinity & Brazos Val. See Col. & South. 6 
Colorado & Southern__...........--- 6 | Missouri & North Arkansas_-..--...-- OT Vardar & Bin nacacocccoucoscend 18 
Columbus & Greenville._..........--. 6 | Missouri-Kansas-Texas, including Wich- Union RR. (of Pennsylvania) -_-.-_.- .-.-- 18 
Cumberland Val. & Martinsburg. Now ita Falls & Northwestern- ---- 9 and 14 | Union Pacific.............-.... 13 and 15 

included in Pennsylvania__.....-.-- 10 | Missouri-Kansae-Texas Ry. of Texas... 9 | Uteh.............. cc cccccccccccccs is 
Delaware & Hudson___-..__-.---.---- ee a eT 9 | Vicksburg Shreveport & Pacific _-.--_-- 13 
Delaware Lackawanna & Western-_---- Ot Be eo Ditiiccsccscncuavsvcunsnns Lh Saar ee eee eee 13 
Denver & Rio Grande Western_...--.-- 6 | Monongahela. See Pennsylvania-.----- Ri lr a eens 13 
Denver & Salt Lake..._._..----- ...-. 6 | Monongahela Connecting............-. 9 | West Jersey & Seashore. See Penm__-_-_- 16 
Detroit & Mackinac. -..-..-...-.---.-- ©. 1 BEGRROUE soos ccccnscsacacsecsasunsse 9 | Western Maryland___......... 13 and 14 
Detroit & Toledo Shore Line_.....-.--- 6 | Morgan’s Louisiana & Texas RR. & SS. TE DN... . cadvieuanaemenanail p¥ 
Det. Gr. H. & Mil. See Can. Nat. Sys. 5 Co. See Southern Pacific.......... 12 | Western Railway of Alabama.......- .1i8 
ee oS 6 | Nashville Chattanooga & St. Louis. .-_. 9 | Wheeling & Lake Erie_._......--..... 18 
Detroit Toledo & Ironton.---.--.------ 6.) NOVRGR RECtRGR. cn ccnccsccacecesces 9 | Wich. Falls & Northw. Incl. inM.-K.-T. 8 
Duluth & Iron Range--_-.-.----------- 7 | Newburgh & South Shore_..-..-..-... 9 | Wichita Valley. See Colo. & Southera. 6 
Duluth Missabe & Northern---------- 7 | New Jersey & New York. See Erie._.. 7 | Wisconsin Central_............-...--.- 16 


Duluth South Shore & Atlantic......-- 7 








New Orleans & North East. See South.12 





Yazoo & Miss. Val. See Illinois Cent.-_- 
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REVENUE RETURNS OF 


UNITED STATES RAILROADS 


FOR DECEMBER AND FOR THE TWELVE MONTHS ENDING WITH DECEMBER 


In the following we furnish detailed figures of earnings and expenses for December 1925, as compared with 
December 1924, and also for the twelve months ending with December in the two years of every steam railroad in 


the United States which is obliged to file monthly returns of earnings and expenses with the Inter-State Commerce 
Commission at Washington. 


It should be understood, however, that the Inter-State Commerce Commission now requires monthly reports 
only from roads whose gross railway operating revenues exceed $1,000,000 per annum. Prior to the taking over 
of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, monthly 
returns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 


In the closing page of this publication—page 14—we also give the Company returns where these differ in any 
way from the Commerce Commission returns or embrace more facts than are contained in the latter. 















































































































































| Akron & Canton Youngstown Ann Arbor Baltimore & Ohio 
|—Month of December —Jan. 1 to Dec. 31—| —Month of December Jan. 1 to Dec. 31 Includes Coal & Coke 
TINGS 1925. 1924. 1925. 1924. 1925. 1424. 1925. 1924. Vfonth of December —Jan. 1 to Dec. 31— 
BABMINGS. (| it . $ $ ‘ 3 5 F 1925, 1924, 1925, 1988, 
257.992 221,822 3.050.454 2.693.632 464,155 421.676 5.327.943 4.864.463 16.662.919 14,507,076 193 36 7 
ee... 467 498 5 425 7.709 30/861 6 660 320629 441.123 | 2.335.281 2.402.758 27,904.665 29.047, we 
. 271.185 244.345 4.194.724 2.824.646 10.611 178 255 5 &H7 642 » 185 20,496.257 18 215.159 237546 940 224318,795 
E at pe hl | 419 Hf 95 22,760 487 309 363.740 39.425 28 a0) fj q 669.420 | 2.278 786 1.896.504 28.440 $16 26.638 .363 
Gr ee wee | 32,337 31.481 309 78! 291.712 19,518 90.331 1.171.277 1.051.071 1.364.148 4,224,471 53.206,661 48,659.504 
aint. of equipm wo +4 sana 44 SS t 4a $e Li ar nz 0 9N2 => > IAD AW 
Traffic expenses _ 11.279 ] 090 mS | s48 11a mS , | ) 10.330 129,076 095 _ 38 157 _ 329,203 4.551.082 ak'hik’ 473 
“ransportation exp. | —— 80.920 82.058 876,165 pm hE a 239 016 24 ND 2.328 358 83 078 | 7.509, 11L 4.21) bos 54.621 S877 313, (99 
Tot.exp.,incl.oth. | _— 1R6. 550 wa 317 el 947 1 86 » 1731 274) _ __4i 4.046 — 350.493 4.438 783 4 24 S79 15.227.377 14,322,283 179099.597 173 752 o33 
84,63 $7,028 1,247 43 1 .093 372 96.565 127.744 1.428.909 1 1 (06 | 5.268.880 3.892.876 58.447 343 51,566.16 
pret from railroad... 16. 635 6000 176 884 24 400 39 FOS 99°173 267 077 289.40 "886.816 516 766 | 10,064,868 9,548,086 
Uncollectible ssreaae. 240 59 1.950 1.976 Ol 15 540 n96 ) 8.192 6.119 53.451 103 .073 
Net after taxes, &c.|___ 67.495 ___ 80.969 1.068.709 —— 956.996) 63.999 — 98.526 1.161.292 — 941.309, 4.373.872 3.369.991 48.329.024 41 915.008 
Net after rents____ 26 S08 49,996 624,433 611,749 58.499 128.970 1.028.837 743,026) 3 975.413 2,923 469 43.034. 087 38,084.32 
pad lesen acer. 171 170 171 170) 293 293 293 293 5,294 5,303 5,2 5 ,30% 
Alabama & Vicksburg | Atlanta & West Point B & O Chicago Terminal 
—Month of December —dJan. 1 to Dec. 31—| —Month of December— —Jan. 1 to Dec. 31—), —Month of December— —Jan. 1 to Dec. 31— 
EARNINGS 1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. 
> . ‘ $ $ $ $ $ $ 
Freight revenue 218,378 216,025 2.632.489 2.597.674 169,090 164.508 1.929.128 1.677.020 Ras j +6 a aie, |W eee 
Passenger revenue.___ 66.207 68.791 AR8 960 754.063 74.447 gO 600 &A3 571 &74 596 é ie FE ET 
305,440 309.382 3,593,595 3,601,427 272,465 289.860 3.154.981 2.939.380|)| 280.474 263.554 3.609.954 3,542,926 
E aos. inet, other way 55.395 53.580 528 760) 622 245 33 587 36 661 376 253 4191 611 1.93 Cr5 560 396 587 552 886 
aint. of equipm't- 57,549 58,648 592,260 705,002 16. SSS 34.023 528.753 512.099 42 802 33,127 444.550 576.709 
Traft'c expanses 11,235 8,973 124,042 114,724 11,466 9 605 125.908 107.635 1 667 1.823 22,458 22,900 
Transportation exp. 112.986 101.414 1.170.460 1.182.112 97 942 51 844 1.170.897 1.030701 113.710 171.419 1,879.323 2,076,726 
Tot.exp..incl.oth.| 293.658 _ 239.067 2.596.983 2.812.102! 207.482 150.345 2.393.065 2.241,784'|_ 176.792 217.012 2,933. 812 3,421,802 
Het fre 51,782 "70,310 996.612 789.825| 64.983 139.515 791.916 697.596 | 103,682 51,242 676,142 121,124 
a ense 27,319 27 334 355.849 309 006 16,948 "26 566 190 357 166.254 123,154 410.273 581,844 169,823 
Uncollectibie revenue. a1 165 f18 L016 A, zt 897 645 a: rh 134 176 
Net after taxes, &c_ | 24.572. 42.816 _ 640.055 179.503)| 48025 112 82s 600 6682 540) 647 1399 11.070 94,164 348,875 
Net after rents 36,965 52,972 713,292 527.303 i i 8 / Cammmmenpereieee 62,578 2.642 1,203,524 173,626 
Aver. miles of r'd oper. 141 141 141 14) 99 9S 93 93 6U SY 50 80 
Atchison Top & Santa Fe System Atlanta Birmingham & Atlantic Bangor & Aroostook 
Atchison Topeka & Santa Fe -~Month of December— —Jan. 1 to Dec. 31— _—Month of December Jan. 1 to Dec. 31— 
EARNINGS —Month of December— —Jan. 1 to Dec. 31—| 1925. 1924. 1925. 1924. 1925. 1924 1925. 1924. 
: 1925. 1924. 1925. 1924. $ ‘ 3 . $ 
Freight revenue 11 ,551.688 11,239,467141 469.1061 34 .6258,.629 149.235 350.910 1.520.045 3 8S5 R47 435.474 486 845 5.867.703 5,831,831 
Passenger revenue- 3.213.717 3.423.523 39.302.358 42.562.564 nA 273 53 R43  FALR29 5655S 86 688 81.895 694.413 788,445 
Tot., incl. other rev. '16.473.163 16,474,549196 439 ,057194,174 237 34.007 444.476 0448,188 4.810.482 548.403 604.565 6.862.487 6,924,115 
E enses— Maint. way 2.017.691 1.998.798 27.1234.289 209.869.5045 Q ta) | 77 R7¢ ] isn % O4 101.020 R4 2 268.914 1.217.016 
aint. of equipm't.| 3-133.965 3,475,508 38,976,411 43,975,230 336.917 101.371 1,424.04 ! {98 150.459 147.085 1,410,353 1,586,408 
Traffic expenses 349.977 281.017 1.058.129 3.804.920 99 722 94 2930 ORR 498 ITA TOA 5 O78 2.455 57.353 50.125 
Transportation exp. 5 526 400) «=5.430.978 60 663.8450 69 647.874 __188 696 1646 2384 29 068 189) 1.9729 O45 __ 16 § 8) 4 180.778 1.888 222 1.980 447 
Tot.exp.,inci.oth, | 1).248.731 11.375,540134,797 467141141 871 657 (83 385.989 5.028.166 4.5890 111! 444.864 441,685 4.913.866 5.099.040 
pet from railroad__..| 9-224. 432 5.098.099 61.641.590 53 032.566 123.376 18.437 120,022 421.371 103 O 39 ~ 162.880 1,948.621 1,825 075 
ee 1.289.379 1,550.341 15,906.421 16,146,590 21 G82 15.494 162.509 154.584 46 5 43.847 569.798 518.587 
Uncollec tible revenue- 20911 8.877 Ai7.211 2.256 $472 325 6.307 2.958 “63 17 2.642 1,358 
Net after taxes, &c_ | 3.914.142 3.539 781 45.677.958 36.8533 520) —148 530 32018 — 251.206 — 263 829 57.271 __ 119.016 (1.376.181, 1.305.130 
Net after rents..__- 3.932.858 3.635.698 45.000.325 358.548.0099 183.541 11.400 —?71.502 107.719| 82.648 140.268 1,707,091 @ Pr; 739,137 
ver. miles of r'd oper. 9,245 9.143 9,190 9,069 639 639 639 639 616 616 616 616 
Gulf Colorado & Santa Fe i Atlantic City Belt Railway of Chicago 
—Month of December— —Jan. 1 to Dec. 31—| —Month of December— —Jan. 1 to Dec. 31— '|— Month of December— —Jan. 1 to Dec. 31— 
EARNINGS 1925. oe si | . 1924. | sw a 1925. 1924. ~ —_ — 1924. 
_ $ 
ghtrevenue._____ 2,315,134 2,585,837 24,347,900 24,453,327|/ 119.001 132.377 1,603,520 9,501,223) ------ 9 -nnn--  eweeee wn nee 
nger revenue... 320.599 362.270 3.377.559 4.071.992 137.835 124.206 3.231.598 3.017.305 serene ey Oe ees 
Tot.,incl.otherrev.| 2.793.080 3,120,189 29,252,164 30,125,126 261.295 272.802 5,043,447 4,747,277 598.625 958.475 7,054,575 6,841,827 
Expenses—Maint. -Way 375,817 221,309 5,518,730 5,451,013 61,764 154.632 1,034,038 1,317,817 61,181 36.157 672,001 599.482 
rent of equipm't_ 494,707 530.375 5.682.114 6,274,471] 31,690 33.643 447.199 378.705 51,397 72.584 716.381 686.516 
ffic expenses... 50,164 49.796 596.984 558.064 3.285 3.037 86.511 95.135 3.277 3.488 29,097 35.082 
Trensporttdes exp - 771.086 943.299 8.956.098 8.816.029 177.864 175.816 2.506.009 2.440.302 308 332 284.996 3.150.350 3,128,125 
Tot.exp.,incl.oth, | 1.735.317 1.795.475 21.495.878 21.822.626)| 284.534 379.599 4,140,562 4.299.096 |_ 433.721 | 407,053 4.637.015 4,572,322 
Net from railroad....| 1.057.763 1,324,714 "7.756.286 5.302,.500|| —23.320°—106,797 902.885 ~ 448.181 164.904 151.422 2,357,560 2,269.505 
Pa eREgtpeupeeats wlll 1 94,200 1,102,752 1,046,423 33.541 35.357 302,305 270,829 44.752 45,281 534,566 530,521 
Uncollectible revenue. 55! 488 10.779 10.696 _ jae 21 | ize en dee Q 
Net after taxes, &c_|___ 930.190 (1.230.026 6.642.755 7,245 $81|)_ —55,770 —142.185 _ 600.559 177,005 120.152 106.141 1. $22,994 1.738.078 
Net after rents... _ wm 816.029 “1,131,939 5.271.601 ~6.241,010|| —80,856 —171,221 222,465 157,100 | 162,008 — 130.343 “T.401 233 "1.732.507 
ver. miles of r'd oper. 1,908 1,908 1,908 1,908 161 169 167 169 32 32 32 
Panhandle & Santa Fe Atlantic Coast Line Bessemer & Lake z 
rie 
—Month of December— —Jan. 1 to Dec. 31—\\—Month of December— —Jan. 1 to Dec. 31—,|\—Month of December— —Jan. 1 to Dec 31— 
EARNINGS. 1925. 1924. 1925. 1924. 1925. 1924. 1925 1924 1925 1924 1925. 1924 
x $ $ 3 = a 1 3: 3 ' 
Freightrevenue______ * 891 324 887,472 9,151 1225 9,019,080); 6.063.965 5.577.898 64.657,122 57,288,726 815.969 it 191 15,050,901 13,922,298 
ser revenue.__ 146.549 149.651 1.436.265 1.520.080|| 2.480.633 1.686.405 22.042.719 17.755 927 17.019 20,011 219.733 284 507 
Tot.,incl.otherrey.| 1.117.158 1,101,290 11,251,307 11,111,.588)| 9.267.124 8.016.418 93,997.698 81.785.921 861.339 774.081 15,546,685 1 
nses—Maint.way| 104.513 Crl2.537 1°552°060 1.392/562|| "992/828 ‘8921024 10'820:231 10 660.590 73330 55.747 1:102°468 1'b39 sat 
aint. of equipm't. 205,962 182.098 2.235.380 2,531.154|| 1.565.120 1.427.585 17,544,835 16,533, O82 323.273 368.262 4,189.630 5, +43" 897 
ffic expenses___ 9,404 9,554 105,100 97 .576 169.554 155.041 1.724.861 1. 531 249 16. 721 18.485 179.710 184064 
Transportation exp _ 290.048 281,117 3.180.653 3.135.139|| 2.380.754 2.664.367 32.310.003 29.063.109 294.313 276.056 4.062.109 4.104.930 
Tot.exp.,incl.oth. 612.355 ns 7.248.383 (7.350.310)! 6,374,578 5,347,873 64.966.121 + or 335,126 oi 767 320 268 11,356,945 
fet from railroad....| 504.803 44,508 4,002,924 3.761.278 2.892.546 2.668.545 29,031,577 21.450.795 96.473 6.761 5,619.65 o.n75 
om nnn nn 75.713 161,142 "555.868 " '537.948|| 600.000 ~ 600.000 6.600.000 — 5.625.000 48 592 21/992 ‘819.686 Bott 
Seomastbisreranes: 146 103 3.575 3.133 6.126 42.072 20.035 59,234 7.046 17 7.292 ; 
Net after taxes, &e. |— 425.944 453.263 3: 443.481 3 220 | 0.197 || _2.286.420 —2.036 473 3 22.411 542 15.766.561|| 40.835 | —15.248 4.778.274 “2, 553 oH 
ne af er sents. eee 372.817 433, AS} a a 2,/58 rhe 2.693.070 $444 ee +f 696 aI 874 ee 120,) 184, 7 -546R15. a4 rd | an ‘= 124, 72t ike + 5,343,219 
ver. miles oper. « ‘ 
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Fep., 192 
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RAILWAY EAR 








EARNINGS- 


Freight revenue____.- 
Passenger revenue-__ | 
Tot., incl. other rev 
Expenses—Maint.way } 
Maint. of equipm't- 
Traffic expenses __ 
Transportation exp - | 
Tot.exp.,incl.oth. 
Net from railroad --.-- | 
EE i dete ee aid 
Uncollectible revenue. 


Net after taxes, &c. 


Net after rents___..- 
Aver. miles of r'd oper. 


EARNINGS. | 


Freight revenue 
Passenger revenue... | 
Tot., incl. other rev. | 

enses—Maint.way 
Maint. of equipm't- 
Traffic expenses -_- 
Transportation exp - | 


Tot.exp.,incl.oth. | 


E 


Net from railroad___- | © 


Tax 
Uncollectible revenue. | 
Net after taxes, &c_ 


Net after rents____-- 
Aver. miles of r'd oper. | 


EARNINGS 


Freight revenue. __._- 
Passenger revenue-_. 
Tot., incl. other rev. 
Expenses—Maint w ay | 
Maint. of equipm't 
Traffic expenses. 
Transportasion exp 
Tot.exp.,incl.oth. 
Net from rallroad- 
Taxes - 
Uncollectible revenue 


Net after taxes, &c 


Net after rents_ 
Aver milesofr’ d oper. 


EARNINGS 


Freight revenue } 


Passenger revenue-_- 
Tot., incl. other rev. | 
Expenses— Maint.way | 

Maint. of equipm't- 
Traffic expenses -- - | 
Transportation exp - | 
Tot.exp.,incl.oth. 
Net ag railroad. -_-.- 


Tax 
U neollectibie revenue. 
Net after taxes, &c- | 


Net after rents 
Aver. miles of r'd oper. | 


EARNINGS. 


Freight revenue. _-_-_-_- 
Passenger revenue. 
Tot., incl. other rev. | 
Expenses— Maint.way | 
faint. of equipm't- 
Traffic expenses - _- 
Transportation exp - | 


Tot.exp.,incl.oth. 


prot frome railroad....|"~ 


Uncollectibie revenue. 
Net after taxes, &c- 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 
Freight revenue_ ----- 
Passenger revenue--. | 

Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm't 
Traffic expenses 
Transportation exp- 

Tot.exp.,incl.oth. 
Net from railroad 
Taxes _- 

Uncollectible reve nue. 
Net after taxes, &c. 

Net after rents 

Aver. miles of r'd oper 


EARNIN(¢ 
Freizht revenue 
Passenger revenue 

Tot., incl. other re 
Expenses Ma int.way 
Maint. of equipm't 
Traffic expenses 
Transportation exp. 

Tot.exp.,incl.oth. 

Res a railroad 


Unenilactibie revenue_ 
Net after taxes, &c. | 


Net after rents.__.__-. 
Aver. miles of r'd oper. | 


Bingham & Garfield 


NINGS 














Canadian National System 





























|'Brooklyn Eastern District Term’! 





~Month of December— —Jan. 1 to Dec. 31 
1925. 1924. 1925. 1924. 

s s s ~ 
117,116 95.761 1,377,282 1,297,807 
125.738 102.215 1,459,094 "1,379,527 

1,186 8.241 87.674 96 545 
461 21.258 156.501 173.019 
RON 584 3.958 3.931 

1.626 38 221 527.079 517.799 
"60.600 75.761 845,639 856.745 

65.138 26.454 613.455 522.782 

7.095 2.431 90,690 80,295! 
$8,043 24,023 522.765 442,487 

58,043 24,223 530.694 ~ 455,567 

9g 4g 9 


Buffalo & Susquehanna RR Corp 


Month of December Jan. 1 to Dec 





























Detroit Grand Haven & Milwaukee 











Chesapeake & Ohio Lines 























—Month of December 
1924. 
g 


1925 
& 
477 697 
38.690 
566.676 


55.717 


191,209 


89,889 ~ 


189 


Central New England 


397 


~~ 480 


608 
O65 
895 
412.618 
66.979 
16.579 


39 


290.779 


53.7 


Jan. 1 to Dec. 31— 
1925. 1924. 
$ $s 
6,036,151 >, 421 1.2991 
404.029 452.742) 
“7,080,923 ~ 6,438,868) 
842.179 1,066.16 97 | 
555.431 601,531} 
} 35.480 172 8 14} 
9.979.949 9 967 928) 
4 ris 257 4 4 9930631 | 72 
2.367 .666 “1.445.805 
52 151 65,431 
2 2.746 5,105 
2: 312 769 “T.375,269 
we 13 4. 328 ~ = 300'708 
189 189) 


| 


—Month of December— —Jan. 1 to Dec. 31- Atlantic & St Lawrence RR —Month of December— —Jan. 1 to Dec. 31— 
1925. 1924. 1925. 1924. Month of December— —Jan. 1 to Dec. 31 1925. 1924. 1925. 1924. 
$ $ $ $ 1925. 1924. 1925. 1924. 3 
46,247 43,551 988 632 478,505 265,419 241.603 1.911.635 1.847.719 | 9,484,428 7,807,917 108.283,199 93,060,404 
sed lati : 587 391 33.647 36.691 370.499 410,223 | 799,017 910,779 9.623.037 10,927,794 
47.553 44,797 604,219 496,212 313.353 17.243 2,472,239 “2.436.419 10,747,927 9,189,355 123 184,103 109,140,688 
7.940 14.286 111,654 125.327 45.727 77.935 565.147 695.896 948,485 1,318,415 18,778,635 15,780,076 
6.606 § 294 111,725 80.546 58.392 57.764 134.063 495,212), 2,692,002 2468880 31,128,452 30,732,146 
1.471 1.413 17,138 17.617 5.572 7.617 71,011 75.957 126,636 98,608 1,310,418 1,180,660 
11.908 12.361 151.366 132,526 149.593 148.615 1.301.656 1,385,242) 4,186,062 3,170,262 34,730,786 33,517,651 
33.114 41.664 451.322 415.365 269 268 302.047 2.488.776 2.779.490 7,222,405 7,262,050 88,981,419 84,056,684 
14.439 3.133 152.897 80.847 44.085 1804 ~—16.537 ‘—343.071 || 3,525,522 1,927,305 34,202,684 25,084,004 
9.962 11,919 130,220 118,180 14,751 18,166 199,698 197 .823)| 1,234,360 464,660 6,776,290 4,760,661 
— SES. ; 12 3.892 3,000 128,855 36,000 160,205 
1.477 8.786 22.677 37,339 | «29,334 22.970 —216.247 —544,786)) 2,288,162 1,333,790 27,390, oe 20,163,138 
19,718 ~ 6,065 179,811 134,776 | —21,038 ~ —65.883 “—882,.844—1,231.835|| 2,371,255 1 544, 043 30,018,072 21 934, 058 
33 32 ‘ 34 166 166 166 166 2.635 2,628 2 ‘614 2,614 
Boston & Maine Chicago Detroit & Canada Gr Trunk Jct, Chicago & Alton 
|—Month of December— —Jan. 1 to Dec. 31 —Month of December— —Jan. 1 to Dec. 31—,|\—Month of December— —Jan. 1 to Dec. 31— 
1925. 1924. 1925. 1924 1925. 1924. 1925. 1924 1925. 1924. 1925. 1924. 
$s $s $ an $ $ ‘ $ $ 
4.315.099 4,435.469 50.153.128 47,944,422 251.302 232.561 660.854 2,391,609) 1,823,170 1,747, 174 31 327 472 21,675,681 
610.971 _ 1,723,231 19,749,528 21,309,338 5.849 5.739 52.695 89,824) 586.557 518.732 378.320 6,431,465 
6.798.677 7.001.642 79.689.770 78.697 .297 300.699 276.651 3,223.671 2,926.234|| 2 2,712, 04 2,516,356 ar 077084 30 854,030 
840,575 834.177 10,622,336 10,076,152 25.165 13,257 380,391 329,993 260,569 301,229 3,809,003 4,169,311 
1.204.135 1,479,498 15.689.318 16,289.365 8.762 14.364 137.355 144,177 615.031 390,367 3: 917, 487 3 011,157 
68.3614 59,556 792.102 694,260 4.103 6.912 49.938 72.923) 64,148 60,226 784,152 777 107 
2.775.846 2.740.413 32.219.334 33.828.789 86.136 75.456 1.023.970 985.186) 1,005,883 1,021:352 11,209:191 11,325,216 
5.198.095 _5.381,022 61 895,332 63,912 556 | 127.849 112.413 1,634,148 1,571,183|| 2,023,540 1 837,434 23,426, 972 23. 893 469 
1.600.582 1,620,620 17,794,438 14,784.741 | 172.850 164.238 “1,589,523 “1.355.051||" 688,464 ~~ 678,922 “7,650,112 "6,960. ).561 
265.467 254.304 3,114.175 3,040,802 6.343 14,140 110,851 145. q72 121,630 171,877 1,282,761 1,243,085 
7.113 9.469 18.638 11.948 29 l 1.356 1 | 412 660 8,257 4,822 
1.328.002 1,356,847 14,661,625 11,731,991)! 166.478 — 150.097 1.477.316 1,209, are | 566,422 506,385 6,359,094 5,712,654 
1,077,318 1,125,489 11,721,891 8,972.022)| 130,027 123,786 “1.106.575 © 895,920) 397 ,331 374,268 ~4,547,.871 4,394,790 
2,228 2,271 2,247 2,284 59 59 59 59| 1,055 1,055 055 ,050 


Chicago & Eastern Illinois 











—Month of December— —Jan. 1 to Dec. 31— 
1925 1924. 192! 1924. 
‘ $ $ $ 
1,998,746 1,823,302 19,924,411 19,381,436 
424.276 76 409,569 4,527,685 4,672,601 
2,638,344 2,427,271 26,574,508 26,068,788 
251,171 171.681 2,654,757 2,604,958 
704,015 685,665 7,740,582 7,827,15 
84,757 61,708 774,410 633,42: 
959,465 963.748 9,904.912 10,408,218 
2,091,572 1,970,571 22,083,610 22,453,256 
546.772 456,700 4,490,898 ~3.615,ba5 
35,000 135,000 1,395,000 1,445,000 
1.313 1,973 13,642 14,615 
410,459 319,727 3,084,256 2,155,917 
375.856 254, 317 “3,148, 267 1.407 359 
945 945 945 945 


| 
! 


| 


Chicago & North Western 












































31- —Month of December —dJan. 1 to Dec. 31—|'\—Month of December— —-Jan. 1 to Dec. 31— 
1925. 1924. 1925. 1924 1925 1924. 1925. 1924. (|| 1925. 1924. 1925. 92 
s a $ $ $ . \| $ $ s $ 
83, 1st. 964 1,367,642 1,811,901 516. 786 674.606 7,076,721 7,732,396)| 8,000,901 7,215,614 104.888, 463 103 516.754 
“ 2Or1 ___ 5,483 44.240 57,748 5.034 11.693 93.808 _153,754)| 2,338,198 2,353,121 26,769,126 28,872,655 
~~ 91,598 194.656 1,463,315 1,914,201 541,623 707.929 7.407.229 8.145,477}/12,224,342 11,398,167 148,538,269 149,454,854 
17,780 23.640 349.966 401,794 104.716 99.427 1,447,573 1,459,206)| 1,563,751 1,243,145 20,988,837 22,559,053 
40.181 59,381 565,524 798.345 142,472 108.697 1,436,894 1,485,059]) 2,603,572 2,208,068 30,613,192 30,581] ,466 
1,797 1.947 22,561 23,184 6.711 6,224 76,308 62,32: | 132,080 195,653 2,143,149 2,047,151 
32,701 60.432 472.824 606.267 228.595 228.825 2.439.007 2.611.935)! 4,834,238 4,891,343 56.955.610 60,501,486 
100.463 155.413 1.517.400 1,941. 348 | 504,399 455.965 5,590,531 5.763, rl 9,547 376 $: oF. 561 115, 626,055 120,536,64 
—8.865 39.243 —54,085  —27.147 37,224 ~~ 251.964 “1,816,608 “2,381 .570)| “2-676 .906 606 32,912,214 
Cr254 Cr14,653 37,146 43,747 5,902 17,174 279,483 299, 943|| | 1,204,224 * 948. 842 10. (004,224 9/348,842 
19 23 135 ane 105 100 336) 6,188 2,543 46 873 63,521 
—8.611 53.877 — —91,254 | —71,029||/" 31, 323 234.685 1.537.115 | 2,081 793 (1,466,554 1,518,221 22°861,317 19,505.57 3 
~~ 4,420 87.466 103,790 ~~ 266,138 ~ 357° 194,903 1.088.060 "1.720, 775) “7,254,143 "1,255, 406 31, 108. 750 16 16,784,081 
253 253 253 25 378 292 2 94 8,469 8,46 62 
Buffalo Rochester & Pittsburgh Central Railroad of ol Sea’ Chicago plies. ‘ Quiney 
—Month of December— —Jan. 1 to Dec. 31— |—Month of December— —Jan. 1 to Dec. 31— || Month of December— —Jan. 1 to Dec. 31— 
1925. 192 1925. F: 1925. 1924. 1936. 1934. 9 1934. 1925. 1924. 
1.319.954 1,079,317 14,314,886 13,575,578 2,687,768 3,272,928 41,617,589 42,413,580) 10,238,998 9,524,377 118,679,808 119,773,873 
126 368 139,810 1,442,158 1,628,372 700.719 _ 720,472 9,668,743 _9.669,917|), 2,081,893 2,230,060 25,116,398 26,522,642 
1.510.051 1,278,905 16,560,781 15.9! 51.8 85 3 3726,.093 4,306,983 55.092,100 55,466.963| 13,731,179 13,651,421 150,155,178 162,674, 
145,176 133.320 2,100,405 1,713,591 537.245 (473.562 6.300.306 6.058,276|| 1.495.832 1,148,022 19,737,011 19,413,916 
380.182 267.883 4,527,035 4,¢ 683.447 1,107,987 542,250 12,113,409 9,819,916], 3,128,469 3,218,173 33, 69,420 a 786,170 
28.311 29.729 325,661 307 ,580 45.214 34,246 481,872 449.521 1|| 239,577 235.332 2.993.580 2.877 $18 
556 809 496.729 6.229.922 6,240,218 | 1,735,580 1.804.738 20.953.331 21,798.966|| 4,868,574 5.099.728 55,021,564 57.810.258 
1,144,071 968.108 13,690,729 13.451.122 “3'560,302 2,985,045 41.388,145 39.652 657| ‘10,095,014 10,074,523 116,671,869 119.958.734 
365.980 “310.797 "2.870.052 © 2,500,731) "165,701 “1,321,038 13,703.955 15,814, 306|| 3,636,165 3,576,898 42,483,300 42,716,144 
57 000 38,000 487 ,000 407 ,000 442,549 335916 4.540.580 4,513.237|| 1.005.739 1.024.327 10:975.481 10, 642 576 
513 51 9,015 932 574 440 29-173 47 ,.481)| 20,269 16,605 49,943 75,474 
30 467 272,746 2.374, a7 2,092,799 —977 422 — 985.582 9.134202 11.253,588|, 2,610,157 — 2,535,960 31,457,885 31,008,004 
~ 364 95 328,855 2.650.758 2,641,407 |— 335.831 903,732 7,753,462 10,2,3,251)) 2, 33 978° 2.201.318 28,131 oi7 28.742.119 
601 590 ban 591 690 691 691 692 404 9.396 


Canadian Pacific Lines in Maine 








Month of December— —dJan. 1 to Dec. 31— 
1925. 1924 1925. 1924 
$ s s 
267 .490 261 642 1,779,985 2,023 558 
39 000 39.911 367 449 __ 404.124 
319.686 317.966 2.320.034 2.608.957) 
22 202 23 3816 666 676 652,345 
66.514 52.531 5,418 918,128 
7.100 6 5 6 2 594 59,159 
139.40 137.860 1,076 140 1,177,712 
~~ 238,863 224,147 2,376,528 2.449.789 
mip RY 44 849 : jh 494 150 i 
2) 4 s le . é So 
GE is s oo — 7 iaee 25.765 
55.236 61.364 P 105 RUS 20,804 
Central of Georgia 
\fe hs Decer r 1 to Der 
1925 1924. 19 , 1924 
s $ s z 
1,858.5: 1.654.479 21,45. 19,375, 56 
f xs 190.798 6,05 78 5.378.293 
2 "ORF 1 1 66 | “4 MYL 1s 
137 5,191 4.366 ,69 
TH SSS 74.47¢ 7 Ww) B22 25) 
ORG 1 ] 919 _ Q70.8S61 10.148. 
7.919.348 1,79 22,737.48) 21,071.0 
784.724 564 040 4.491.927 6,102 s 
100.460 56 845 1.334.021 1.344.503 
1.075 14,72 9 363 20 542 
683.159 397 471 6.142.643 4.737.113 
— == e : —_ z 
583. 64 381,045 5.467.745 4.555.515 
1,920 1,920 1,920 1,920 


1925. 
s 


432 000 
96,849 
7,743 
5.691 
92) 


O46 


}01 
~—we 


500 
4 59 


452 


ri 36° 
342 


vA 


71, 
53,7 


Chas lest 


Centra! Vermont 
—Month of December 


y 
rT 


if 


1 


250.6 


—~ 


] 
] 


924 
87, 
7 


16 
) 


emne 


~~ 91,652 


85.544 


342 


Jan. 1 to Dec. 31- 
1925 1924 
$ & 
6.318.016 6.242.346 
1,284 214 1,241 839 
8,460,808 8,380,752 
1.746.497 1 595,225 
1,378.29] 1,381,827 
176.029 166.626 
3,775,738 3.863.359 
7,357,920 7,298.127 
1.102.888 1.082.625 
238 036 229,070 
HZ 1 587 
7 R64 250 851.968 
647,720 "471,088 
434 454 


on & Meuiean Carolina 


| 
| 
| 
| 
| 


‘Chlesne Great . al 
Month of December— —Jan. 1 to Dec. 31— 











1925. mo 1925. 1036. 
1,540,248 1,514,978 18,844,285 19 Oe ete 
338 939 338,612 3,637,611 3,909,610 
2,068,589 2,050,522 3 502 760 24,726,678 

190,043 212,244 42.378 3,682,233 
339 263 316,218 2 49. 979 4,726,280 

77.020 69,944 84,102 806,996 
878,720 916.301 9, 303 838 10,228,278 
1,566,932 1,587,168 19,812,718 20,238,411 
501.657 163.354 “4,690,042 “4,488,367 
108,047 108.817 1,000,262 945,933 

os 118 3.849 3,854 
393 427 354.419 3.685.931 3 538. 180 
251.118 233.378 “2.087.919 “2,937,046 
1,496 1,496 1,496 1,496 


\Chicago Indianapolis & Louisville 

















Jar 1 to Dec _ Month of December Jan. 1 to Dec. 31— 

1925 192 1925 1924 1925. 1924. 

‘ , 3° $ $ 

4.626.010 3,052,126 1,166,958 1.025.165 13,156,909 12,381 ,665 
__ 313.207 __ 377,997 | 219,525 236.809 2.807.328 3,014,956 
1.118.309 3,908,781 | 1,545,876 1.405.538 17,686.040 17,044,000 
688.165 692,459 | 158,758 139,645 1.841.715 1,769,709 
918.579 578.234 313.930 304,712 3,766,047 3,603,969 
87,124 87 526 36,912 35.965 419,144 403 ,381 
1,587,278 1,561,942] 589,812 536,724 6,267,012 6,111,834 
2,959,216 3,002,385 | 1,146,162 1,065,960 12,869,194 12,468,74) 
1,159,093 906,296)” 399.714 ~ 339.578 “4,816,846 4,578,059 
255,600 227 .500 | $1,142 78,613 895,069 936.986 
$300 2,750 62 227 1,414 1,353 
900.793 676.140) 318, 510 260,738 3,920,363 | 3,636,920 
753,625 668, 507 ~~ 430,315 144,806 “2,843, B23 "3,157,370 
342 | 647 657 ‘654 











RAILWAY EARNINGS 


Chicago Milwaukee & St Paul 











| Inmet Chi 
E . . cago Terre Haut Ss 
ARN INGS. j Month of December = ion ~ "7 poacher Soemecty © eroline Clinchfield & Ohio —Month of December Jar ] to Dec. 31 
€ 5 o- vs y t ecem an ‘ or ‘ ~ SL tO ? < — 
Freightrevenue______ ont? 045 § Ne — /* 1924. 1925 1924. —- } oD - 1925. 1924. 1925. 1924. 
Passenger revenue.__ , ‘75) oF 1 oes 44 ) le ) { , 54 120.0 ) 60 3 706.483 7 2 Q2] g 24 ERT a teh Ay , P & in me $s $s 
Tot.. incl. ott og 02 5) § 19.966.179 21.768.17] an) 7eQ re tt ry F aoe MM 44 ) 4 D86,.958 5 385 033 59.867.103 63,468,385 
E ther rev. 13.785.261 12.08 6,190 > = — : , , $46 594 1.4! O43 1.10 439 13 631.266 13. 
xpenses—Maint.way| 1/186.172 1.151.650 22.1412 5.305 3e7a|| a At 775.522 8.759.853 8.692.524 teers See Leas 
Maint. of equipm't. | Sao’ ‘2 I ] > 65 > 14 af 22 449.379 it é s0'FRy ‘os ob 8.692 524 6,089 oa! 7,339 5 83.659,.738 86.753.529 
T 3.296 617 } &XO ) HS { 74 166 15 064 46 S22 3 515 
raffic expenses_ | O47 424 oan ETF SINT 069d pats eure d 14 y 211.482 > 499 OR) > 16 +4 tte ez 6951 656 8.344.515 7.757.758 
Transportation exp - 5 O15 KET 5 ais ae 20,,€ ‘ ~ ARS FON) § DRI go “‘ans'nas 1,2 118 ra 76 17.276.313 18.716.671 
_s8 ) ) 15.624 he 6 a e - 4 +> <°c : 303 45 13 +14 12 52 ] 96.612 ri 566 
r Tot.exp.,incl.oth. 10 356.514 +f nT ; } 1.44 2 y4 2.005 2.7 S998 29G44.845 > ane 100 ' pd re 
Net from railroad WYO t, = : : é " 4.144 797 048% 5.9 GR4 1 G& ‘el 7 A — 
Taxes o.3e5 By dy 3+! 7 : 032 ~- = a palpes Ri Scorers 
Uncolle« tible revenue i358 t 70% we SS - r ) 9 ‘ meh - z “ AU) ] 901 76 7 2 8 173 2 > 193.467 
Net after taxes, &«|"D GAS 734i avr tf. ) 316 we 3 a Ne oS le 
iv after rents aT 2 tas Thg fin 2.096.730 736.909 aE : 744 74 
ver. miles of r'd oper 11.205 10'9 , ” ‘ ‘ 262 7 9G? 9 2 748.617 Ps a or eae i pena 
) { 4 . ) (U.,41e 
Chicago Peoria & St Lo : 7 ¥: — nage: wee 
mic x: t Colorado & S« : 
rte - < r Southe 
EARNINGS conen OF Docemn Dec. 3 Cole puthern System Denver & Rio Grande Western 
1925 1924 1925 1924 P j oa yrado & Souther, \fonth of D J to D 3] 
Freight revenue ° » . 1925 1994. a ; 1925 1924 1925 | 924. 
\ : > a - ) 1924 Gor - < 1v24 29. 1924 
Passenger revenue - - - "6 oiy fe G 7 ot 030 he ; 90 ss S BOS 14 gq y % 14% 9g . oe =o ) - ky ~ be $ 
Tot., incl. other rev. ; - = be 26 114.532 9.820 595.215 B71) 37 at O7 . « G++ <0 O08 655 25,107,743 
Pe nat hea a mie wad | Os 086 OS 597 , 577 Ui Din T7147 aak er: J ] E: 78) b.OTH 140 4,879,229 5151) 129 
laint. of equipm’t- 18.283 20.8 : 2 5 19 875 191 999 1A AI? 65.985 12,866,948 | 2,920.655 2,731,894 ,.629,464 33.011.558 
Traffic exper 21.968 17.68% 206 352 219.946 49 36 114.417 1.676.202 1,639,305 371,782 4017 | 5.742.197 | 6,128.43: 
7 xpenses - - - | 852 1200 4.197 1997! “10 47k 239,186 2,686,570 2,864,124 FOO 'O81 1.087.127 5948303 9 128.433 
ransportation exp - 48.996 68159 i ; r ll ree 12,475 11.194 167.184 163.984 a | 1 O54 Dae 9.948.303 9,151,008 
? |__—-48.9 24.399 665.258 03 6 batase «6, 167.184 | 163.9 7.706 51.905 652,277 __ 615.705 
Pot.exp.,incl.oth | ~~~ 97 322 105.557 1.032.751 1,241,597, 83 OPS 437.877 4.588.987 _4.86' .627||__ 885.096 _1.390.863 10 B35 G70 11378447 
Net from railroad____ | wea * a a EL $358 825 B52.486 9.715.875 10.139.487 1.947.003 2.929.284 24.794.249 —S LE 
axes _ =e 764 3.040 31 826 58.738 280.710 [ad 2G aaa ‘ § 2 929 284 24.794.249 28.591.457 
séeeaneoe : = > 4 = < £0 ’ 4 » ere wae | ad 1 72 - 6 
ncollectibie revenue. 2,386 1.887 44 237 47 509 76.397 74515 781 ta= « re th ++ 97 6 ¥ 197 390 ‘8 835 215 4,420,101 
Net after ta —— 7. .. , 23 187 Mri: Sei COs ae: 218,203 2,316,092 1,986,335 
” : xes, &c_ | f22 | B50 ATT OFFI BOT B50 B07 EE Ps oe Sa es Se 6.692 7 385 9 837 
et after rents______ 5T O16 5a : i 207 6574 1] 865.508 1 960.038 635.347 122 YRS 65 ra 2 AD 
Aver. miles of r'd oper. | ‘31 Zi a4? ; 114.943 248,849, 166.973 150.777 | 627.166 1779 941 Ro= ; ‘ 22,2809 6 511 138 2 123,929 
5 223 247 ne , cf 2/100 49 37 487 115.712 6 , 2,785 
Chi River & Indi ™ a, — lose | Togi|| '3'b48 bee” aero 3600 
lcago iver ndiana Fo ar ° = 
rt Worth & Denver Cit 
EARNINGS. Mente a Tn Saienae Junction + a Month of December Jan. } to aa 2 Vont) Denver & Salt Lake 
D } an 0 ¢ 3 9c ¢ / ” om, if Oo moe AAT . > —" 
ein | 1925 1924. 1925 1924. 1925 1924. 1925. 1094 1925. 1924. 1925 1 to Dee, 31 
> —" ; © . 
Passenger revenue... | 914,824 947.536 8,480,189 8,280,360 135. 151 258.386 3.269 8° ove 
Tot. , incl. other rey. |\~~ 572.300 —, —=- ___— Spee | 227,491 251, 3) 4 2.271.332 2.23 IAS ds & “OF 1 i 3,269,834 £30 494 
Expenses—Maint.way 572,300 608,767 6,839,269 6,951,860) 1,217,026 1,307,622 11,504.381 Soil eee ovis 58 26.114 299.769 __ 324.789 
aint. of egvioms't. 49,007 59443 896 974 896 389 75 '044 / 622 4 351 | 1,170,306 179,600 310,995 3.889.321 3350.61 
65,035 79,411 9S a4 fe 63 338 969,263 948 856 67,110 54.996 75,946 ou -OT8 
Traffic expenses... oS 980.185 813.289 188.619 172'883 2,135'885 2.031.895 4 OD! 54,996 | 875,946 — 895,059 
Transportationexp.| 232 86: 881 | 10.048 10,535 16.419 ‘Soe ist Oia trates] ieee 6 _haao teens “Tete 
Tot.exp.,incl.oth. |— eas __ 248.430 2.674.647 _2.743:529|| 337,025 355.402 3,354'865 3.075 rea 191317 1 030 18'382 15.139 
fF ne ' , 362,032 401.275 Fin 19R AANA DREIT 8A _ 4a ere ee CS 75 ) J1.214 11.402 1.027.757 N99 266 
pfet from railroad _--.- siipaad LE hk AL YR 664 805 645.471 7.155.031 6.699.356 321.641 361,123 : eee. aires 
ss anne 210,268 907.492 2.121.141 °2.345.605 EESO5T 862-18 4349-380 * if 56 $21.6 $61,123 3,121,338 3,232,397 
Uneollactibie revenue. 41,371 10,41 i 195,489 448 928 102,001 127 ; 577 : st 368 ay i 4 : a C aoe ove 50.125 767.983 © 118,217 
Net after taxes, &c. | yan nay 1 . 16 —s_—s«1 398 108 ‘D8 wi 144 62 4 nat r.28,d12 5,168 70,688 104,168 
pe 168,897 166,288 1,625,636 1,895,279|| 450.112 534.340 -: ———— - an 3 ) 23 19 
Net after rents... -- 589 1900 507 70) aa ik ow, 12 _ 934,340 3,645,238 3,838,129 186.271 55.301 607 OG a 
Aver. miles of r'd oper. ae 297,703 2,963,694 3,208,855 174,986 530.562 © 3.5 73° "3 839 66: = 47 re tees con 
19 19 19 19 49] aa v9 196 3,832,662 180,776 54.722 678,134 47,056 
. ‘ v9 16 156 255 955 ee "OR 
Chicago Rock Isl —% ni sie — 
sland & Gulf Trinit : 
Bane t y & Brazos Valle : 
EARNINGS ‘on of mer . ae 1 to a 3] Month of December Jan. | : ie 31 Month wy wer “ mnaninae 
f 924. 925. 924. 1925. 1924 925. » 6 an. 1 to Dec. 3) 
Freight revenue J oy - _§$ $ ‘ sgt 1925. 1924. 1925 1924. 2! 
pee ae 73 408 500 809 4,843,696 5 264 234 73.42) a0) THE 415 5: a. $ a sues. 
- 78,02 ( : +44 <i 3,1 530,755 2,415,532 2,343,186 73.55 ( O74 948 — O25 
Tot , incl. otherrev.|—7ans-onT —Z% 33.2 44 ~ is 14 8S » 20,956 16.300 18.401 147 110 caoekee oF oy 4 4 B24 I 274 248 = 1,447,935 
Expenses—Maint.way ORT nee 632,944 6.284.573 6.692.418 297.593 561.161 2.45 ee ne 60.202 26.610 257,104 303 .046 
aint. of equipm't- 4, a go -3is 732.734 882.555 79°765 "Sa'aah *'san'eks "EAs Rok 111,260 109.538 1,697,184 1,925,509 
Traffic expenses - 0.307 54 522 815,962 811,597 33185 422 £08 B64 591.093 6.51) 17,422 342,095 351/41 4 
Transportation exp - obs 'kar 44,656 209 022 172,363 *2' OF ; 3 oe) er 3 > 564,440 39.095 $2. 383 149.124 148,979 
° 229 58! 9 ic? tt ‘ o es 2 I q ta) .F , : 719 on = : 
Tot.exp..incl.oth. |—397-7% ae 3 27.913 2.550.687 108'549 181951 1.120°s17 1.068 146 5B ’440 1299 24.490 21.349 
nate 393,055 374.055 4,527,790 4,642,054 a5 910 304 01S “2 G18 BOT = 4.920 _ 690.06 703,823 
=> from railroad - - - - 215.196 558.889 “1.756.789 “D051 364 PRT p04 a 2.618.803 2,398,704 91,634 12.800 1,507,872 1,601,595 
222220 on 7 2 20) a > 49 re ee 20 9 5.5,! : H6 ) Aa 4 JF = — 
Uncollectibie revenue / 11 ; 12 Ti 09 B30 152,838 7.717 11338 93200  “89°867 10 61h 3206 IS9.312 = 323,914 
Net after taxes, TT a 175.41 i > ae Eva “7 1.70 ; 4040 200) {1.420 3 Ro " 4 10.154 121 ove 126.613 
o, 240% 18.261 1.896.777 - BA BE > - . = - 7x = 15 734 
Net after rents------ Toru kee ree FLEE. 04.) 19.521 60.691 7 7 F SAT 
Aver. miles of r'd oper 164,636 234.772 1.213.344 1.522.199 > R11 184.3 , 174.049 &.487 143.416 : 66.890 196 567 
158 461 159 16] 367 Sn ae 27.118 -4,696 “209,439 "274.77 
. wh ov sO 568 375 37 5 . ‘375 7 '278 
Chicago Rock Island & Pacific Wichita Valley D , ~~ . 
EARNINGS ites. of aie Jan. 1 to Dec. 3) Month of December Jan. 1 D 31 Mf strort & Toledo Shore Line 
‘ 925. 924. 925. 99, - : » L9CC. « onth of December ‘ t 8 
ilies $ —_ 1924 1925. 1924. 1925. 1924 1925 1924 1926.) ? i998” 
Passenger revenue-- | 5 Oa) Far 7.20 Osi 91.079.702 89.921 ,497 192.643 180 673 1 My an) 148 ; ‘ . $ : rs 
rwaw | SUOL sel 6 23,461,746 24,965,090 °8.116 30407 = 2 1,482,603 65,936 18.399 4.223.402 3,402,1: 
. , , = roe - 107 274.0) 31 ) ee pi 3,402,138 
2, Tot. incl. other rev../70,665,802 10,401 442 124 308.673 124,187,093 | 230.744 225.797 1.7 ee irae — 
faint. ofeauipm’t.| 1'ato' sae hie ete oP eee tes 14-208.085 “16520 40 37'231 243201 | Beh aoe 474,051 323.790 4,273,743 3,450,167 
Traffic expenses. - me ty whe: 2,013,211 27,455,743 27,125,483 17.986 8 "536 112 oH re tet 44 11.912 14.570 417.127 360.478 
Transportationexp.| 4 163349 4. rset td ¢ ‘z ‘5 156 937 23 "401 aes 3 iio ? oa 106 736 363,742 
; = = 90 47 340,716 49,230,474 56.607 59 84 5 f m49 TO et 35,576 34,369 
vi ecrigggam 7.717.438 7,585,274 96,241,697 96,564,492 on 7 = aad __ 517,698 542.199 140.07 ___- 95,262 _1,133.024 1.069.986 
ne ya ee Tig 2,816,168 28,156,976 27,622,601 (40.523 aay 04 = ; $22, 931.525 206.660 191.251 2.126.215 1.937.870 
~eeeee== 5 7F F ae - " += p ers aed Lm ! oo 18) 5 “~) ue y 9 ‘ é +45 + - 
Uncollectibie revenue_ ; 8 O72 at: 866 6.490.950 6.417.259 17,755 19,887 112 5 5! 9 oD1 rt + 132.039 2,147,528 1.512.297 
Net after taxes, &c 7 D224 134 232 ~ oF 1 Ses aoe 105 1,259 970 '2'93] ei 38 567 aoe 520 wis 136 
: 1 HE~ | 2.22 2,327,954 21.331.684 21,149,379 139 663 ee a Jee 2: ) Sl 3 : 7 52 18 
- Fe 149.337 2.66 is 90. 5B DD 530 Dt oe 
Aver, miles of rd oper. 1,961,497 © 1,97 r 160 16,693,040 16,186.757 95,401 “G5 1B ora “aeereee 30,200 111,064 1,855,100 1.234.449 
. . 7, 56e 7.578 7.568 7 612 27 | ~ 27 | 31 a7 608 161 OS ve 21. ave 839.164 318.457 
o 2 Z2iél ” 1 60 61 
Speer fad rau ae & Omaha Columbus & Greenville Detroit Terminal 
EARNINGS. 1925 99 —dJan. 1 to Dec. 31 Formerly Southern Ry in Mi Mont pole ogg 
vgs. 1924. 1925. 19: 24. Sfenth of December ate mE tg 1 Moni h of December Jan. 1 to Dec. 3|— 
g an 0 ee ; - 92 
Freight revenue 7 1,562,946 1.529.610 19.566.923 20.01, Bias 1925. 1924. 1925 1924, — a 1925. 1924. 
“ow Lee aameg a : £21 282 490, 170 5.232 626 5.709.0 ‘ie , 10) yet + a5 ; rT 467 1.206.172 : 
‘ot., incl. other rev 3 2951. whe — = — 24 311 7 249 2 - 
Ex ~—3— Maint wayi- 200. 962 251,503 26,850,133 27.915.736 183.133 141.905 ~ — 7 = a2 324 - ante maa i - 
aint. of equipm't 36: a7) ‘188,564 3.604.526 ~3:717.699 57.776 8'704 488 180 1,640,836 181,401 137,585 2,522,006 2,269,353 
. - 363,892 402.902 4.981.283 5.074.905 aS 28,704 188.053 458,724 38.740 19.850 71 812 219 49% 
acettio expenses... 75,264 28,249 409.9 +d esr ig eee 16,056 205.909 216,198 17,194 13.848 1905041 145°298 
Transportationexp-| 1,016,797 1.085.432 11,472,135 12.037 an 3108 85 646 ara'iae 32,520} no = = "$4 - “OF 
Tot.exp.,incl.oth 1.801.669 1.790 Tio 3] 180.708 39 180 824 Saeed ) ) “ ) - 12,187 ___ 626 104 113 171 97,730 | 251.847 1.188.906 
ae Sem railroad... | 309 293 161.393 5.369.495 "5 vor 912 =F ona 144.294 1.462.360 1,449,266 173.513 136.215 1.747.718 1.681.846 
ECO 119.706 1 r+” ey 9.169 195 2.389 yy ) ol 57% 4 ,> ~74 9 - e 
Uncollectible revenue. Eby ] warts l 553 004 l 61 ».939 19.209 652 S ane ! 16 é {Y 6 330 1 thy : 7 641 rs 4 07 
——— 18.32 5072 992 os 24 he ++ £44,091 “19,8! 
Net after taxes, &c. 79.297 342.856 3.798.093 4 tar y __Cr.135 223 2 663 16 . tt 
. a . . vo IH MN 55 2st 2 OOF 2 ao i964 0071) eee = ee — 
pkg hye nt oper. 318 809 297.394 3,221,619 3.408.989 1 05 ‘ x = 4 144 ,93% 1 465 | 5.056 926.631 366 867 
. rdoper. 1,845 1,749 1.845 1749 ' t 14 ay 49,512 30,052 7,010 9,181 680,695 496.430 
boi , Sicha v4 67 16 167 2t 26 aay "7 
Cincinnati Indi i a 9 -” ~ 
ianapolis & West D 
ont rf , el 
EARNING Month of December— —Jan. 1 to Dec. 31 Seah af Hanke & Hudson Detroit Toledo & Ironton 
NINGS. 1925 192 1925. 1924 1925 D —- Jan. 1 to Dec. 3) —NMMonth of December Jan. 1 to De | 
Jed. GLO. ¥24. 1925. 92 1925 92 OOF . ‘ = 
Freight revenue 339.495 at se $ : 194. . 3 a ten 1925. 1924 
ght revenue. .---- 339.49: 343.368 4.090.457 : _ : $ $ ‘$3 
Passe’ os ace Bed veh 090,457 3,843 ,2¢ 995 456 29 729 AFA OOF arene A 
~ — “igor soont ‘ 26,051 33,738 352.886 BRE One 1 125 4 6 "bs 322 34.743 676 38,590,773 | 1,214,732 898.020 13,664,275 11.6 ets. ons 
‘ot., incl. other rev. 398.014 408.574 4.787.435 a aD0 7 an A 1.663 3,805,756 787] 8.435 84,358 O8 860 
Expenses—Maint.way 32,649 24.098 787,435 4,520,729)) 2.342,741 3.813.601 41,706.543 44,054.449 522 G7 aT) =a 70 — . 
aint. of equipm't. 80.793 76'499 Saetoes «802.418 27 398 474853 FOBT Bo SROs 278 233,627 924.054 13,911,371 11,995,758 
Traffic expenses. - - 16.763 i5 774 oon anh 958,662 709'838 1.175516 11.104 '247 12 86 <9 trie 188,107 2.143.425 1,848,364 
Transportation exp- 162.615 170.435 1 936 186 , 169 295 50 323 51,429 "GOR 486 ad + 2+ at8 “9 768 ot Set 2.0e9 183 - 982, 179 
5299 1,900, 826 367 OR1 26 1.37372 ~ + faa + ean’ mae : oN)’ 6,166 
- from raliroad... _ 315,406 ___ 316,304 3.953.289 3.780.190 2 - ab WV a oh nae 026 16,628,568 __ 323,847 319.070 3.599.138 3 4057 . 712 
=~. =a = =e 8 So 2.02% 4 A 55 33.0292 28 "Oo" ‘ os 1 wile. ow wy YY 
~- om railroad... - hein 92.270 834.146 740.530 {3 904 7 sia eae | mel zai wae Orel | 787,193 | 728.422 8.427.413 7,622,618 
ee TT 21,90 3, 997 OF oe ile . ve 440 ° 2 mY d >.4: 95.62: 5 7 =o “4 o> , 
Uncolicctibicrevenue.|  _...--- 56 an tere lai Cr.156 300 225.000 1.078.400 i364 T00! *60'214 59 °323 TOO ISS | '4a8' bas 
Stet after tenes, &c. 60.700 S535 SE ay, “a 2 a 342 3.747 | —«:11,404)| Cr.15 ae 3748 << 
—= - = ks — tk Le oil, 69,124 236.40 6.702 355 S ORG aA OF - 
po Ay Bye 46,682 59,928 306.519 308 -800,\ 193. 813 3855 4 6.702.355, 6.055.900) | ES nein meeeeee, oti veOsl oe 
. per. 347 347 347 347 eee 1 385.517 6,823,030 7,431,880} 273.043 32,164 3,614, Sat 2.554.761 
7 SS1 894 883 894 488 470 471 me 43 
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Duluth & Iron Range East St Louis Connecting | Georgia 
—Month of December— —Jan. 1 to Dec. 31— —Month of December— —Jan. | to Dec. 31—)\\—Month of December— —Jan. } to Dec. 3)— 
EARNINGS- a 1934. - 199s. 1 1924. 1925. 1924. || 5. — ns os tas 
BY % $ |] 
Freight revenue_.-_-... 54,887 62,522 5,957,653 5,285,904 4 \} 418,034 320,961 4,593,127 4,388,943 
Passenger revenue-.__ 9.730 10.858 89.260 136.796 107 ,092 108.358 1,079,345 1.171.236 
Tot., incl. other rev 77,917 99.666 6,813,654 5,960,969 198,096 204,050 2,230,183 569,215 480,174 6,112,663 5,984,812 
Expenses— Maint.way 65,084 70,091 1,672,978 1,156,999 14,667 15.525 221,416)} 63,438 60,470 | 740,630 — 680,048 
faint. of equipm’'t_ 121 293 122.969 1.379.414 1,459,021 14.604 9.468 151,355 114,960 112,672 1,184,806 1,194,552 
Traffic expenses___ 1.499 ] .244 14.573 13.983 324 273 3,337)! 24,014 23,114 278,396 267 .237 
Transportation exp_ 100.89) 127.377 1.968.827 2.004.308 73.139 83.833 837 .022 201.339 155.429 2.488.336 2.553.709 
Tot.exp.,incl.oth. 345.893 365.844 4.710.943 4.897.604 105.293 111.489 1.242.706 124.910 371,586 4,933,233 4,927,882 
Net from railroad. -_.- 270,976 257.178 2,102,711) 1,063,365 92.803 92.561 ~~ O87.477\| 144,305 108,588 1,179,430 1,056,930 
eee 41.885 1,18] 527 896 808.89] 6.544 Crl9,887 56,217 51,815 11,544 135,001 85,794 
Uncollectible revenue A6 87 iS yaaa: | R5 2 | 155 597 3.023 2,116 6,326 
Netafter taxes, &c_ 312.927 —271.396 1.574.815 254.380 86.174 112.448 923.955 930,805 91.893 94.021 1,042,313 964,810 
Net after rents_____- —308,066 —267.159 1,608,953  257,.980\| 65.456 87,296 675.403 671,132|| 123,813 104,361 1,037,824 871,296 
Aver. miles of r'd oper. 275 276 276 278 l 1} 328 328 328 328 
Duluth Missabe & Northern Elgin Joliet & Eastern Georgia & Florida 
—Month of December— —Jan. 1 to Dec. 31 Month of December Jan. 1 to Dec. 31—'|'|— oo of December— —Jan. 1 to Dec. 31— 
EARNINGS. 1925. 1924. 1925. 1924. 1925 1924. 1925. 1924. |} 925. 1924. 1925. 1924. 
- ae 3 $ ] $ s $ 
Freight revenue_-____- 100,973 76,843 15,982,430 12,767,320)) 1,868,019 1,791,045 22,871,296 19,615,996|| 139,279 136,556 1,552,177 1,443,451 
Passenger revenue-_-. 8.659 10.324 88.385 22,52 2 2 163 513}| 30,359 23.311 241.928 234,301 
Tot., incl. other rev. } 23,620 10) 584 38,054,509 13,856.099)) 2,047,152 1,963,735 25,006,967 21,52] 787 | 181,337 149,200 1,893,914 1,720,889 
ene. way 127,212 131,328 2,093,852 1,986.95] 253,978 168.681 2.300.176 2.184.640)! 23 .966 22.556 252,212 228,848 
faint. of equipm’'t- 213,945 182,690 2,269,926 2,214,228 530,759 380,509 5,900,084 4,737,653)| 18,708 17,717 212,178 240,342 
Traffic expenses -_- 3.279 4.410 38,623 38,857 12,960 14,001 154,210 148,636 8,282 8,228 95,990 101,506 
Transportation exp- 163.889 170.379 3.455.055 2.966.326 733,105 767.691 8.487.885 7.706.208 67.412 52.352 685.256 654,835 
Tot.exp.,incl.oth. 571.136 36 8.195.155 ae 907 .186)) 1.582.746 1,397,298 17,381,115 15,287,.842|| 126.338 109,022 1,342,128 1,325,693 
Net from railroad _..- 4 9,859,354 6,348.913|| 464,406 566,437 "7,625,852 6,233,940|| 54,979 40,178 551,786 455,196 
ieee ar ial 1,645,578 2,491,309 113,556 132,806 1,323,947 1,087,373)| 7,000 6,400 79,026 77,064 
Uncollectibie revenue. 1 78 406 690 9.372 3.784 9.655) | 8 30 675 952 
Net after taxes, &c.| ——514.217 0213698 3.857 ,398)}__ 350.160 424,259 6.298.121 _5,136,917)| 47,971 _33,748 472,085 _ 377,180 
Net after rents____-- —514,593 “8,148,851 °3,801,268 | 167,430 222,146 4,067,978 3.311,421|| 27,557 20,563 265,581 213,622 
Aver. miles of r'd oper. 306 306 305)! 459 459 459 459 406 106 406 406 
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EARNINGS. ° ss 1924 
Freight revenue__-_--_- 267 .261 242,307 4,287,168 4,238,378 1} 
Passenger revenue. -. 89.839 99.578 989,176 1,125,739 | 
‘s Tot., incl. other rev. 390,357 378,922 5,808,935 5,902,129)| 
ae. way 91,922 59,873 1,023,311 1,008,596) | |] 
ae of equipm't-. 81,573 53 825 956,827 939,071 7 ra , 
ffic expenses. __ 6,215 6.315 82,027 i.774 Now included in See Canadian Nationa’ 
72 OFC 9 97 9 2°9o 7 9 Fe *¢: 1) 
Seemmmestiden exp. 178,959 208 .271 2.353 .7 i £00 1.774 Southern Pacifie | Ss 
Tot.exp.,incl.oth.| _ 369.649 346.200 4,611,035 4,786 5) System 
Net from railroad. ~ 20,708 32,722 1,197 550 1,115, 704 | 
NS tae a's hihi 5 we 22.661 20,354 336,661 367 354 
Uncollectible revenue. l 134 «1:04 
Net after taxes, &c.|  —1.953 12.367 861.105 748,246 
Net after rents_____- —14,754 17,098 618,694 445,046}| 
Aver. miles of r'd oper. 590 591 590 591}| 
Duluth Winnipeg & Pacific Evaneyv Indianap & Terre Haute Grand Trunk Western 
Month of December Jan. } to Dec. 31—||- Month of December Jan. 1 to Dec. 31—| Month of December —Jan. 1 to Dec. 31 
EARNINGS. a ot a « 1} 19265. 1924. 1925. 1924. || 1926. 1924. 1925. i ta 
Freight revenue. _-_-__- 183,258 163.716 1,977,520 1,877,814} 236, 981 196,469 334,411 1,770.599)| 1,300,101 794, 610 15.302.152 14,246,237 
Passenger revenue- -- 15,662 16.263 178,329 213.537\| 6,052 i521 f_ .207 66 .792)| 177.765 56.951 2.202.905 2,278,841 
etc. incl. other rev. 206 292 190,647 2,251,163 2,176,475 250,505 210,021 2,471,268 1,915,772|| 1,596,145 REE 18,594,290 17,623,843 
nses— Maint. way 25.117 41.274 384,598 148 S89 17,560 36.817 361,942 423.517)! 149,097 104,477 2.252.080 2.084.389 
exp aint. of equipm’t- 60,707 52.038 188,99] 137 681 34,100 34,707 391,744 235,005,| 282,051 230,193 4.423:564 4.398.940 
Traffic expenses ___ 4,312 5,149 53.320 43,152 2,067 1,632 22,382 _22,125)| 31,861 54,112 448.053 557 ,632 
Transportation exp- 72,015 70.824 858.592 872.154) 8.387 63.247 814.521 _ 719.235)) 550,717 170.874 6,547,004 6,703,768 
Tot.exp.,incl.oth. 170.078 179.333 1.888.164 = 1,924,405) 138.475 140,230 1.642.342 1,.424.994]| 1.077.664 597,114 14,427.694 14,429,755 
Net from railroad__-_- 36.214 — 11,314 362,999 252.072 112.050 69.791 828 926 190,778 518,481 174.760 ° 4,166,596 ° 3,194,088 
NE a i cs ic aan dk ah rine 2 10,132 7.907 111.710 107.629 Cr7 .293 3.672 62,696 52 ,592)| 55,174 72,704 770,582 907 373 
Uncollectibie revenue | ; 94 — x 18: < . eS Ow) 7 ___2.687 1.444 
Net after taxes, &c_ | 26 O82 3,313 251,274 144.269 119,32 66.119 766.116 137 009 163,247 102,049 3.393.327 2,282,271 
Net after rents ----- 29.690 11.707 267.370 219,836 91,355 49,019 437,751 172,297)! 345,202 286,998 °1,966.773 125,645 
Aver. miles of r'd oper. 78 178 178 178 146 146 146 144)! 347 347 347 347 
Erie System Florida East Coast Great Northern 
Erie Month of December Jan. 1 to Dec. 31 Month of December Jan. 1 to Dec. 3) 
EARNINGS, Month of December Jan. 1 to Dec. 31 1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924 
1925 1924. 1925. 1924. $ - $ $ . 
Freight revenue___..- 5,661,828 6.325.299 82,267,198 83,318,839) 1,475 696 1.313.824 16,059,142 11,953,838)! 6.871.229 6.698.062 90,698,763 86,144.67] 
Passenger revenue.__| 3} 21.962 1.096.069 13.019.669 186.6361) 1,071,117 574,890 9.782.820 5.719.600) 1.193.311 1,241,337 13,.955.742 13,683,383 
Tot., incl. otherrev.| 7.523.513 7.998.630 104252,181105,042,221|| 3,044,224 2,256,784 29,132,748 20,106,910\|8,937.419 8,768,221 114924 900 110243,104 
Expenses—Maint.way | 754,915 649.156 11,881,986 12.231 .958 525 SH7 362,201 4.238 ,004 2.976 212 '752 O4S 721.221 14.297.715 13.888 .267 
fates. of equipas't..’ 1,772,874 1 ,945,2 25,954,684 27.766.895 180.065 263.886 3,958,282 $060 ISi 1,465,042 1,411,193 17,200,491 17,102 587 
Traffic expenses - -- | 138,628 145.107 1,760,105 1.754.125 $8,136 28,126 263 945 212,656)| 205.738 171.845 2.354.083 2,086,736 
Transportationexp.| 3.505.330 §. 566.783 41.184.346 41.252.696)) 1.206.306 838.020 10 943 8 9 _6 178 866)! 3.134.664 3.467.485 328.406.298 29 O64 819 
Tot.exp..incl.oth.| 6.531.009 6.671.934 84.757.361 8H.956.008|| 2,309,931 1,532,411 19,927,851 13,270.096||5.906.287 6.091.034 75.827.288 75.212.058 
Net from railroad_...| 992.804 16.697 19.494,820 18,086,216 734,293 724.373 9,204,887 6,856,814)! 3.031.132 2,677.87 39.097,672 35.031 ,046 
‘(2 OR a cee 176.236 234 27 1.042 068 , 916.271 122 300 207.512 1,508,579 1,318,891 R14.348 957.892 9.801.946 10.257.742 
Uneollactibie revenue. | 2.123 1.202 13.829 90.921 191) 106 &% OFS 6,460 1KS 125 7 S44 12.267 
Net after taxes, &C.| ~ 514.445 1.088.224 15.408.923 14.049,024 611.503 16.455 7 687 340 5.511.463)| 2.216.296 1.718.960 29,287,882 24.761 037 
Net after rents _- 880,684 1.241.479 15,802,068 15,911,635 346,522 103,635 5,337,049 4,411,515) 2,198.17] 1,707,433 28,276,183 24,201,287 
Aver. miles of r'd oper. 2.055 2.055 2,055 2.055 SO4 163 776 763 & 991 8 250 & 942 nae 
Chicago & Erie Fort Smith & Western Green Bay & Western 
\fonth of December Jan. 1 to Dee 31 Month of December Jan. 1 to Dec. 31 \fonth of December Jan. 1 to Dec. 31 
EARNINGS. 1925. 1924. 1925. 1924. 1925 1924. 1925. 1924. 1925. 1924. 1925. 1924 
$ $ $ $ . eae. 8 $ $ 
Freight revenue ae 193,001 938.737 12.405.088 12.146.176 148,224 152,993 ay io 1.554.814 128.513 te Q25- 1.408.261 1.260.305 
Passenger revenue- -- | 61,695 65.596 730.591 771.305 1) B24 oH) H24 29.965 — 245.568 7.210 11.127 87.231 146.816 
Tot., incl. other rev.| 1,362,647 1,317,850 14,293.275 14,054,632 178.927 189,370 1,896,725 1,909,118 143,543 140,22 1.578.446 A497 687 
Expenses— Maint.way | 90,196 100.333 1,560,536 1,498,059 38 39] 79 BAD 39 244 94Z 352 17.260 13,402 296 ,187 279 290 
Maint. of equipm't.| 126 364 133.177 1.699,2)8 1,787,451 26 SHO 7 S10 331.954 $20,823) 20 638 13.057 204 NO2 O46 R35 
Traffic expenses - -- | 22,100 22,452 76,601 273.549 6,304 5,349 63.938 62,537 5,179 3 52 R52 12270 
Transportation exp - | 352 651 365.167 4.485.489 4,828,183 67.298 3.219 583.759 599.764) | 53.783 3 554.602 547 656 
Tot.exp..incl.oth.|~ 634.22) 663.525 8.481.174 8.528.768 146,245 114.516 1.482.872 1,416,219 99 567 ; "1,140,676 1.147.111 
bed rom railroad... - 728,426 154.325 5,810,101 5.225.864 2,682 74854 514.853 $92,899 13.976 13.607 137.770 350.576 
Taxes .._........--- 86,375 5 363 798,723 756 SO le 62,568 64. SSS 14,900 1.537 104.000 94 0237 
Uncollectibie revenue. 93 5S — - 738 - N52 1 582 7 7O4 an 
Net after taxes, &c- 641,958 148,904 5.100.512 4.649.525" 814 73,766 150.433 426 .429)| 90 976 32.070 332.876 256.504 
Net after rents --- --- "385.917 153,627 1,728.55) 1,160,542 16,829 60 385 289.475 252 845 27 892 21,938 264 692 191,772 
Aver. miles of r'd oper. 269 269 269 269 249 9 249 24° 234 234 234 234 
New Jersey & New York Galveston Wharf Gulf Mobile & Northern 
Month of December Jan. 1 to Dec. 3) Month of December Jan. 1 to Dec. 31 Month of December Jan. 1 to Dee. 31 
EARNINGS. 1925. 1924. 1925. 1924 1925 1924. 1925. 1924. 1925. 1924. 1925. 1924. 
x * ; = i t J $ $ $ s $ 
Freight revenue. _-_--- 17,679 19,366 303,414 275.967) 157.222 165.661 5,667,035 5,392,374 
Passenger revenue- -- | 98 .766 105.269 1,258,836 1.248.884 ame ee ee ee 28 905 15543 100 868 461310 
Tot., incl. other rev. 123.629 131.366 1,626,065 588,294 140,146 264,445 3,580,754 1,805,767|| 519,028 532.141 6.321.030 6.088.028 
Expenses—Maint.way | 17,497 9.92) 211,736 225,584 20,908 164,559 561.033 666.658 85.392 78,285 927.247 948,755 
Maint. of equipm't- | 18.038 19,539 265,324 $8 57 | 3,495 3,834 17.325 16.36) 63.379 110.615 963'358 1,014,371 
Traffic expenses. -- 494 1 312 17.720) 15.449 1.206 ob O34 12.359 10.647) 25.364 23.860 286.766 (264.239 
Transportation exp. 69.019 66.124 849.886 780.226) 32,804 75.329 — 406.617 459.3887 176.175 163.017 1.861.110 1.886.357 
Tot.exp.,incl.oth. 109.889 On '] 1.394.119 1.301 52} 68.097 266 O59 ; 1.129.467 acs 337.71: >t ~ 320 O76 102 HAT 1.338.010 BOE 266 “OR? 
Not rome railroad.... 13,740 31,265 231.946 286,712 72,049 1,614 $51,287 168 052%) 138.052 l 28.494 1.982.990 a 721,741 
4 RG OA 7.117 150 15.697 10,1601 35,000 26 862 244 500 228 RA2) 49.212 A413 186.312 344.190 
Uncnllectibie revenue. Cri 9 221 287 453 2.078 Cr262 97 382 2.731 2.504 
Net after gy il PO 30.806, 186.028 | 246.315!) 37,049 _ —28.929 | __ 204.709 __ 239.452) 97.743 100.699 1.493.947 1.375.047 
Net after woc-| —25,489 594 196,527 —106,071)| 36.944 9 O17 203.577 239,431! 91,776 80,916 1,389,969 "1.211.876 
Aver. miles ofr rdepa 45 15 15 15) 3 13 3 13 466 165 166 165 
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== pon exp jon i — 109 4 14 140 25. to D 
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RAILWAY EARNINGS 











|Louisville Henderson & St Louis, 


EARNINGS. 
Freight revenue 


| 
Passenger revenue. -. | 
een incl. other rev. 
nses— Maint. way | 
aint. of equipm't_ 
Traffic expenses ___ | 
Transportation exp - | 
Tot.exp.,incl.oth. | 
| 


Net from railroad___- 


axes 
Uncollectible revenue_ 
Net after taxes, &c- 


Net after rents______ 
Aver. miles of r'd oper. 


EARNINGS, | 


Freight revenue______ 
Passenger revenue. __ 
Tot., incl. other rev. 

Expenses— Maint. way 
aint. of equipm't- 
Traffic expenses. __ 
Transportation exp - 

Tot.exp.,incl.oth. 

Rot 1 pa railroad... 


Uncollectibie revenue. | 
Net after taxes, &c. 


Net after rents______ 
Aver. miles of r'd oper 


EARNINGS. 





Freightrevenue______ 
Passenger revenue___| 
Tot., incl, other rev. | 
nses——Maint.way | 
Maint. of equipm't- 
Traffic expenses _-_ 
Transportation exp- 


E 


Tot.exp.,incl.oth. | = 


Net from railroad___- 

NE ce — 

Uncollectible revenue. 
Net after taxes, &c_ 


Net after rents__ |" 


Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue___- 
Tot., incl. other rev. 
Expenses—M: sint.way 
Maint. of equipm't. 
Traffic expenses. 
Transportation exp- 
Tot.exp.,incl.oth. 
et pam railroad. ... 


Net after taxes, &e. 


Net after rents______ 
Aver. miles of r'd oper. 


EARNINGS, 


Freight revenue__.... 
Passenger revenue... 
Tot., incl. other rev. 
Ex nses— Maint. way 
aint. of equipm't. 
Traffic expenses ___ | 
Transportation exp- 
Tot.exp..incl.oth. | 
Net Som railroad... 





Tax 
Uncollectibie revenue. 
Net after taxes, &c_ 


Net after rents______ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue____. 
Passenger revenue... 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm't 
Traffic expenses__. 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad. -_-. 
Taxes - 
Uncollectible revenue 


Net after txaes, &c. 
Net after rents___. 
Aver. miles of r'd oper 

EARNINGS 
Freicht revenue 
Passenger revenue... 

Tot., incl. other rev 
Expenses— Maint.way 

Maint. of equipm’'t. 

Traffic expenses 


Transportation exp 
Tot.exp.,incl.oth 
no a railroad... 


Ta e 
Uncollectii le revenue. 

Net after taxes, &c. 
Net after rents 


Missouri-Kansas-Texas RR 


















































































































































Nevada Northern 
| —Month of December— —Jan. 1 to Dec. 31— Ineluding Wichita Falls & Northwestern |—Month of December— —Jan. | to Dec. 31— 
1925. 1924. 1925. 1924. —Month of December— —Jan. 1 to at 1925. segs — aege- 
$ $ $ 1925. 1924. 1925. 1924. | = 7 $ 
283.420 233,006 2,955,370 2,507,901!) 2,353,808 2,378.034 27,849,538 26,468,310 58,567 70,412 841,004 897,989 
57.818 56 S85 664.569 208 684) | 439,092 477.372 4.874.677 5.381.981 7,391 9.564 105,096 117,223 
354.683 $11,592 3,838,398 3,449,889)) 3,042,867 3,118,836 35,325,003 34,488, 364 | 73,129 86,392 1,028,415 1,084,008 
88.303 54.191 68.968 719,946 317,831 393,315 3,771,040 4,411,486)! 16,286 18,658 216,956 187,189 
46. 988 28.083 502,173 517,202 840,751 609,469 8,197,258 7,789,.675)| 11,028 5,522 93.225 92,595 
9,155 7.849 89,175 86,171 58.806 53,025 658.665 635.282 | _ 934 960 ot 499 10,999 
174 17 3 99.417 1,240,996 1,201,667 786.941 856.375 9.039.094 9,278,817 16,847 20.235 200,513 199,517 
329,521 200.143 2717.717 2,03%,405|| 2,106,396 2,018,004 22,861,649 22,355,.407\|_ 62.250 52.107 592.685) 547,265 
35108 TTT ag 1,120,681 — 811,424|~ 936,571 1,100,282 12,483,354 11,121,897|| 20,879 34,280 435.730 030,743 
11,411 23,256 235,718 175,647 155,555 249,658 2,135,140 2,607,543 )| 9,239 37,598 126,718 138,975 
13 4 437 378 1.967 371 13.585 16.870! Peasy eae | ee 
13.735 55,189 $84,526 635,399)| 779.049 — 850,253 10,314,629 8,507,484) | 11,640 _ —3.313 ___ 308.991 397,768 
—7'9 994 77,421 743,969 525.204,| 816,271 903,227 10,392,658 8,912,952|| | 12,636 —O5,252 314,250 391,561 
199 199 199 199 1.799 1,799 1,799 1,803} 165 165 165 165 
Maine Central Missouri-Kansas-Texas Ry of Tex Newburgh & South Shore 
| — Month of December— —Jan. 1 to Dec. 31—\|\—Month of December— —Jan. 1 to Dec. 31—!|—Month of December— —Jan. 1 to Dec. 31— 
1925. 924. 1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. 
$s $ $ $ $ 3 $ & BS 
1,133,125 1,025,797 14,282,725 14,132,556,| 1,572,204 1,729,047 15,928,105 15, 863,394)| ------ eenn-- ee eeee woe nee 
323.152 346.843 3,911,832 4,281,826 $22,113 179.319 4.450.382 5.075.090 ee 
1,607,264 1,522,487 20,070,587 20,178,337)! 2,170,394 425,574 22,167,911 22,820,981} | 201,155 159,620 2,086, 098 
166,197 235.133 2,966,147 3,251,444 308,154 289, 3,633,533  3,151,652)| 16,544 20,497 255,422 
312,437 251.725 3,908,765 3,939,243 208 ,022 373, 3,225,525 3,727,799) 40,688 32,390 468,343 
13,086 12,951 168,040 167,434 $3,061 8.956 i. ¥ "| Beene .i>nse 00550 
697 .253 716.793 8,012,393 8.574.987 825.668 : 32.271 8.084.957)! 119,978 45.596 858 .630 
1.244.701 1.266.137 15,667,792 16,528,552)) 1,458,230 | 1.646.913 16,755,479 16,375,567 ||__ 182,652 103,451 | 1.635.810 
(362,563 256,250 4,402,795 3,649,785) 712,164 773,661 5,411,432 6,445,414 || 18,473 86,139 450,283 
79,598 101,763 1,184,180 1,216,287 81,454 65,307 732,459 608,144} 60,585 26,4380 206,794 
+ SS 2,477 4.950 699 1.473 11.839 14.534 o-s--~ --- 
282,961 154,499 | 3.216.138 —2,.428.548)||__ 630,011 711,531 4,667,143 _5.822.736)|_ —42,112 ____ 59.659 343, To4 
265,097 103,438 s 104,329 2,307,681 mt 935 456,185 2,432,966 3,074,546| —44,795 72, 587 “306, “= 206, 973 
1,154 1,207 1,198 1,207 389 1,389 1,389 1,389 | 7 7 7 
Midland Valley Missouri Pacific New Orleans Great Northern 
—Month of December— —Jan. | to Dec. 31- —Month of December— —Jan. 1 to Dec. 31— |\—Month of Dece mber- — —Jan. | to Dec. 31— 
1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. 
x $ 3 3 : $ Leer ¢ $ x s ; 
291,785 331,230 3,730,581 3,735,444)) 8,930,305 8,850,486 104319277 95,949,391 217,404 185,067 470,004 2,451,901 
39,717 53.542 180.424 625,453|| 1.416.898 1,487,107 16,536,025 17,525.200)| 29,876 28,3842 333 432 366,108 
344,647 = 397,172 4,382,168 4,535,840//11,268,732 11,205,761 130831661 123647,723|| 255,734 222,140 2,9J0,044 2,925,031 
60.079 35.996 "714/342 '7665166)| 1/828.914 1/497:784 20,465,706 18,916.235|| 24.710 «30.153 409:700 “444,099 
57,784 84,012 557.398 636.462) 2.231.243 2,321,146 25,895,938 25,843,403 45,256 9,399 12.305 476,889 
8,18] 8,007 77,490 74.851 306.440 221,023 4,108,245 2,566,671 5,836 6,309 74,660 66,146 
91.872 155.166 1,227,291 1.338,966)| 4, 15 5.790 4.435.291 48,307,742 46.725.525 60.205 65.057 861,230 915,100 
235,253 303,106 2,777,961 2,992,.597)| 8,82 712 $805,563 102276499 95,466,365 150,785 - 145 125 : 1,990 763 2,029,055 
109.394 94,066 1,604,207 ©1,543,243|| 2,440,930 2,339,898 28,555,162 25,181,d58|| 104,946 74,115 914,281 ~ 895,976 
5.496 11'855 195.908 210/601 492,742 428,977 5,266,438 4,690,480 12,391 20,703 = 215,445 245,684 
19 143 253 3.547 2.199 2.010 35.485 15.415 SE 122 510 1,600 
103,879 82.018 1,407,046 1,329,095!) 1,944,978 — 1.908.911 23,254,239 20,445,463 ||___ 92.469 43,191 700.323 648,692 
~ 78,065 66.318 1,190,359 1,150,881)/ 1, 553 154 1.439.519 15.01. ° 064 15,817,054 50.560 5D, 417 590,425 ade > 
364 364 364 364 7.337 7,336 ,337 7,359 274 2 274 274 
Minneapolis & St Louis Mobile & Ohio New Orleans Texas & Mex System 
| —Month of December— — -~Jan. 1 to Dec. 31 —Month of December— ——Jan. 1 to Dec. 31— Now Orleans Texas & Mexico 
1925 1924. 1925. 1924. 1925. 1924. 1925. 1924. |—Month of December— —Jan. 1 to_Dec. 31— 
¥y ~ $ $ + z $ | 1925. 1924. 1925. "1024. _ 
1,121,720 1,022,557 13,021,838 12,834,316 1,411,289 1,377,609 16,603,582 16,512,963 207 ,806 238,146 2,923,085 2,837,859 
122,477 121.462 1.251.268 1,414,677 136,880 161.151 1,594,307 842,690 338.642 34,872 395.048 403,183 
1,214,952 1,227,529 15,074,274 15,097,126)| 1,643,137 1,533,009 19,255,063 19,464,481 202,050 a if Sdsl 3,442, 1464 34387 ,737 
106,615 146,311 2,442,591 3,041,869)| 258,755 =. 280,659 2,809,052 2,847,032 25,058 310 895,525 = 696.723 
301,815 263,742 3,256,075 3,854,374 255,256 278.559 3.282.238 3.538.045) 115,704 36; 400 793,535 619,259 
36,722 28,580 389,170 327,935 52,192 55,727 605,342  575,792|| = 11.447 10,990 108,402 93,035 
571.196 587.318 6,571,801 6.777.152 578,655 557.548 6,638,250 6,.746,967| 89,034 84.110 y22 142 810,136 
1,061,650 | 1,071,055 13,220,168 14,546,992)! 1,195,380 | 1,223,642 13,582,643 1 1,290,401! 266,349 229,842 | 2,578, 406 2,362, ean 
[< oT 2 = = > oe > . = = 5 = er a} = = =» oe = : © = = a > > { 29 
253,282 156,774 1,854, 105 550,134 447,757 309,367 5,372,420 5,173,980) —4,204 51,039 316,040 1,025, 
59,877 61.070 760,85 726,965 92,395 77,585 1,152,829 1,062,374!) 38,245 $7,304 241,187 257,784 
523 566 3,032 2 18,067 526 1,621 4.845 6.065 131 $60 7.887 3,509 
192,882 «95,138 1,090,215 —194,898 354,836 230,161 4,214,746 4,105,541 “42,640 | 13,375 614,966 | 765.436 
140,627 36,568 363,865 —959,951|| 305,166 206,896 "3,642,919 3,532,155| —2,079 1.594 1.32 2.570 1,368, ToL 
1,627 63 1,634 1,646 1,161 1,161 1,161 1,164 191 191 
Minn St Paul & Sault Ste Marie Monongahela Connecting Beaumont Sour Lake a weakia 
—Month of December— —Jan. 1 to Dec. 31— Month of December— ——-Jar. 1 to Dec. 31 ~Month of December - 2 i y 1 to —, 3i— 
1925 1924. 1925. 1924. 1925. 1034. 1926. 1024.  w a a 1925. 1034. 
3,012,707 3,082,902 39, 419, 822 37, 7,349, 105 . 173.226 213,217 2,337,708 2, 272, 236 
499,246 529.358 6.292052 6.575.906 33 YU 27,076 322,051 , 
| = _ 2 
$,835,525 3,907,062 49,670,264 47,945,360)| 223,502 185.875 2,194,520 1,949,109 22u. 38 246,501 2,303,705 2, 737, 936 
370,227 508,420 6,430,609 6,881,582 | 20,202 20,419 250,774 274.386 C408 38,207 304,642 re 
756.638 753.985 8.867.194 8.647.423 37.313 465.767 174.306 462 $90 41,319 25,062 399,350 316: 02 
60,756 63,263 838,401 — 780.875 398 375 1,540 4! 9,430 9498 88.705 79,440 
1,522,229 _ 1,740,821 18,376,204 18.969.690 113,261 111.820 1,076,463 1,033 661 $1,209 92.485 930,373 795,772 
"2.527.772 _3,151,164 36,075,537 360.513.5809 _173,882 182,904 1,544,260 1,840,609 146,157 179,505 1,855,015 1,701,769 
1,007,753 725,898 13,594,727 11,131,505)| 49.620 2.921 349.310 108,504 || 74,228 66,996 ~ 948,690 1,056,157 
327.612 270.304 312641545 3.082.722 12/181 5 (339 67.418 60.355 8,407 5» 260 ie 786 ’ 
i 680 1,217 7.687 16 629 _-- 112 53 2,599 681 
678,461 154,377 10,322,495 8.042,154 37 439 -2,415 251,892 15,.149|}|___ 15,709 61,683 319. 305 _ 974,565 
~~ 685.427 245,716 8,959,230 6,776,158 31,599 —6,650 261,250 17,780 9.771 9,106 233, 789 ~~ 410,144 
1400 4.403 401 “4.402 7 7 7 11s 118 118 
Mississippi Central Montour St Louis Brownsville p a 
—Month of December Jan. 1 to Dec. 31 Month of December— —Jan. 1 to Dec. 31— ~—Month of December— —Jan. 1 to Dec. 31— 
1925. 1924. 1925. 1924. - as es we 1924. 1925. 1924 a 1924. 
. 3 = | oie eee - 
] 0 110 131.571 1,449,012 1,615,217 18,073 107.875 877,894 1,626 904 354,235 406,817 6,253,872 5,842,351 
13.956 15.961 147.820 185.632 218 57h} 5.796 10°627||__130, 163 102,691 1.315.049 1,356,448 
985 0,508 555.520 1.855.579\| 48.949 109.774 06.034 1.690.309 509,407 536,599 5,169,075 7,841,144 
BT: 233 "3 B63 34 216 341,120 12.974 22,492 229 p81 41 KAS 81,765 173,466 1,235,950 1,295,330 
17,542 21,743 267 922 297,451 31,974 16,669 124,501 968,962 110,282 103,927 1,181,877 924,000 
ROO 6.769 wh 348 75.659 945 150 11.224 12.136 26,995 22,095 249,083 191,033 
37.387 42.651 142.665 413.547 14.83 32.942 242 122 410.737 208 ,503 157.539 2,219,715 1,887,280 
84,642 109,068 1,115,343 1.334.071 67.635 110,536 953.414 1.421.545 163,040 | 496,340 5,179,661 4,556,688 
64,343 11.530 537,187 521,50 LS.6% 762 87.350 5,461 106,367 90.059 2,989,437 3,284,456 
jf 1.470 131,085 100 17 },1 ) 14.6 87.653 12,676 $1,569 $96,209 371,261 
: 5 sss 222 4284 1.851 
a = ~ Dy i Wi y ; an oo » , — } 74 om ; sy ey 10.74 05.000 55.705 2.553.444 , 2 BILL 344 
67.2414 24.080 172.307 164.) 1.46 t . 40.962 = 219,263 900.705 41,557 2:322 2,160 S15 ) 2,177,108 
l 7 17 2 r 57 57 57 550 250 eo  suane® 
Miesoust & North Arkansas Nashville Chattanooga & St Louis New York Chicago & St Louis 
f 1 of Decer l to Dee 4] Vionth of December Jan l to Dec. 31 Month os December Jan 1 to Dec. 31— 
1925. 1924 igs. 1924 1925. 1924 1925. 1924. 1925. 1924. 1925. 1924. 
$ > $ $ § y > 2 7 ’ : 
] ] 4 Z f 14 1¢ ] ' 3 17,.317.770 17.044.426 1 Io ed 1.005 &é USSU 04 19,957,936 
is 2) 647.70 ; 4 1.5:344.79 1.851)5.185 161,505 _ ase OFF 4 947,593. 2,092 6Y4 
——T OT fi me 5 7 371 ~ ; 24. 90 25,601,046) 4,652,995 4,441,026 54,670,917 53,992,435 
{ )s shy , 4 174 73.81] 645.730 177.510 7,301,054 7,257,468 
y. 2 ms 20 2 2 475 ~ ui4 i] 986.425 10,168,527 ; 854,231 
i ‘ ft) 7 jy ! 914 ‘ 124,000 L15.4355 1 .457 560 415,421 
4 54.54 f $23 6 } r 71 TT BS 232 8,806,185 1 661 5.46 1,715,795 197065,059 19° $40,607 
155 sl ies é * ” 1,435.2. ) re Lod t s i ] , 250 19. is ). 096 i94 is). mu 5,050,404 $.004.574 39,604,201 40,27¢ 6,956 
28.151 14 114,091 145,510 508,614 154,754 $514,994 4 120.677 1,116,496 1,466 147 15,066,716 a ts 479 
2 } 24.969 24,40 jv.olf 31.909 759.516 651.900 217,584 274,A¥l 2,065,515 437,033 
éé 7 1.379 ZF 24 245 £5406 3.673 535 185 7.907 1s 8,730 
50.52 13.030 86.743 169,097 168.535 422.639 4.050.842 —3.465,104|| 598.377 | 1,088,471 12,093,291 10,959,716 
— 3 * 1.753 — 35,099 62,733 473.966 - 400.035 “3.937.805 ; 3.433.767 7 7s 5S 962,344 10,592,407 9,539,635 
” 364 364 364 "364 "11259 1/259 1/259 258 "15695 1,696 1,695 1,696 














RAILWAY EARNINGS [Vor. 122. 


| | 
New York Central System New York New Haven & Hartford Pennsylvania Railroad 
New York Central R ||—Month of December— —Jan. 1 to Dec. 31— |Inel Penn Sompene, aoe, Bs Rapids & 
diana and 
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EKARNINGSB- |—Month of December Jan. 1 to Dec. 3) 1925. 1924. 1925. 1924. 
| 1925. 19 24. 1925. oe 1924. > $ $s $ $s } Month ofr ana mber— —Jan. 1 to , a 31— 
Freight revenue_-___-_. 20,354,079 19,211,243 240130,678 227359,010'| 5,442,944 5,262,498 67,667,235 63. 432,140 39,7 778,392 35,351,035 464013,.724 440567.310 
Passenger revenue.._| $.397.911 8.169.589 96.746.926 95.980,.325)| 4.373.554 4,165,958 49,735,504 19 170.377 12,242,194 12 2 2.231 029 144969963 147523905 
Tot., incl. other rev 33,094,455,31 ,360,230 $5.5058,657 369,606,930) 11 246,745 10,841,743 132266,423 127 ,213698 |57,834,173 52,775,237 672130.902 645299.176 
“7 nses—Maint.way, 5,258,442 3,912,623 52,753,215 46 150.039 1,276,989 1,058,603 16,992,837 15,919,488 | 8,009,262 6,279,178 85.003.417 74.025.530 
faint. of equipm'’t.| 7.750.950 7,207,517 81,218,504 79,217,791 2,404,523 2,398,065 27,629,520 27,539,883 |14,482,463 14,023,809 162033,.562 158884,751 
Traffic expenses - 174.360 50,353 4,580,448 4,272,507 65,942 77.301 106,114 %17,441 734,801 691.495 8.175.440 7.846.321 
Transportation exp - 12.077.922 11.625.586 134273,.561 134751,609 | 4,142,207 _4.188 9 4f 33.099 47 941.947 21 $31,149 20,964.145 245226, 468 250364.384 
Tot.exp..incl.oth. | 26.966,972 24,415,951 290439,271 279970,163 | 4 S$.455 8.17 §2 97 .745.382 97 .480.323 46.974.059 104.413 527139,347 517450,673 
Net from railroad..--| 6.127.513 6,944,269 95,519,386 89,636,767)| 2,563,260 666,351 34,521.04 1,433,375 10,861,134 5,670,824 144997,615 127848,503 
axes _- aaa 1,826,402 1,775,307 25,344,340 23,289,540 $46,195 349.270 4,590,151 $507,973 | 2,022,510 1,943,218 31,700,789 30,457,970 
Uncollectible revenue 11 GRG : . 1 | ) 179 } "2 ? ; > 19.045 ‘ 1) 97 1 ae 3.4 20) aaa 15 27Q SAB 212.947 
Net after taxes, &c 1,289 ) ss ¢ } » 66,167 8 l i) 2 1.536 29 1.845 24.9614.4 5,815,004  ¢ 1.991 113016,963 97,177,586 
Net after rents $,195.477 5,202,736 67,909,316 64,635,074 | 1,997,687 1,915,798 23,324,795 19,787,279 | 7,878,468 5,634,930 100108,007 78,799,913 
Aver. miles of r'd oper 6,22 6,539 6,922 6,359 1,918 1.958 1,935 1,985 10,500 10,508 10,500 10,508 
Cincinnati Northern New York Ontario & Western Baltimore Chesapeake & Atlantic 
Month of De he to Dec. 31 — Month of Decemt ] to Dec. 31 Month of De ber Jan. 1 to Dec. 31- 
EKARNINGS 1925. 1924. 1924. 192 1924. 1925. 1924 1925. 1924. 1925. 1924. 
z % . $ & 3 3 > $ 3 $ - 
freight revenue 129,546 107,034 4,545,901 4,599,255 203.492 717.890 7,286,569 8,899,03 D5 325 68,591 963,952 as) 047 
Passenger revenue % O14 11,510 102,244 _ 135.698 97,073 _ 100.199 2.723.625 2,7 7.438 31.412 33, 826 138 408 143.198 
Tot., incl. other rev. $146,510 $22,012 4,756,220 4,326,932 914,310 91,353 12,247,511 13,666,132 90,098 109,172 1,486,831 1,519,848 
Expenses— Maint.way 28,105 22,236 54.900 608 615 127,108 135,179 1,890,167 1,988,992 12,338 14,073 160,455 160,871 
aint. of equipm't 54,982 62,353 763,397 800,535 136,926 207,390 2,322,776 2,471,934 238 668 47.050 355,981 320,008 
Traffic expenses - 6,583 5,389 73,897 67,051 2020 17,369 197,359 187 ,287 1,708 1,736 24,135 23,445 
Transportation exp 153.833 121,048 1,502,856 1,589,630 312,826 479,631 5,419,629 5,923,251 79.130 83.335 957 356 950,528 
Tot.exp.,incl.oth 252,943 220.793 3,024,068 3,165,333 691.648 $75.033 10,319,415 11,013,306 126.099 150,342 1.529.918 1,498,305 
Net from railroad. --- | 193,567 201,219 1,732,152 1,661,099 177 338 113,850 1,928,093 2,652,526 36,001 41,170 -53 O87 21,543 
axes _- 2 ; 31,314 10,045 310,997 287 ,291 19,151 15,249 $31,151 477,249 32,174 19,273 
Uncollectible revenue. 2 153 _ 232 | 455 : =. oe i 106)  ---... 4G 79 20 
Net after taxes, &c- 162,251 161,02 1,420,923 1,373,353 196,521 | 97,706 1,495 St OL _2,173,971)| 36.001 $1,186 $5,340 _ 27,750 
Net after rents. ---- 124,251 121,337 1,042,269 936,296 196,822 63,326 i 091.461 1.675.368 35.179 13.012 84.814 39 555 
Aver. miles of r'd oper. 244 244 244 244 569 569 569 569 130 130 130 112 
| Cleve Cin Chic & St L (incl Peo & East) New York Susquehanna & West’n Long Island 
|-~—Month of December Jan. 1} to Dec. 31 Month of December Jan. 1 to Dec. 31\— |— Month of December— —Jan. 1 to Dec. 31}— 
EARNINGS, | 1925. a 1925. os 1935. aegs. a a, — — 1925. 1924. 
freight revenue- - --- | 6,011,576 5 +615, 393 68,196,254 64,101,391 204,762 270 269 3,691,134 3,527,868 759,652 791,325 10,603,283 10,205,163 
Passenger revenue..-| 1,468,313 1. 430,230 16,322,908 16,554,572)| 51,256 57.354 675,241 "708 8: $41)| 1,770,590 1,602,806 24,162,883 22,143.572 
Tot., incl. other rev. |"8,141,975 7,479,125 92,061,070 87,712,382 300,167 ~ 368,267 4,885,304 4,761,359|| 2,658,204 2,620,562 36,809,292 35,07 7,885 
« nses—Maint.way | 667 528 769,625 11,020,607 10,798,263 59,134 15,293 607 809 728.383 590,242 434.357 5,446,210 4,418,567 
aint. of equipm'’t.| 1,548,549 1,447,604 18,178,938 19,184,333 1 O9 65,038 737 520 O89 565 607 976 452,971 6,166,480 5,733,044 
Traffic expenses - - 148,504 116,860 l, 576, 669 - 414.950 3,894 3 HO4 50.190 14.176 25,496 15.825 294,110 261 244 
Transportation exp-.| 2,947,031 2,764,626 32,623,355 32,506,229 191, ha __195,664 2,439,603 _2,406,833)| 1,066,317 1.441.816 14,099,458 15,338,176 
Tot.exp..incl.oth.| 5,693,673 —5,437,7: $3 67 001 482 66, 16,740,728 $23,279 322,974 3,973,886 4,297 ,905)| 2,379.6 36 2,471,728 26.972, O32 26 630,853 j 
Net from railroad..--| 2.448.302 2,141,392 25,059,538 20,971,654 23,112 5 293 911,418 163,454 278.568 198,534 9,897,260 8,397,032 
Taxes ....-. -- = 530,320 498,730 5,534,374 4,906,837 22,963 l4 538,516) 318.641 93 £ i 67.342 2,185,104 1,569,734 
Uncollectible revenue. | _ 2,192 _1,384 36,733 14,851 2S eee 3 __—s- 4,426 6,320 | __ p23 SS 25,226 23,702 
Net after taxes, &-) 1,915,790 | 1,641,275 19, 485 481 16, (049,966 46 433 | 30,870 ; 558,176 138,493 [a4 304 7 = 31,184 2 635.930 6, .803,! 596 
Net after rents 1,852,401 1,560,793 15, 560, 709 14, 364, 267 55,712 22,912 367 ret 12,065 220,188 61 ot 6,576,871 4,535,995 
Aver. miles of r'd oper. 2,391 2,398 391 2,392)! 135 135 135 135 397 397 397 397 
Indiana Shines Belt Norfolk & Washes Monongahela 
Month of December- Jan. 1 to Dec. 31 Month of December— Jan. 1 to Dec. 31 Month of December— Jan. 1} to Dec. 3]}— 


EARNINGS. 1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. | 1925. 1924. 1925. 1924. 
3 3 3% 3 $ x 3 3 


‘ 3 
10,498,526 93,370,357 84,795,438 | 569,949 126.659 5,604,313 4,826,750 

















Freightrevenue_-__. 8,274,081 498 
Passenger revenue - 722.687  _ 797.268 8.031.229 %.990,026)} 26.538 27 986 84 636 342 386 
Tot., incl. other rev. 875,111 827,461 11,210,774 10,778,697 |) 9.333.219 11,650,848 105218.991 97,709,793 | 604,775 461,435 5,948,448 5,227,703 
« nses—Maint.way 79,576 163,069 1,284,795 1,495,505) 1.594,487 1,503,135 15,109,848 14,801,044 | 63.518 52.766 7TOL.OLS 762.738 
aint. of equipm't. 162,131 139,472 1,448,251 1.577.769) 1 H57 827 2,466,136 21,655,957 22,7! 94,104 65.076 18.251 733,876 830.555 
Traffic expenses - - 5,269 1,509 57,513 55,334 97 S91 SS.376 1,190,440 L O54 S06 1.066 1,113 13.452 12,855 
Transportationexp.| 410.703 308.071 4,520,205 4,758,680) 2.465.419 2.490.395 28.140.127 29,216,853 18th .48 135.457 1.573.858 1.468.720 
Tot.exp.,incl.oth. 652,663 640,223 7,604,937 8,149,377|| 5,775,267 6,659,519 67,934,816 69,872,213} 328,254 46,605 3.130.593 3,200,227 
Net from railroad _ . 192,448 187 $ 3,605,837 2,629,320) 3,557,952 4,991,324 47,284.175 27,837,680 276,521 214.830 2.817.855 2.027.476 
Taxes ___. - 27 528 $4,454 $858,504 322 669 975,000 575.000 8.600.000 7.400.000 | 22 250 1s YRO 274.850 168 .OR8 
Uncollectible revenue - 892 114 8 O57 7.7 Hl 1.732 v.22 14.859 ! 2 57 949 949 
Net after taxes, &c-| 164.025 152,640 3,109,181 2,298,890)| 2.582.334 4.414.597 28,655,153 20,423,721 254.169 196.493 2.542.0 1.857.539 
Net after rents 75,188 56,251 1,871,489 $62,297}; 2,978,909 4,6: 31 511 41,510,952 22,468,428 165,808 133,967 1.753.551 1.068.517 
Aver. miles of r'd oper. 116 116 116 118 2,241 2,240 2.240 2,240 129 132 130 132 
Michigan Central Norfolk Southern Toledo Peoria & Western 
. Month of December Jan. 1 to Dec. 3) Month of December Jan. 1 to Dec. 3} Month of December Jan o De 3) 
EARNINGS. 1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924 1925. 1924. 1925 1924. 
s $ $ : $ % . $ 3 ' $ % x 3 
Freight revenue 1,990,893 4,651,606 61,859,111 58,463,967 | 658,738 591,362 7,595,416 7,495,904 6) 256 101,070 1,196,444 1,332,139 
Passenger revenue 1,875,290 1 751 221 20,840,642 20,598,595) |. S49, 308 103.916 1,009,569 1,253,794 4 G04 1 OT SH R40 117.306 
Tot., incl. otherrev.| 7,749,354 7,141,251 91,864,377 87,614,662 796,062 743,907 9,131,878 9,291,928] 131,079" 141.508 1.617.057) 1.908.795 
Expenses— Maint.way 604,518 1,000,608 10,415,588 11,177,679 72,750 70,476 1,191,523 1,213 230 | 15,325 30,066 280.452 320,643 
aint. of equipm’t.' 1,671,308 1,437,433 17,618,141 16,457,962 107 002 102,769 1,320,534 1,381,759 | 10,242 39 S84 166.664 133.953 
Traffic expenses. 112,765 114,031 1,306,341 1,250,026 24,931 22,960 281.680 IH 52S | 2.159 2 I63 26.424 26 O80 
Transportation exp 2.468,250 2,469,613 29,219,146 30,494,421] 303 231 313.031 4.552.644 , HO5 806 | 69.482 79.347 RIF, SRA RS9.344 
Tot.exp.,incl.oth. 5,284,317 5.263.673 61,.893.039 62.159.524 336,27 | 539,307 6,686,088 6.932.095] 134.012 158.545 1.08zZ.098 1.754.750 
Net from railroad..-- 2,465,067 1,877,578 29,971,338 25,445,138 259,791 204,600 2.445.790 2,359,833 2.983 17.0 (5.73 154.045 
axes . J D3 S65 197.585 5,864,590 >, 584,590 16,531 $2,621 31.49] 11.782 ] ,.000 Cr5.000 000 102,000 
Uncollectible revenue. _ 1.718 12,52% 26.187 30.515 ag 146 14.21] %.907 j j 5S 310 
Net after taxes, &c_ | 1,927,384 1,367,470 24,080,561 19.840.033 213,161] 161,533 1.900.088 1.839.144 4 5.983  —12.038 155.789 51.735 
Net after rents 1,811,216 1,386,242 23,763,981 18,985,283 178,861 131,009 1,508,456 = 1,411,428 | 7 452 20.984 236.939 73.740 
Aver. miles of r'd oper. 1 S62 1 S862 1 S62 1 S62 |} 931 931 931 931 247 247 247 247 
Pittsburgh & Lake Erie i Northwestern Pacific | West Jersey & Seashore 
Month of December Jan. 1 to Dec. 31 Month of December Jan. 1 to Dec. 31— Vfonth of December Jar 1 to Dee $1 
EARNINGS. 1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. 1925 1924. 
| § = 3 $ 3 3 $ b) 3 3 3 $ 3 
Freight revenue__-_--- 2 45 107 =2,.359,989 27,881,374 27,160,766 280,217 257.717 4,275,451 + .064,556 | 384,029 8 Sf 1.899.369 4,425,662 
Passenger revenue-_. bt 304 262.282 2,999,293 3.091.841 163,544 171.114 2,126,314 2,353,297 390.990 380 898 7 788.129 7.673.673 
Tot., incl. other rev.| 2,803,975 2,713,886 32,120.089 31.421.140 iS7.715 184.371 7.045.831 7,128,195 | 826.138  SOS.487 13.451.533 12,932,308 
Expenses— Maint.way 37 76,185 410,196 t.516,480 4,554,547 11,454 75,762 1,205,643 1,159,705 217.790 156,209 2.261.366 2.017 282 
aint. of equipm’t- 702,300 $886,501 9,578,357 9.737.964 79,438 69,5581 997.789 1,049,501 163.673 191.67 2.223.481 > 364,430 
Traffic expenses - 21,320 22 002 278,285 281.308 5.787 » eit 1603 74.897 14.845 12.9 32 254 197 260 
Transportation exp 764, S31 827 044 10 166.074 10.138.400 208 50s 15.621 F 24 > (97 448 145.563 154 REE 5 $44. 2348 5.921 276 
Tot.exp.,incl.oth.| 1.958 S16 2,220,971 25,455,383 25.590.148 $26,214 382.638 5.203.514 5.179.358 RH 529 SEINOT 10.913.320 T0.8h2 442 
Net from railroad _--- 845,129 192,915 6,571,306 5,831,001 61,501 101,733 1,842,317 1,948,837 10.401 } 2.538.213 2.0 1.936 
Taxes _. ee 211,392 156.246 2.178.545 1.908.506 11.039 15.069 523.077 548.685 1.015.114 903.063 
Uncollectible revenue _ 1.503 351 5.017 2.953 242 205 Tie 594 134 32 1.631 5.100 
Net after taxes, &c. 632 204 336.318 4.389.744 3.919.542), 20,230 — 55.369 1.315.524 1.398.558 10.837 33.542 1.521.448 1.181.772 
Net after rents__---- 1,046,682 723.574 8,891,790 8,146,22 9,207 15.8351 1.158.222 1,284,373 61.905 _ 4.770 L.118,309 821.550 
Aver. miles of r'd oper. 231 231 231 232 177 iSO 189 1SS 7s sH7 378 367 
New York Connecting Northern Pacific Peoria & Pekin Union 
Month of December Jan. 1 to Dee 1 Month of December— Jan. 1 to Dee +] ViIonth ¢ December Jan. 1 to Dee 31 
EARNINGS. 1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924 1925. 1924. 1925. 1924. 
as | Toes 3 $ 3 3 3 * $ 3 § $ 
Freight revenue _-_-__- 213,455 274,533 2,436,176 2,447,092)} 6.272.858 6,389,904 76,301,308 73,422.540 21,358 29,62 293 737 317.203 
Passenger revenue. ; ee = __ = 41 093,207 _ 1,118,704 13,201,179 13,167,942 $.259 t.577 34.578 35.316 
Tot., incl. other rev. 253,371 332.511 2 782.3 340 = 3,091.646)| 8,162,012 8,245,990 97,864,555 95,292,404 164,679 168.815 1.869.476 1,815,863 
Expenses—Maint.way 17,537 5 656 238,211 163 ,347]| 187 236 616,295 12,759,190 12,240,855 9.942 23.117 97 864 358 854 
aint. of equipm't. 15,346 19,041 154,999 173.947|' 1,613,326 1,449,270 17,605,304 18,675,927 10,952 2.07% 184,155 199.176 
Traffic expenses -- - = : 150,285 159,033 2,073,155 1,917,955 1.004 SO5 10,512 9,199 
Transportationexp.| 10.789 $2,108 f10.754 551,001) 2,743,750 3.095.437 33,538,234 34,190,334 81.278 84.143 823.874 822,988 
Tot.exp.,incl.oth. 95.033 68.335 1.020.446 ~904.111|! 5.328.068 5.666.528 60,972,477 70.533.064 111.601 139.646 1.411.643 1.486.244 
hdl from vemyess..... | 158, 338 264.176 1,761,894 2,187,635), 2.833.944 2.579.462 27,892,078 24,759,340 53.078 29.169 $57 S33 329,619 
a te 33,704 38,194 158.304 471.044 921.065 606.170 9.346.896 8.316.758 30,000 25.000 240.000 171.000 
Uncollectibie revenue- | -. P 1.803 1.128 25.374 16.396 - 
Net after taxes, &c.| 124.634 225.982 1.303.590 1.716.591|, 1,911,076 1.972.164 18.519,.808 16.196.1N6\ 23.078 1.169 217.833 158.619 


124 
Net after rents___--- 121,800 188,444 1,254,234 1,287,007 2.259.503 2.375.714 22 319 19.861,077 44.537 18.692 504.366 430.803 
19 19 


Aver miles ofr'd oper. 20 20 20 20 6.682 6.701 6'693 6.679 19 19 








Fes., 1926.] 


RAILWAY EARNINGS 
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i] | 
} ° 
Pere Marquette 1] Reading Company | St Louis Southwestern System 
—Month of December— —Jan. 1 to Dec. 31— | Successars to Phi adelphia & Reading | St Louis Southwestern 
EARNINGS. 1925. 1924. 1925. 1924. -Month of December Jan. 1 to Dec. 31—| —Month of December— —Jan. 1 to Dec. 31— 
3 > x 1925 1924. 1925. 1924. _ 1925. 1924. 1925. 1924. 
Preight revenue_-....| 3,148,236 2,721,812 35,503,610 33,552.524|| 5.953.781 6.818.114 77,243,914 77,786,153|| 1,416,932 1,531,457 15,659,252 15,467,940 
Passenger revenue. . 349.517 390.626 4.275.248 4,878.996 821.290 863 891 9 881.422 10.187.574) 162.154 184.792 1.603.581 1.806.755 
Tot., incl. otherrev.| 3.769.241 $47,350 42.710.690 41.797.915)| 7.183.750 8.040.116 91.496.379 92,088,258)) 1,673,800 1,808,981 18,232,233 18,245,055 
E nses— Maint.way 336.445 "316 842 4,850.27 5.084.399 962.954 1.160.254 12,055,882 11,289.010 236,443 194.852 2.697.488 2,394,804 
aint. of equipm't- | 811,210 819.997 9.104.647 8.693.760)! 1.733.832 1.913.081 20.381.954 21,798.359 246.208 364,643 3,613,909 3.825.865 
Traffic expenses -_- 55.084 51.920 640.320 629,430 71,322 64.917 862.644 840.987 58.657 49,479 634 387 582,865 
Transportationexp.| 1.355.028 1.282 820 14.928. 248 15.381 094 2.895.129 3.027.726 322.152.8457 34.030.945 403 837 449.159 4.485.736 4.621.012 
Tot.exp.,incl.oth. “9 651.160 2.575.152 30.725 2n6 230.962.9301) 5.77 YO4 6 61.234 68.634.515 70.306 .556)|_ 1,018,335 134 $11 12,372.182 12,.312.743 
Net from railroad_...| 1.118.151 772,198 11,985,434 834,985]; 1.411.846 1,678,882 22,862,864 21,781,702 655,465 674.670 5,860,051 °5,932,.312 
TL cpnrnwenedmone 187.777 125.075 2.064.675 2.028.021} 508 606 180.289 4,349,772 4,284.018 94,280 96,986 803,483 926.744 
Uncollectible revenue. | Cr239 2.152 18 330 7.8044 1.577 1704 5 G12 & 010 562 1) 2°193 | 676 
Net after taxes, &c. 930.613 644.971 9.902.429 8799.16 (01.663 6 S89 18.507.480 17.491.674 560.623 577.665 5.054.375 5.003.892 
Net after rents_____. R10 B81 902 S27 8.770 ) 7.200.828 1.390.384 1.262.917 20.354.639 18,.967.742 180,007 475,100 4,176,561 } 1.160.359 
Aver. miles of r'd oper. 2,263 2,265 2 263 2.288 1,139 1,148 1,139 1,148 940 969 94: 969 
Perkiomen Richmond Fredericksb & Potomac|, St Louis Southwestern Ry of Texas 
Month of December Jan. 1 to Dec. 31 Afonth of December- Jan. 1 to Dec. 31- Month of December- Jan. 1 to Dec. 31— 
EARNINGS. | 1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. 
3 ‘ & $ a Se : $ 3 3 3 3 
Freight revenue__-_-_-_- } 109.817 94,545 1,287.999 1,097.343 387,051 411.278 5.888.602 5,722,893} 632,093 632,373 6,434,300 6,315,561 
Passenger revenue. __ | 4.294 4.623 70.335 72.702)|__—- 488 683 ___ 380 458 S 4.699.140 4.056.379 80.675 99 851 883.363 1.112.174 
Tot.. incl. other rev. | 118.079 103.018 1.402.134 1.214.345)| 1.175.960 NOU 4s 12,891,177 11.836.355] 768,156 792,562 7,900,029 8,081,236 
Expenses— Maint. way | 7.096 4.807 113,244 109.708 110,426 118 108 1,312,560 1,400,637 180,557 156,488 1,929,402 1,838,179 
faint. of equipm't-| 9.997 5,384 77.904 68.825 103.794 181,700 1,875,860 1,804,151) 118,410 174.436 1,890,422 2.052.228 
Traffic expenses--_-. 113 111 1,299 1.301 £ 460 9.079 105.472 109,798 23.871 22.691 279,141 265,222 
Transportation exp. | 49.838 45.383 570.366 520.395 551 862 343 016 4.097.348 3.931.088) 277.611 293.911 3.050.297 3.149.490 
Tot.exp.,incl.oth. | : 68.028 96.544 773.171 710.222 646.302 705.861 8.155.041 7.895.344 633 588 675,538 7.553.676 7,715,170 
Net from railroad... 50.051 16.474 628.963 504.123 529.658 344.575 4.736.136 3.941,01 i 134.568 117,024 346.353 366.066 
Sian i he tor thin ti ae 22.675 13,569 79,497 63.636 86.935 58 O84 787.962 667 .206) 30.906 40.771 332.906 321.271 
Uncollectibie revenue. 1 22 9 6 180 1.261 93 145 3.339 3.285 
Net after taxes,&c.) 27,375 32.905 549.444 440.487)|__ 442.714 286.485 3.947.904 3.272.544 103.569 | 76.108 10.108 41.510 
Net after rents _----- ~ 22,492 «27.002: 486,938 = 373,115|| 395,969 226,527 3.277.685 2.627.875 162,074 "117,579 " 592,530 526,011 
Aver. miles of r'd oper. 41 4] 41 41 117 117 117 117 | 807 807 807 807 
Pittsburgh & Shawmut Rutland San Antonio & Aransas Pass 
—Month of December —Jan. 1 to Dec. 31 Month of December- —Jan. 1 to Dec. 31 
EARNINGS. 1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. | 
$ $ a. a oe = : t 
Freight revenue------ 133,182 116.863 1,248,310 1,074,725 287,762 281,806 3,787,229 3,660,381) 
Passenger revenue-.- 6 O84 5.856 48,488 54.972 106.498 108.406 1.240.086 1.406.716) 
Tot., incl. other rev. 142,037 125,129 1,324,498 1,161,390 508,138 506,534 6.440. 041 6,509,062) 
pone 16,149 14, 567 174,049 204 586) ia'aae 113,422 1,227,292 1,261,700)| 
aint. of equipm’t. 38,775 36,748 399 666 108 505) 385 117.931 1 299 '649 1,225, 396 || r . . 
Traffic expenses.__ | 1\407 11403 16.771 17539) 10,068 9.301 120/159 "106.9351| Now included in 
Transportation exp- 40,782 36.404 383 158 368 262! 219.081 258 022 2.618.912 2.700.615)\Galveston H i 
: . arrisburg & A 
Tot.exp ,incl.oth. | 103 884 96.146 1.053.461 — 1,082,171! 135.432 196.189 5.449.500 —5.476,007)| es San Antonio 
pit pon railroad ---- | 38,153 28,983 271,037 79,219 72,706 10.345 990,541 1,033 .055)| 
Bere dtsastiawe 152 150 21.040 32,220 21,406 Cr5,240 310,321 197 306) 
Uncollectibie revenue.;  -__ 221 3,825||_ = 5] _ 315  _—s_— 425 
Net after taxes, &c_|_ 38.001 _ 28,833 249.776 43.174 51.300 15.534 a ~ 6795 905 _ 735. 324| 
Net after rents___.-- 48.350 37,096 339,241 “900 858 60.321 39,056 736.663 799,608) 
Aver. miles of r'd oper. | 102 102 102 102 413 41: 413 41: | 
Pittsburgh & West Virginia St Louis-San Francisco System) San Antonio Uvalde & Gulf 
|—Month of December Jan. 1 to Dec. 31—|| St Louis-San Francisco {| Month of December Jan. 1 to Dec. 31- 
EARNINGS. | 1926. 1924. 1925. 1924. Month of December Jan. 1 to Dee. 31—|| 1925. 1924. 1925. 1924. 
$ § 1925. 1924. 1925. 1924. || $.. | . $ 
Freight revenue_-_-_-_-- | 378.744 300.1: 4.368.373 3.651.325 144 5.520.236 67.094.089 62.048.394)) oo tae 70,623 1,107,660 1,143,999 
Passenger revenue--- | 6.807 8 rt 82.333 99 808 550 521 _1 58S 612 16 862.080 18.002.560)| 27 136 24.930 206.705 240.713 
419.852 341.741 4.856.882 4.164.733 | 7.874.023 7.663.934 90.0558.611 85.989.817| 114,880 109,064 1,447,849 "1.521.348 
|, Expenses—Maint.way 40.747 "25083 157.529 151.460 939,911 1,029,347 11.054,698 10,985,648 9,874 17,097 233,162 268 625 
aint. ofequipm'’t.| = 104,050 74.477 1.112.568 1,074,891 188,222 1.447.167 17,254,939 17,272,882 16,340 16,006 177,779 172,240 
Traffic expenses --- | 10.413 6.608 82 806 58.495 109,404 99.394 1,280,198 1.166.477) 4.524 4.456 55,965 54,204 
Transportation exp. 100.329 75,329 962 68] 880.990)! 2.659.367 — 2.690.975 30.212.933 29,021.464) __ 49,585 47.288 585.319 628.833 
Tot.exp.,incl.oth. | — 292.628 268.885 2.967.268 2.001.327|| 5.405.862 5.421.026 62,327,124 60.571.833||_ 85.170 ‘91,228 “1.123.917 1.195. 798 
ad from railroad - - -- | 127.224 72,856 1.889.114 1 26 3 116) 168.661 2.242.908 27.731,487 25.417,.984 29.710 17.836 323.932 325.550 
SRE LS A 57.375 39,230 459.599 198 23 383.748 340.197 4,901,633 4,496,940 2.014 4.151 41.339 42.431 
Uncollectibie revenue. 150 646 300||___ 13.272 8. 662 38 269 56.601 ee 3 __ 924 843 
Net after taxes, &c_ 69.399 +33 626 1.328 869  764.876||_2.071,641 1,394,049 22.791 BSS 20.864.443 27.691 | 13.682 281.669 82 276 
Net after rents___.-- 145,934 93,624 2.111.160 1,576,949|| 1.921.262 1,815,227 21.867.133 20,589,138) 16,376 3.632 170,178 140,761 
Aver. miles ofr’ d oper. | 92 92 92 92 1,986 1,902 1.916 4.760 318 317 : 317 
|Pittsburgh Shawmut & Northern Fort Worth & Rio Grande Seaboard Air Line 
|-—-Month of December Jan. 1 to Dec. 31 Month of December Jan. 1 to Dec. 31 Month of December Jan. 1 to Dec. 31— 
EARNINGS. 1925. 1924. 1925. 1924. 1925 1924. 1925 1924. — 1034. 1925. 1924. 
g s > Sa % 3 
Freight revenue -_---- | 167.083 139.490 1.813.432 1,401,226 98 580 99,866 1.044.629 1,094,650)| 4.080.030 3,643,551 43,883,022 38,293,401 
Passenger revenue. -- = 3.4 16) nae 1.075 99,599 5 O25 10.893 _ f, RRS ol POR 3 5 _ 303 571\|_ 1.644 794 1.094 675 14 123.868 _9.809 . 309 
Tot., incl. other rev. | 175.394 147.203 1.901.898 1.507.224 132,637 141.127 1.399.498 1.547.495| 6 104. 301 5,303,674 62,862,740 53, 384,173 
E nses— Maint.way at an! 18.207 317.275 86 B52 24,202 0) 457 310.804 264 382 765,818 803.343 8,465,901 7.846 670 
Aaint. of equipm't- | 33 864 218.025 530 875 574.368 34.77% 26.223 273,584 292,194 931,931 919,093 10,141,243 9.367.209 
Traffic expenses --. | 1.688 1.683 21.500 2) .O58 5.5734 3.16) 31.613 14.436 257.444 183,295 2,225,936 1,713,306 
Transportation exp. 68.616 59.221 685.484 605.638 64.156 67 525 669 347 700.514 |] 987.244 1,818 O01 2 22.927 oe 19.974 ‘4.912 
Tot.exp.,incl.oth. 221.906 304.984 1.627.967 1.55 251 1 592 )22.221 — 1.348.347 1.370.043|| 4.149.925 3.930.395 46 729.452 41.387.634 
wot Bret railroad... 16) } 7.78 273.93] 19.127 11.045 1S.916 51.151. 177.452|| 1.954.376 1,373,279 16.133.288 11.996.539 
ia cf ik ie bh 6.029 5.321 35.727 34.714 1.817 5 585 19,122 17.708 116.401 309,535 3,023,401 2.442.535 
Gannlleciibie? revenue. 23 14 - on 4 448 792\|__—s— 6.023 8.525 __ 22.583 17.808 
Net after taxes, &c- 52 541 63.102 238.181  —83.085 6,22 $.267 1.681 ~ 128.952) 1.521.952 1.060.219 13.087.304 “9-436.196 
Net after rents_----- 63,625 166.309 146.904 138,323 5,765 2,033 115,632 13,483)! 1,168,607 980,943 10.824.672 °9.013,514 
Aver. miles of r'd oper. 210 210 210 210 233 233 233 235 3,910 3.573 3.784 3,571 
Port Reading St Louis San Francisco & Texas Southern Railway System 
Month of December Jan. 1 to Dec. 31 Month of December Jan. 1 to Dec. 31 : Searthern Railway 
EARNINGS. i 1925 1924 1925. 1924. 1925. 192 1925. 1924. Month of December Jan. 1 to Dec. 31 
$ $ $ $ $ 1925. 1924. 1925. 1924. 
Freight revenue_-_-__-_- 130,183 184.239 1,829,694 1.709.743 192,331 199,714 1,971,407 1,777,371|| 9.419.902 8.636.737 106776,763 99,842,143 
Passenger revenue- .- 11.964 17.184 154.989 171..397\, 3.029.553 | 2.888.379 30.951 806 31.083 .146 
Tot.,incl.otherrev.|) 172.415 229.692 2.496.231 2.162.941 712.908 223,614 3.204.156 2.043.807 113,588,279 12,630,624 1493123.802 142486514 
E nses— Maint. way 21.283 6.997 286 O28 257 .426 25.182 28.670 $45,173 302 906 1 355,740 1,416,257 20,437,949 19,556,826 
faint. of equipm't- 1.182 5.966 106 302 109.099 30,268 35,363 $39.371 332.043)| 2,126,127 2,059,129 25,702,134 25.511.591 
Traffic expenses. - 229 229 2.748 2.748 4,221 », 250 60.845 57.914 308 222 241.380 2,907,511 2,703,532 
Transportation exp - 71.395 71,153 805.459 R30 865 69 390 R5.910 748.185 722 .899)|| 4.486 762 1.154.061 49.848.796 50.056, 192 
Tot.exp.,incl.oth. 100.958 89.592 1.231.686 1.234.919 $65.37 63.056 578.073 —1,498.105|| 8.726.491 8.315.655 103811 952 102674.674 
Net eee railroad... - 71 1 vs 140.100 64 5A5 G28 O12 16,537 60.578 626.083 535 702|| 4,861.78 $.314,.969 45,501,940 39.811.840 
Pn vie cccdasaannwe 311212 18.177 204 372 169.797 2.893 », 159 28.679 28.018 886.290 706,496 9,441,565 7,702,699 
Uncollectibie revenue. aes ) - 69 1,965 _1 587 $.022 >. 285 8.047 418.679 19.406 
Net after taxes, &c. | 410.245 21.923 1.060.173 758.160 73.575 53.454 595.817 — 504.662)| 3.970.213 | 3.600.426 36.011 .696 32,.059.735 
Net after rents_____. 1832 64.4758 314.719 164.818 16.409 28.319 296 GSS 221,809)| 3,804,157 3,404,750 35,086,021 30,442,720 
Aver. miles of r'd oper. | 19 21 19 137 137 37 134) 6,885 6,868 6,873 6.868 
Quincy Omaha & Kansas City St Louis Transfer Alabama Great Southern 
ith of December Jan. 1 to Dec. 3} Month of December Jan. 1 to Dec. 31 Month of December Jan. 1 to Dec. 31 
EARNINGS. 192 5 a ton 1925. 1924. 1925. a 1936. 1924. 1925. 10ps. 1925. 1924. 
- $ ¥ $ 
Freight revenue_--___- 7 071 58834 724,224 702,609 602.541 639.524 7.799.556 7,401,183 
nger revenue. -- | 19,505 19.572 196.644 244.796 ’ 187.457 186.271 2.000.339 2.065.295 
Tot., incl. other rev. 84.432 87.825 1,010,855 1,051,805 66 S90 70,501 770,120 787,275) 942 536 853,610 10,433,272 10,093,450 
Bxpenses—Maint. way | 39,816 28 O67 392.530 372.397 10.012 7.905 129,626 121,729|| Cr.46,933 44,208 1,345,526 1.439.706 
aint. of equipm’t. 14,823 16.556 167 526 187.041 6,962 1.436 67.954 73 508| 127.414 124,636 1,883,124 2,084,709 
Traffic expenses ._. | 910 655 10,254 10.777 175 159 2.063 1 940) 20.753 21,871 255.060 248.611 
Transportation exp. | 36.188 42,293 495.414 522,416 37.428 41.468 412,260 447.5724) 277.003 279.877 3.100.422 3.178.754 
oregon agiag | ee 90.214 _ 1.093.490 _1.124.532 55 826 55.258 631.259  659,703\| 408,218 498,923 6.951.150 7.335.272 
= ze pS © . 7 £ = st = = s € 2 = 
Net om railroad... 9.715 2.389 $2.65 72.4620 11.064 15,243 138,861] 127,572 534,318 384,087 3,482,121 2,758,17 
Paxes --—-.._. | 5.618 5.783 56.597 55,203) 136 550 5,053 2.976)| 95,213 59.161 717,973 554,690 
Uncolleciibie revenue. 16 19 75) 11 750) | 3.227 527 3,274 3,521 
Net after taxes, &c_ we 15.334 8.188 —139.251 —128.005 10.625 | 14.693 | 133.797 123 546) \_ 2437 878 | 324.399 2.760.874 2.199.965 
Net after rente......| —15.389 —11,973 —176.274 168.246 4.907 9.051 65,516 = -55,065)| 446,504 = 335,586 = 2,999,281 2,487,078 
Aver. miles of r'd oper. | 250 50) 250 250 fj 6 6 6'! ie cy 318 318 318 318 























Southern Railway System (Concl) 


Cincinnati New Orleans & Texas Pacific 








RAILWAY EARNINGS 
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Southern Pacific System (Concl) 


Spokane Portland & Seattle 


















































Galveston Harrisburg & San Antonio —Month of December— —Jan. 1 to Dec. 31— 
EARNINGS- Month of December- Jan. 1 to Dec. 31 fonth of December jan to Dec. 3i— 1925 1924. 1925. 1924. 
1925 1924. 1925. 1924. 1925. 1924 1925 1924 $ 
freight revenue.._._..| 1.454.4' 1,284.5 7.574.292 16,634.45 1 956.55 1 955.632 22,353,722 25,936,326 525,892 137.249 5,938,129 6,153,472 
Vassenger revenue. . 472 56 13% 4.594 823 4.145.295) 458. 299.539) 9.2 176 5.825.049 112 874 117.150 1,449,331 (1,506,089 
Tot., incl. other rev, 2,093.70% 835.741 23,4343.244 21,951.667) 2,f 653.094 29,540,520 33,779,043 635,345 699.4852 5,184,940 8,562,669 
Expenses— Maint.way ] 116 159.9355 2,463,005 3,126.4 6,046 $85.354 9,272.4 5.775.477 71,059 77.930 1,037,487 1,053 056 
Maint. of equipm 't- 328.244 351.915 4.046.253 +.46 s Mi 4 503 086 9.350.038 6,346,073 96.755 63.322 1,197.111 1,247 061 
Traffic expenses 18.067 44 zi 1% é 9 ) 72,201 653 574 702.89 9.991 10.397 126.867 115,538 
Transportation exp 612 809 54 6.407.538 6.479 .175)) 915.481 984.595 10.462.208 615.798 211.392 218.212 2.547.333 2.514.062 
Tot.exp.,incl.oth.| 1.194.452 1.210.558 14 574.266 15.277 812 89.182 fe, D 58%. 920 25.880.542 417.628 398.661 5,260,768 5.285 563 
Net from railroad - --- BOR O46 624.543 &858.977 6,673,555) 1,046,452 151.3990 6,181,600 7.898.501 267.717. 300.821 2,924,172 3,277,106 
Taxes 147,09 115,760 1,340,594 994 .3 $57 616 144 1 346.49 058.960 140.244 58.894 939,023 828,144 
Uncollectible re venue 340 673 4.213 _ 2.993)) 2 4 .9 2.324 132 RS 1.572 3,185 
Net after taxes, &c. 7 913 p08 410 7 1.17 ».676.947 636.342 335.706 4.898.190 6.897.217 127,341 241,342 1,983,577 2,445,777 
Net after rents 425,263 197 827 328,954 5,574.44 654,469 262.958 3.983.557 5,808,588 120.458 —13,574 1,773,048 2,040, pa 
Aver. miles of r'd oper. is 5.3% 335 » 2.104 2 0 2.101 3.110 554 554 554 554 
Georgia Southern & Florida Houston & Texas Central Staten Ishand Rapid Transit 
Month of December —Jan. 1 to Dec. 3 Month of December —Jan. 1 to Dec. 3) Month of December— —Jan. 1 to Dec. 31— 
EARNINGS 1925 1924. 1925. 1924. 1925. 1924 1925. 1924. 1925. 1924. 1925. 1924. 
oe Fo $ s . J¢€ $ : $ . 3 
Freight revenue_--.--- 399 266 $47,041 4,272,032 3,373,843 963.539 1,399,138 10,750,300 11,492,829 105,217 96.803 1,203,940 1,117,553 
Passenger revenue... 228 797 145.200 (1.932.617 1.411.705)! 277.272 430.545 3.027.184 3.157.355 106.200 98.964 1,416,139 1,322,190 
Tot., incl. other rev. 6354 826 937.796 6,749,302 5,180,128), 1,341,052 1,822,686 14,775,807 15,627.31 i4 236.244 215.357 =2,.981,137 2,765,010 
Sap nses—Maint.way ~, vee 50,570 712,096 KOS 60% 189.917 173.949 2.583.915 2,95 5 942 147.465 $6,797 764,782 659,990 
faint. of equipm t-. 64.534 34.477 874.845 658 S25 196.6853 226.026 2.782.797 2.715.644 19.743 27 O17 339.630 382,579 
Traffic expenses - - - 19,456 11,436 168,316 115.9! 27.611 25.740 326.914 316.669 2.102 2.040 24,501 25,194 
Transportation exp - | 274 876 177.311 2.470.284 1.862 16 () 429.417 548.116 4.962.595 5.083456 133418 135 311 1.483.802 1.476.871 
Tot.exp.,incl.oth 387.544 28339 863 4.415.379 4.611.860 $95.742  1,043.200 242.464 11.622.444 317,661 225.3385 2,783,437 2,724,252 
at ae t a s : “ oa [= Ss =a = 
Net from railroad. - - 097 282 240.933 2,333,923 1,565.308)) 445,310 779.486 = 3,533,343 4,004,870 Sl.417 10.528 192,700 41,745 
Taxes -- eeeee- 42.255 16,566 372.685 215,30 104,733 88.334 823.455 749,280 17,313 15,902 186,313 178,802 
Uncollectible revenue. ee + Cr Hl2 ». 035 2 u fom __—« 16 IT 4 7.318 13.424 207 {65 3.314 12,541 
Net after taxes, &c- 254.425 241.479 1.956.205 1,447 534 $39.96 1 690,878 2.702.570 3.242.166 18 .U37 26,795 Rie. -149,595 
- aT. * 7 , ’ . = _ 2 — 
Net after rents eT 174,515 189.298 1,398,391 860.916) 290 ,229 58.1890 2.120.304 2,521,887 $2,796 —41,650 —292,015 “—311,160 
Aver. miles of r'd oper 40) 10) 101 $0) 929 929 929 Q24 23 23 23 23 


New Orleans & Northeastern RR 








Houston East & West Texas 













































































Month of December Jan. 1 to Dec. 31— Month of December Jan. 1 to Dec. 3) 
EARNINGS 1925 1924. 1925. 1924. 1925. 1924. 1925. 1924. 
ia % 3 $ $ $ 
freight revenue------ 181.997 351 061 +.746.473 232,178 206,141 204.346 2,749,493 2.508.759 
Passenger revenue-.-- 6.119 84.452 963.689 1.007.444 16,555 17 8&1 1k? 26, FID QPe 
Tot., incl. other rev 4.429 182.016 6.122.253 5,.667.589|| 268.6048  D5R.440 3,387.76 3 DO] S70 
Expenses—M aint way 15.469 , R95 745.604 784.13 19 576, 20 "9 97 DET SAO FIG 
Laint. of equipm’'t. Ki) 424 75.87 922 820 1.038.70 0 7h7 4 2 G05 ¢ 678 857 
Traffic expenses --- | 14,342 093 116 135.978 f P 5 15299 
Transportation exp - 165.039 147 678 OO 145, 1.700.872 79 28 , “fi S 2 ") 
Tot.exp.,incl.oth. 744 2 O47 13.127 3.598.106 j a 5 j “7 mR O 
Net from railroad _--- 81,185 79.069 2.379.126 if ( ) 114.7 )2 Q67 
Taxes . a 67.486 13.017 655.2 161 1.48 ] ) 5.29 
Uncollectible revenue- KIO ) Z6 Pa o : n 
Net after taxes, &c_ 212.890 — 6.860 721.739 1,298 914 73.770 D1 5s 7RH 20 G5 TR 
Net after rents_. 172.374 1. BSS 165.491 1,186,311 55,900 22,4858 570,329 333,549 
Aver. miles of r'd oper. 07 207 207 0)7 19) 9] 19) 19] 
Northern Alabama Louisiana Western 
; |—-Month of December Jan. 1 to Dec. 31- ~Month of December Jan. 1 to Dec. 31 
KARNINGS, 1925. 1924 1925. 1924 1925 1924. 1925. 1924. 
3 § 
Freight revenue_--.-.-.- 124,134 107.722 121,499 1,284,127 272,881 242 659 5,046,643 2,861,440 
Passenger revenue-_. | 11,131 11.887 121.777 149.349 92 506 8H .H16 948.235 1.005.470 
Tot., incl. other rev.|~ [48.435 129.193 1.580.416 1,478,290 392,099 361.298 4,274,112 4.197.685 | 
Ex enses— Maint. ‘Way | 13.315 7,824 270,786 234.998 35.738 $2,264 HOS 425 539 027 
Aaint. of equipm't. 5,486 $.215 59,625 658 566 51,124 69.119 894.568 ROR OR | 
Traffic expenses. | 2.257 2.451 27 338 28,202 15,095 12.446 156,547 143.7 
Transportation exp - 39.255 39.406 4173 467 184.343 115 6429 124.753 17.598 1.93911 17 
Tot.exp.,incl.oth. | 63.182 56.884 867.655 853.643 240,995 262.888 3.164.405 2.996.575 
[eee Sees semvens..... | 75,153 72,309 712.761 624.647 151,104 . 08.4190 1.100.707 1.209 .! 510 | 
-, a 6,059 2,370 76,849 59.278 43,465 21.649 329. 760 367.764 
Uncollectible revenue. 103 161 159 20) 19 RH 1006 1 ‘B79 
Net after taxes, &c. 68.991 69.778 645.753 565.168|| 107.590 76.684 778.94)  &31.374 
Net after rents_-_-_- 37.458 48.251 291,278  231,100|| 82,801 ~ 63,603 ~ 651.801 83D 029 
Aver. miles of r'd oper 110 110 110 110 207 207 207 207 
Southern Pacific System || Morgan's Louisiana & Texas RR. & SS. 
Southern Pacific Month of December- Jan. 1 to Dec. 31— 
EARNINGS. Month of December— —Jan. 1 to Dec. 31—' 1925. 924. 1925. ona. 
1925. 1924. | 925. 1924. $ % & 
Freight revenue -- - - - 11,795,325 10,546,539 148483 728 ye 244,908 652,008 635,106 6,363,004 6,142,184 
Passenger revenue...| 3.607.778 3.748.124 42.676.902 44.285.874 137,479 136.920 1.496.210 1.643.634 
Tot., incl. other rev.| 17,101,169 16,032,574 210374317 205850,972 862.445 848.073 8.584.946 8.452.981 
Expenses—Maint.way| 2.220.373 2,193,517 27,939,836 28,220,006 85.622 114,239 1,204,396 1.575.491 | 
aint. ofequipm’t.; 2.686.542 2.598.812 33,215,865 33,511,727 143,797 135,383 1 880, O81 1.917.605 
Traffic expenses-..{| 421.258 301,615 3,836,986 3,883,665 23.933 19,576 52,689 ‘299799 
Transportation exp.| 5.720.911 5.841.075 73.977.775 59.737 669 46.621 347199 3,687.547 3.424.976 
Tot.exp.,incl.oth. | 1 1.777.349 11.651.252 148706635 144845.777 | 665.573 658.619 7.569.522 7.596.020 
Net from railroad....| 5.323.820 4,381,322 61,.667.682 61,005,199 196.872 179.454 934.424 ~ "5A 06] 
Dt cntpnkdiegnperns 1.322,439 1,322,414 17.475.215 17,398,181 55,385 60,200 609 352 602.917 
Uncollectibie revenue. 15.013 2.972 5.969 8H 214 157 1.985 5.863 12.322 
Net after taxes, &c. | 3986 368 5.936 44.146.498 43,.520.800 141,330 114,269 319,209 241,722 
Net after renta. . - - - - |" 3.836.779 ~3,070.729 40,956.896 40,769,786 96.251 62.219 71.066 103 408 
Aver. miles of r'd oper. | 8.763 8.720 8.726 8.701 100 100 400 100 
| Arizona Eastern Texas & New Orleans 
—Month of December— —Jar to Dec. ! 
EARNINGS. | 6 tena io then 
$ $ $ a. 
Freight revenue. _--_-_- 716.857 H20.070 8&8 614 763 6 mY ORS 
Passenger revenue. -- | 173.453 174.255 1.835.156 1'910 312 
Tot., incl. other rev. Ona PPT: cin ow ee 
’ 29 OS ¢ P W: . . 
Ex , nece-—Maint.way 108. 358 iaD Th nt oe Soe 9 a4 ch 
aint. of equipm't- low i : 520 06'821 9'2ne' RIN 9°927 
Traffic expenses. Now included in MB 196 | W84ab tep’eae =’kar'oae 
Transportation exp - Southern Pacifie 983 R53 325,831 3.848.972 3,479,443 
Tot.exp.,incl.oth, 556,912 616.971. 533.534 8.099 538 
Net from railroad SATS =o 5 ia ) 782 9 
Taxes __ : ‘ "094'2"74 ~ a6 Tt eT 
Uncollectible revenue ' ‘ + g 
Net after taxes, &c. AS 04 “Th? 405 2D 174 474 °° 107 man 
Net after rents 2 = 1 = = : 
Aver. miles of r'd oper 14 > : = 
Atlantic Steamship Lines Spokane International 
Month of December Jan. 1 to De 1 Month of Decemh Jas ‘ 21 
EARNINGS. 1925 1924 1925 1924 1925 1924 eal 1924 
$ $ $ $ < a — “— 
Freight revenue — 804.537 559,991 9.530.274 10.001 .72¢ Pe ; » ace 227 
assenger revenue-.-. 25.794 37.128 80) 607.68 1G. 16 14 64 Qt ons 
Tot., incl. other rev. 07 967 720.844 11.5 23 206 i] 764.22 Ri ina = = a — 7 ae a “CWT 
Expenses—Maint.way 8 982 20.480 192 408 29 28 ee a ‘ 1 Som eee te 4 
Maint. of equipm't- 275,60 172,472 2, 550 2,302.66 8918 5.717 10.2 101.425 
Traffic expenses - - - ,26 535 21.590 221/567 ~ 240337 662 + 38990 973 
Transportation exp 698 .228 832.196 8.063.845 514.058 13 a7 "| 107.280 30] 484 
Tot.exp.,incl.oth.} 1.057.057 _ 1.069.934 11,512,882 11.667 .522 62.120 i 835 834 S41 ( 
dae railroad....| - S85 490 — 359 090 10.324 96.706" 11 34 6 419.131 )4> 641 
mm na = = = = = = = | Crl43.664 14,587 16.221 175.764) 5 66] s 453 64°35 aS Gee 
Uncollectibie revenue - 56 1,119 2.556 1.302 9 10 113 182 
nayes moa gy &ce. 58.118 —374.796 —8.453 _ —80.360'| 35.571 —4 243 354.666 184.971 
Net after rents.-.--... 7,855 —-388,427 —10,878 —96 336 —- 94.454 == ( 4 17 Dae s R89 ° 100 BOR 
x 24,4! ‘ 255, 0,528 
Aver. niles of F* DD ee 165 165 , 165 165 5 


Tennessee Central 




















el PONS 


Month of December— —Jan. 1] to Dec. 31— 
1925. 1924. 1925. 1924. 
+ 3 ~ 
221.545 193,112 2,582,443 2,231,373 
7 1.527 38.170 140,645 495,477 
271,063 246,934 8,197,233 2,912,794 
12,120 35,999 549,540 476,509 
7.043 15.598 195,743 449,987 
7.183 6.942 87.639 80,12 
1 (3.6 “4 a7 $15 1.153.263 1,075,417 
201.375 75,734 2,416,942 2,202,054 
f ‘ 1,200 730,291 710,74 
1.703 6.118 $2,209 79,14 
67 ) 1.020 17 
He 41s 15.0704 64, 062 631, 41 
3,795 22,455 $30,168 429,154 
2460 246 296 296 


Terminal RR Assoc’n of St Louis 
Month of December— —Jan. | to Dec. 31— 














1925. 1924. 1925. 1924. 
$ $ 3 $ 
~ 439,711 130,959 5,173,025 5,103,883 
112,541 79,082 1,029,973 1,064,384 
18.616 41,408 553,930 539,166 * 
1.024 955 12,103 J 
158.536 182.400 1.814.081 1,856,309 
342.669 $17,128 3,555,730 3,620,747 
To7.042 114,531 1,619,295 1,453.13 
70,483 $1,122 $13,256 724,872 
12 1.061 5.325 
{ 36.547 32,709 804,978 752,939 
"743,012 129,164 2 2,006, 1 22 1,872, 046 
37 37 


St Louis Merchants rk, Semtadt 
—Month of December— —Jan. 1 to Dec. 3)— 
is i as as 





440,451 














413,650 4,966.629 4,609,469 
60,1 31 55,656 867 935 911,437 
29,755 24,182 348 ,234 348,239 
969 8S 11,449 10,768 
188.879 207.585 2,160,823 2,216,910 
256.799 295,188 ; Sarr as 3,572,227 
“153,082 118,462 1,489,142 “1 O87 242 
54,762 31,707 392,149 4,967 
68 3. 813 
98.920 86.755 1,096,925 748.462 
~ 109,119 94,956 1,167... 316 om 703, 
9 9 


Texas & Pacific 
—Month of December— —Jan. 1 to Dec. 31— 
-~ 2 1924. 1925. 1924 











. $ $ 
676.912 2,308,513 26,051,237 23,930,347 
634.165 i 6.558.959 7,150,275 

3,611,762 .312,261 35,272,899 33,784,580 
528, 520 460 687 5,205,646 4,841 683 
725,250 527,445 6,987,329 6,471,081 

RH 457 60,239 786,060 700,031 

1.148.889 1,188,958 12,363,073 11,589,114 

3,533,752 _2.242,076 26,453,802 25,242,394 

1.028.010 1.069.585 8.819.097 "B.542.056 
235.000 175.000 1,917,500 1,837,500 

1.3 1 34,906 39,196 
7TSS.OS7 SSO 57] 6.506.091 6,665 560 
721,132 794,154 5.974.105 5,501,611 

1,95 1,952 1,952 1,952 


Toledo St Louis & Western 


Now included in 
New York Chicago & St Loulg 








Frr., 1926.) RAILWAY EARNINGS 





13 



































—— 
Ulster & Delaware 
—Month of December— —Jan. | to Dec. 31— 
EARNINGS. - ioge. 1925. 1924. 
a 3 $ 
Freight revenue-_-.-..- 25.456 42,594 600.474 720,895) 
Passenger revenue... 6.788 10.349 312 553 362.675 
Tot., incl. other rev. | 64.001 &. 311 1,331.587 1,504,984 
Ex Maint. ‘aye | ¢ .982 539 216,985 224.841 
Maint. of equipm’ t. | 10,479 13238 192,783 201.376 
Traffic expenses. __ 1.416 1.808 21,390 22.223 
Pransportation exp. 39.144 40.421 658 565 707.082 
Tot.exp.,incl.oth. — 9-693 65,146 _1,158.037 alte) 687 
Net from railroad... 4.308 24.165 173.550 273.297 
_ jn eiapenepiagal 8,600 1,500 69, 100 62,002 
Uncollectible revenue. ere 1 160 
Net after taxes, &c_ - i 292 22,664 104 Tas — il. 135) | 
Net after rents______ —4,507 20,429 47,669 153,291 
Aver. miles of r’d oper. 128 128 128 128 
Union Pacific System 
Union Pacific 
EARNINGS. —Month of December— —Jan. 1 to Dec. 31- 
1925. 1924. 1925. 1924. 
Freight revenue______ 6.785.909 5.921.065 83, pA | 008 83,391,219 
Passenger revenue.__|_ 1.310.929 1.345.019 16.678.714 17,290.30 
Tot.,incl.otherrev.; 8.944.913 8,171,467 TOED 391 1108586 ,386 
Expenses— Maint.way| 935.035 — 714.944 12,792,383 13,789,521)| 
aint. of equipm’t., 1.906.005 1.679.129 21,620,223 21,.632.878 
Traffic expenses__- 160.581 156.175 1.933.300 1.837.412 
Transportationexp. | 2.569.816 2.527.490 29.669 807 30.467.556 
Tot.exp.,incl.oth.'_ 6.010 885 _5.433.612 71,609,424 73.201 .926 
Net from railroad..._| 2,934,028 2.737.855 38.521.967 37.684.460,|~ 
I 562.769 590,064 6.979.747 8.053.763 
Uncollectibie revenue_ 2.624 87 8.282 7 .A88 
Net after taxes, &c- =5 368.635 2.147.704 31.533.938 29.624 .209 
Net after rents_____- | 2.186.656 2,131,368 28,995,490 27.552.006)| 
Aver. miles ofr'd oper. 3,687 3,687 3,687 3.713 
Oregon Short Line 
\_ Month of December— —Jan. 1 to Dec. 31- 
EARNINGS. a i 1925. 1924. 
3 ‘ 
Freight revenue. _-__-_- | 2.554.626 2,024,141 28,182,869 27,085,515 
Passenger revenue-_-. 499.251 364.383 4.827.504 4.968.782 
Tot.,incl.otherrev.| 3.195.971 2,837,237 35,491,692 34.989.745 
Expenses— Maint. way 354.560 397 .57 5.813.675 5.786.584 
aint. of equipm't- 518 800 190.975 6.064.093 6.163.765 
Traffic expenses- 50,211 17.739 584.738 550.788 
Transportation exp. 953.176 1.140.846 10.724.471 11.213.166 


Tot.exp..incl.oth. | | 2.044.357 2.346.950 25.192.913 25.832 199)'\— 

















Union RR (of Pennsylvania) 
—Month of December— —Jan. 


Western Maryland 














1 to Dec. — —Month of December— —Jan. 1 to Dec. 31— 
1925. 1925. 1924. 1925. 1924. 

$ $ ‘ $ $ 
whee) dees 1,632,406 1.461.409 18,205,896 17,404,950 
ne gE + Sta 49.714 61,565 669.1 817,157 
61 11,454,385 1,760,018 1,001,312 19,861 774 19,135,562 
53 1.163.037 221.465 237.986 2.492.541 2,942,390 
29 2.628.889 519.376 347.159 4.566.342 3,987,193 
86 2198 34,222 37.572 (439,113 — 437,752 
33 4.959.932 550.651 489,157 5,802,371 6,112,632 
046 8.875.522 386,941 “1,169,903 13,965,557 14,165,409 

85 2.578.863 ~ 373,077 431,407 5,896,217 4,97 

52 5,59: 


70,205 60,000 775,205 ‘915,000 


3,568 1.574 2.568 1,574 





—Month of December- 
925 : 


767 2.183 269 
66.613 2.755.497 
45 46 


Utah 


300,304 — 369,833 5,118,444 (4,053,580 
331, 413 ~~ 325.576 “4,726,158 “3.560.637 


Western Peilitee 


Month of December— —Jan. 1 to Dec. 31— 
1925. 1924. 1925. 1924. 


3 3 3 
841,002 12,337,076 10,974,252 





,029 379 

109,935 109.499 1,979,760 2,082,200 
312.787 1,037,027 15,569,045 14,370,467 
144,907 » 159,197 2,238,096 2'760.368 


201.814 F 206,270 2,455,996 2,519,308 
429,005 


37,249 © 34,684 459,697 A 
418.643 7 429.859 5.243.883 4,870,935 





854,140 = 888,165 11,332,942 J] A77 665 


= 2 = 


358.647 148.862 4,236,103 2.892,8 





351,174 


39,966 














—- [= 2s «£ 2 7 
pet om railroad__._{| 1.151.614 490.287 10.298.779 9.157.246 3.860 1.100.129 
rN a a | 292,448 34.878 2,846,705 2.808.302 28.107 322.621 
Uncollectibie revenue. | 1 400 112 Cr.121 13.757 210 1.127 
Net after taxes, &c.| 857.566 455.297 7.452.195 6.335.187 || 1 5,543 776,381 
Net after rents ~ 798813 403.886 6,590,958 5.526.654 | 7.961 617,968 ~ 
es | ° 5 f 968 
Aver. miles of r'd oper. 2,443 2°39) 2.435 2375 ves Rs 
' 
Oregon Washington RR & Navigation Virginian 
Month of December —Jan. 1 to Dec. 31 Month of December Jan. } 
EARNINGS. | 1925. 1924. 1925. 1924. 1925 
tt oe 3 $ ¥ 
Freight revenue_____. | 1.710.587 1.600.949 20.919.403 21.281.009 1,26 > 959 16.87 A 9 
re “$A ane Rae 4 , 52 6 16,876,047 
nger revenue-__ | 381.456 398 634 41.505 892 4.863.764 74.953 698 .209 
Tot., incl. otherrev.| 2.291.716 2.229.492 27,872,713 28.775.558 1,455,291 18.862,1 
2,291 229.492 27,872,713 28,775.55 455.28 179 18.8 
Bxpenses—Maint. way | 285.902 302.504 O77 .642 5,223,889 1 15939 2 700: 209 
int.ofequipm't_| 362.700 327.721 4 349.218 4,504,502 7167 4.102.491 
Traffic expenses _ | 67.726 64.575 787 600 7FR.A73 12.991 156.742 
Transportation exp- |—2 RRS 15 907 265 10.539. 321 10.428.913 418.073 4,462,199 
Tot.exp.,incl.oth.| 1.735.754 | 1.744 393 22.456.459 22 631.706 | 982,199 11.769,482 
Net from railroad____- 555,932 485.099 5,416.25 6.145.852 473,092 “7,092,697 
 - 4 ae 170 946 141,606 2.044.331 2.023.719 130.700 1.288.048 
Uncollectible revenue 177 1.356 568 5.119 103 15,632 
Net after taxes, &c.|_ 384.209 339.137 (3.371.355 4.115.014 | 341.989 5,789,017 
Net after rents______ | 293.536 262.379 2.129.737 2.956.635 386,159 6,458,207 
Aver. miles of r'd oper. 2,237 2,236 2237 2.233 545 645 
St Joseph & Grand Island Wabash 
—NMonth of December —Jan. 1 to Dec. 31 f December Jan. 1 to Dec 
EARNINGS. 1925. 1924. 1925. 1924. 5 1925. . ( 
: $ 
Freight revenue_____. 301,502 217,054 3.072.709 2.805.943 324 55.329.533 
Passenger revenue_- 19.735 29.249 228 171 281 72¢ 1 9.36 “J 136, 
Tot.. incl. otherrev. 337 353 259.134 3.505.699 3.297.466 R05 669.910.3801. 
E nses— Maint .w: ay) 37.311 35,135 5&7 394 635.967 196 re) ait OR5 
aint. of equipm't. | 37.931 42.552 523.63 555.231 509 32,348,291 
Traffic expenses. 3.29 2.736 34 6 76 34 096 705 1.816 543 
Transportation exp. 113.435 118.597 1 4 95 1.269 837 2.210.097 25.43 
Tot.exp.,incl.oth.| 203.812 210.621 2 525.036 2 GAN 144 208.215 51,080,424 50,298 
Net from rallroad. 133.541 48.513 980.663 "657.322 466,590 18,829,877 15.482.5 
"a hapaple aa) 55,225 23,340 188.726 215.483 5 374,039 3,287,589 
Uncollectible revenue _ | 518 616 259 j 210 7.069 
Net after taxes, &c- — 77.798 25.173 | 791.321 441.580 62 92.341 15,535,228 
Net after rents_____ 67.263 14.589 619.873 291.406 3 7,069 12,252.515 ° 
Aver. miles of r'd oper. 258 258 258 258 H 2,524 2,524 


1925 
$ 
89.998 1,726,348 
447 3.160 
105 1,739,790 
775 222.529 
020 449,778 
79 4.5497 
640 378.085 
763 1.135 00 
342 604 500 
388 90,829 
954 513.671 | 
7.961 460,843 
102 102 


Vicksburg Shreveport & Pacific 


Month of December— —-Jan. 1 to Dec. 


1925. 
z 


g ‘ 
240.116 3,482,707 
a7) 
‘ 


8427 "774.77 
552,076 
R55 743.406 
718,788 
052 146,635 


31,022 1,637,419 
7.314 3,451,947 EE 


94,701 61,092 979,995 877,173 
881 123 1,638 6,911 
363.065 87,649 3,254,470 2.008 718 
382.907 196,681 ~4,298.499 "2,973,611 
1,042 1,042 1,042 1,042 
Western Ry of Alabama 
Month of December— —Jan. 1 to Dec. 31— 
1925. 1924. 1925. 1924. 


3 
192,109 217-013 2,291,380 2.032 ,205 


70,120 72 23 797 586 823,397 





283,654 320, 700 3,392,382 3,159,930 


23,780 45,380 380,541 419,418 
55,026 32,994 610,133 581,3 
12.043 9.860 135,688 117,065 


98.488 115.637 1,002,349 981,115 





203.566 221,613 2,311,390 2,283,761 
80.088 102.396 1,080,992 ~ 876,179 
17,093 13 211,269 140,413 

R78 318 1,229 863 








_ 62.117 102,065 _ 868,494 725, 897 


61.293 ~ 100, 933 822,977 “073,738 
133 133 


@hsitine m Lake Erie 


Month of December— —Jan. 1 to Dec. 31— 
1925. 1924. 1925. a 


$ $ 3 
1,421,532 1,184,025 18,551,264 16.305" 5.138 


44 ,060 58.650 B45 6 963 





558,007 = 1,3: 
i 


“7,168,380 1,101, 


160.715 
413,805 3: 
39,645 


2'680:816 2,506,052 


270 20,395,618 e401 








7 
__ 504,186 507.152 6.040. 044 6.282. 383 
c 


c= . a = 


389,627 226.338 5.994.628 3,922.12 





orc 
my 





814 24.973 37 

















105,333 84.756 1,568,158 1.255.608 
39 226 4,108 .732 

281.255 141,356 4,432,062 2. Bi 790 

296,280 145,888 "4,364,972 2 361,488 


511 511 511 
Wichita Falls & Ractieniieen” 


Now included tna 
Missouri Kansas & Texas 





932 14,400,990 14,410,273 
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and do not 
includ , 
SS ia dattad ad ude any additional item : } 
di@d $ ate men P a0 not “? d . L 
nts on preceding page ; ulertake to repeat them her 
I , whic include every st ef é. In such case the . j 
steam road t} 5 on eader must l ; 
Th . iat is oh aed t 90k for ’ . 
e Atchison Topeka A. Gente B lige l to make monthly returt , a the figures among 
nta e Rai j LS 0 Ve Co . : b 
ilway S mMMission. 
R 1925. 7 a apne | Minneapolis S 
allway —" o- 192 J i. to Dec. 3 olis t. 
Railway operating expenses 20,393,401 7 — 1924. Paul & Sault Ste. Marie Ry. C 
oo. a ' r expense 2,959, 20°. 696 a , ‘ . 
Rasle from railway ener 13.596 .402 1: goer saniae Bal 528235,410,9 | Moos. of December— —Ja aes 
Gunes dette accruals 0,4 76S uf O a, Of - Pa oF 541 728170 314 x07 Aap : = revenues $. 1924. 1925. 1 to os 31- 
r Dits or credits 1,492,111 SNF 22! (3.400 500 65.006 . issenger revenues 7 1,856.05 $ ‘ 924. 
Net railway ¢ 172 182 l 045,683 1 “65 O42 Ts) 95,144 All pat er rey 83 40) 1.887.198 23.152.4 = 
rae Sane ay Cperating tne —_———— or tee 12 cee oes teem oie enues 382119 '312'821 3.594. 75 22,471.77 
Average miles owen income 5,122,705 aa 2.169 066 + 961 - Total revenues 197 276 ee $2] 3 594.347 4 471.778 
12,065 et 004 53 666 692 47.253.275 | M of W. & S. expenses 57335 446 “2308 a Z 517.925 2°503.675 
* 1 Of rr s, ava OY 5% . enses 9 as , Wh 2y 2 TH _ ‘ 
1,954 11.830 | areal Phan toe 460 +4 3 3°154 2 ae has 28 ee tk 
Bell ‘ransportation expe 34 ret 42,893 5 363 le 0.515 
ef Gene xpenses 14 ; 3'798 5 168.45 
onte Central * ral expenses 840 750 930 ona 180,036 48. pth 
—Month of Decembe | a BL nnn $7436 BR 6TO 071.157 10,424,026 
Gross receipts 1925 1924 ‘ Jan }] to Dec. 31 | ee iy revenue 1,613 O22. 1.78U,3 856.051 839.675 
Operation $ ‘ b ; 1925. 1924. | Net a ibe revenu (22, 424 6] » 616 20,693,104 21,261,302 
Net 7.948 10,657 102,381 . | Hire of equipment—Credit 461326 149.631 2.151.468 7,463,390 
Interest and taxe , aa = 1970 a9 Ts a) £76 Rental of termin i 3 > ( 9 204 o 168  US5C r6. so AOS ok ata eae 
3 — rH ) =-—— 2 8°? . ils ah y. Dr.40 937 420, - & 
Surplus 200 = OS ¢ $.146 anh ae : i Net after rents ” Dr .§.387 Jor +) aes Cr.211,441 Cr 478.02 
— —_——- 170 > 4/)) 12.655 — Income —Net , 464 : SZ Dr.118.311 Sr i483 tie 
‘ ——$ «= 6 > ¢ ar 3 0 7634 die af - -s 5 
es 2.514 i76 a 0 "’ es st on funded debt Cr .3),92) ( as 2 +4 Ay 513,407Cr5,606 rt 
Canadi LO.615 | Net deficit Dra 17 825 Dr Al? nse br iake 657 Cr 100 664 
ian National Railwa Cr ATNGR Cr.57 BS0CTI a B54 Dri862.67¢ 
8 4 ri,é0 0c 
— Month of Novemt a4 Mi : PERS. SSS 
Gina 1925. i —Jan. Tt issouri-Kansas-Texas Li 
Operating 9 — 925. 192: e ines 
N é iv eX pPenses 24.675 15 = 024. | Mile Month of Dec , 
et a’ 942° 967 <7 946,123 221110 532 21¢ Liles operated (average 1925. ; one Jan. 1 to Dee. 31 ° 
8.244.967 17.281.819 194203.327 216271,446 | Operating i. fees « 1924. 
5714304 26:916.205 14,485,008 | Nor” ion oupenee eo ee 3,193 
we , Hs ¢ a g expenses - >. 21 6; vii oO, . 
Canadi Pp = tad to raflway ; 5 564 eis $44 110 57.492.913 57.309.345 
an Pacifi vailable for inte 648-734 1ST 167 30'618.128 39°732.0: 
ic Interest ¢ interest 48,734 1,878,943 $9,618,128 39,732,0: 
—Month of I terest charges, incl. adj 319914 1.424 943 17,574,785 tee rt 
. 1925 of December J Net ince ljust. bds =O] 20 124.454 13,288.45 7,004 311 
aap sarees ILO 1924 ion8 1 to Dec. 3 yme ; ad 1.220 622 468 7 =58 40! 13,024,478 
orki ° 925. Xi, - ron 608. 7.170.832 7,516 
ange expenses 19.818.544 15.690.17 I 1924. N 04 501.056 rm Troe 2516 040 ) 
Net profits 14, 991 752 1] Of +4 Bt0 183356.005 182 500 : eas ew York New Hav 5,508,437 
4,526,792 3,729,301 ET 229 145274914 en & Hartford Railroad C 
? ve ( > Se ‘ F 
),154,775 7 a7 241 Mileage. oan of December Ja oO. 
Fond = . —_ 1924. O98 to Dec. 31— 
a Johnstown & Gloversvill Total revenues 1,918 1,058 1925. 45 924. 
Vv Oo =whe " Py ie: st age 
Opere Month of Dece 5a * — — 11,246,745 10 841.743 1: b) 1,985 
Ms gem Be ns 1925 a Jan. 1 to D _. Net from railroad ASIN ISS  S175.592 132266 423 127213,69 
gh was , ‘ a. z, ; 266 .: 27213.65 
ta i pa at $ . os 1925. 1924. i me ee tuxes 2,868,260 ~T Ghk — 7s 45.382 1 Aan 3933 
es aie ae ore 31.103 39,325 $s a 1 pbs nally ny 2.516.770 2,31 Doe, 30811 BAe 29,733.37 
All ’ —electric ¢ ‘ 398 ore 152,287 . T perating ines ; 1.997.687 11.836 29,611,845 375 
o; other rey. from tr: A livision 6 1 "O07 _2,700 36077 154.614 fotal net income ye ; 97 687 O15 798 23 b11 845 34904426 
T% from other railw 5 Ope ae 7 418 71,558 689.448 W393 O35 Fixed charges : 2,f 649. 190 ) 534.386 6.98] 425 . 185963 
i rv ay operati s * 6,207 oon” ‘ 22. vi 2 =} 981,425 63 96° 
Raltway op rating revenues ene eee __ Tose vo'ane 507 ts Balance ..--.. _1,913,186 1 O41 be. 30.306 220 26 TRIE: 
Net f ad exp. (not incl. taxes 104,310 i20.874 et f 200 13.087 reeks +4 736.003 5US.886 22.557 968 25 152.592 
. , j ; } » 73! rt ty ee ‘ ny oueek ¢ 
Railway So a nD a ] $3 ___6i O00 l, 245, f? a F 279. B54 N BSG 7.418.252 2.998.650 
je ax accruals : 51.577 —_—~ é1,lob 835 KR ew ° 
oF tab y operating income 1/089 rset t: 424,686 “443 982 York Ontario & Western 
—ae sper. income (or loa 47 487 ep 86,199 92'935 Month of De , 
ri ad ‘ of D — —— ° an , cen — . 
Non- il operating income — _ 312 l ae 338,487 SAT Operating 1925. 1° 4y e Jan. 1 to Dec. 3) 
yperating = — aS lee | ‘ 91.747 iting reve g24. 4 3] 
( 5 47 S00 = tor ).41- 5 ors. 791 Operating enues .-..-.. = s 1925. 1924 
pa income __ 14.027 a aRR ~ 358,900 37t <=> | Net rev y ae penile 514,309 991.882 12 3 $ 
c t 2 - oO *¢ +t 2 9 OAT C , 
Other ~Rents for leased road 61, 827 era ‘ maaan __ 65.120 6 ' 246 Railway t a Sone operation ooh Sas 875.033 Tet RTE 13,666,131 
Interest — debits. 700 ¥ rer 124,021 432 ——s Une delta valturasr 19 +31 113,849 Dae One 11,013, 305 
Interest oo unded debt 3,601 3 oo & 2295 ot SSO Total rally iy revenues L 15 249 431 092 2 652.826 
A yn unfunded de 25,916 3.990 45 100 . iilway operating ine —____— O4 dirt 477,246 
mort. of dise ‘ debt ’ 25.91 , »,6350 —, Net « ing income r = — 1.211 - 4 
Miscelianeous we funded debt. - S16 599 311,000 306 2¢5 | Other i +o ting income 196.521 | 7 706 1495 = 1,605 
otal deduct icome charges 192 49 ) 7.167 e'2a4 an ey ones 196.822. 643.825 1,03 2.700 2 173.971 
Net income ions from grossinc. 31, o Saat tt: ea income. 29.529 20) Ort 1,09 I 460 1 675367 
~ 31,544 8210 L 2X2 COnOns . . it7.202 ? Alb 303 (00 347.193 
- ‘ 067 ans soF Tet i tT a5 sage 
- 30, 300 — ~ 30.009 are __ 377 SST Net income 116.354 116 +t, 1 40 Ed 7.022.561 
— 55,298 283.047 22 717 - 9 1,395,061 
, am, Lé 
Georgia & Florida R 11.066 627.499 
a Rail . 
—Month of Decer a St. Louis-San Francisco 
Railw: ay o 1925. 192. ver Jan 1 to D _— Including Subsidi ’ . 
Railway no rating revenues 24. 1925. et stents ary Lines 
Net reve aa erating expenses 181,317 149,19¢ 1924. Average mileage 192! t of December— JS 
wy cellaneot from railway oper’ 126,338 109° 99 1,593,913 1,7 $ : age operated - - 5. 1924. 1925 | to Dec. 31— 
Jar hire- +d pr panel or welie.” 54,978 40° +2) 1,342,127 1398609 Freight revenue 5.484 5,399 5 413 1924. 
An or defi equip., balance I 296 Dr's Ll 551.785 ris ++- Passenger revenue P 6. 092 108 . $ $ 7 5.258 
Taxes cit before taxes Jr.19,883 Dr.12 raid Dr 185 55.1 +4 Miscellaneous reve F 1 587.5 59 5.897 ,509 70,763 .533 6 
Income or defici 35,391 '27'37 ) Dr.198,338 Dr. 4 cot Total « ; oe 653.11 ) 1,639,747 17,296 rit 65,528,874 
Income « 8 intere Es interest - r ‘000 “6400 353,262 1. 994 aN eg po revenues 73 SLL. 603 553 ie eitl Me eae eae 
nco * er 28,39 on’ 7 302.728 ance of way & . B,332.772 | Te 8.210 6,435.2: 
ar hire & receiver's ——e 12,545 l ‘$873 225,664 Ft agp heron expenses. _- 1.555.740 1.5 ‘eet 50 11,896.644 1 1 351 139 
int-- 15,370 = 152,706 F expenses. 2 erie a I re Te ey 17989518 
° 8,424 115.362 - Total operating « =p 342.399 ie 203 31.952.917 30° att 518 
Oy. 2 72 . T 7 os = >. enses -——: = - r) OF ; i 57 
72,957 et operating income . SF17 167 “5817 56 4 093.998 3.792 ‘2° 7 
The Ka . Balance for intere 1,991.3 } 5.817.032 65 902 467 - 800 
I Kansas City South Surplus plane He ++i +r ee et Bett OS '317'741 SL OTE SOL 
ncluding Tex ern plus after all charge 94'040 1/838 885 22: 17 ‘741 21,072,891 
arkana & F charges... -- = =. 5 22°259'787 2 2. 
os i , ort Smith) 691,127 573,955 7 155 1.915.641 
. Mo ’ ° _—— 
Snore a 1935. December— —J« WwW 55.763 6,030,202 
ating expenses eee ew ee eee cenes 1.785 1924. Jan. 1 to Dec. 31 estern Mar ] d : 
Net i als fo oe ace 5.534 1.645.646 1925. 1 ylan Railway C 
——79.  _* 1,225,400 i Sah one 21,165.15 155 21.¢ 02401 Opersting revenues y Lo. 
Uncolieciible I te 560,133 —— ion ons ‘585.803 15.256 3 ‘otal expenses - S-- Dec. 192! 
oO iis liens sevens... ee 299.406 6.579.351 5.76 56,528 | Net after railroad __ $1.760, 0i8 ‘si 6013 
perating incom 949 056 1,350,567 5.767.483 | Net after taxes 1,386.,¢ 1,601,310 
a“ : 4 4 
ca aga 832 967 1,280.8 Other 386.941 1,165 
ia at Beat 443.930 - a2, 9'713 - 0,810 Net Fay re 373.077 169,906 
214,517 5,219,071 5.291 Fixed ver rents including oth 300,303 431,403 
9,070 4,481,380 pth harges 5 er income 9°32] 369,829 
e . 340,733 509 bok 
249,681 327 595 
$91.05! 255,372 
$72,223 








Fvs., 1926.] 


RAILWAY EARNINGS 








St. Louis Southwestern 


Including St. Louis Southwestern of Texas) 
— of December— —Jan. 


Railway operating revenues _- 
Railway operating expenses 


Net rev. from railway operation - 
Railway tax accruals and uncol- 


lectible railway revenues. 
Railway operating income- 
Other railway operating income - 


Total railway operating income- 
Deductions from ry. oper. income_ 


Net railway operating income_- 


Non-operating income- 
Gross income_ 

Deductions from gross income 
Net income 


Southern Pacific / 
—Month of December 


Average miles of road operated 
Revenues— 
Freight 
Passenger 
ee 
Express _ 
All other transportation - 
Incidental a 
Joint facility—C redit- 
Joint facility—Debit- 


Railway operating revenues-_--_2 


Expenses— 


Maintenance of way & structures _- 


Maintenance of equipment- 
Traffic _ - 

Transportation - 
Miscellaneous - - - - 

General. 

Transportation for investment 


Railway operating expenses 
Income— 


Net rev. from raiiway operations--. 


Railway tax accruals 
Uncollectible railway revenues 
Equipment rents (net) 
Joint facility rent (net 

Net operating income 


b For purpose of comparison the income for 1924 be iS : aoe 
the income of the El Paso & Southwestern System from J: 
of the San Antonio & Aransas Pass Ry. 


1 to Dec. 31— 
1924. 


5,132,262 26,326,291 
.925,858 20,.027.914 





601,542 
809.849 
791, 692 
7.919 


— 


»,403 6,298,376 





53.773 
21,882 


uo 


921 1,252,974 
a) 





5,655 
32.976 


ew 





992.679 
35.759 


_ 
i 





438 
.694 


Sitou 


482 5,045,402 
56.404 459 532 
S87 5,504,934 
796 818,564 
O91 4,686,.370 
2.326 467 .796 
417 5,154,167 
2.125 2.789.797 





389,744 


Wr 


) 
292 2.364.369 


] to Dec. 31— 


1924. 
12 950 12,990 


s 


211314, 381 206362 347 


352 538,818,668 


2.42 4.220.929 
399 7.956.816 
2.860 7,550,270 
2.288 6,651,079 
824 181.857 
477 74.946 | 





7,156 2 


56 
O85 


408 


5.706 
960 


168 


553 291727 ,020 


806 42,.246.828 
331 50,244,580 
295 5.695.814 


7.410 103825,668 
9.362 4,203,172 
513.765 10,006,089 
5.419Cr1 533 


674 1.409.688 





17.883 064 2 


318 214812 463 


3 76,914.5:! 
2 20,909,323 
9 151.829 
2 5.340,656 


) 
192 37 52 





, 1 to Nov. : 


50,313,759 50,475,486 
restated to include 
and the income 





Union Pacific 
a of December- 


one 
o 
uo 


Average miles of road operated 
rating Revenues— 

Freight revenue__ 
Passenger revenue 


NID 


| 


645 
11 
84 
88 
,001 
2,451 


“> 


Express revenue____ 
All ot her transportation - 


pt pet C9 


6 


> 
2; 
4 





15 


-Jan. 1 to Dec. 31— 


1924. 
511 


$ 
148233 ,006 
32,635,301 
4,613,520 





0 we 
NlaOnoom 


Railway ager: iting revenues 


Maintenance e | oO 
M: aintenanc e of veneers 


_ 


w ay & structures 


= 


=~ 
wo ft 
ooh 0200 


WoO 


Tr: insportat ion : 
Miscellaneous operations -_ 


Ode 


WIG Oo 
2s 


Transportation for invest.- 


5,941 


5,976 27 
740 36 
,988 
883 
662 
,620 
4,078 


5608 35.117 


29,585,968 
2 yt 620 


4,546 
60. i 33. 976 


7,129 


6'835 214 


68 357 





=) 


Or me Nobo oor 


oubo 


R: ili ay operating expenses 


— 
_ 


—_ 


. from railway operations 


Uncollectible railway revenues 
Railway operating income 
Equipment rents, net 

Joint epee rents, 


SOG 


5,792 


.148 59, 
7.550 


604 


7.993 4: 
,692- 


.329 


141611,098 


57,424,019 
14, 457; 715 
29,681 


42,936,622 


—2, gi: 780 
8.680 





Ope ?. ratio (reve nues- over exp. ) 


Freight revenues 
Passenger revenues 
All other revenues 





ari 
73% 


Wisconsin Central Railway Co. 
-~Month of December 
19: 


> 37, ai 3, i? 
71 


. 1 to Dec. 31— 


1924. 
3 


$ 
i a ‘74 14, 877,331 
$26,651 


i! 316. 673 





T r unsport atior 1 expe nses 


wwe 


= 


1 9, 220,665 





— 


Net railw: Ly revenue ___ 
Taxes and unc ole sctible revenues - 


—oon 


15,552,552 
3,668,113 


1,114,598 





tire ‘of equipment- 
Rental of terminals 





07Crs 4 
.241 Dr.$ 
Dr. 45. 398 Dr.55 


FI8% 2,553,515 
5595 Dr.800.324 
800 Dr.583 487 





Luterest on funded debt 


248Cr2 
y Cr.6.644 Dr 242 
738 3 Dr. ut 59.983 Dri894., 


to 


.¥22Cr1,169,703 
.947 Dr.200,964 
495 Dr1792,354 











5386 Cr.308,479 Dr.823,616 





